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The Financial Situation 


SPIRIT of optimism originating apparently from 

the ruling of the Supreme Court late in May 

that the National Industrial Recovery Act was un- 
constitutional has been rather steadily gaining 
strength in the business community for a number of 
weeks past. The difficulties that the President has 
encountered in Congress, and other evidences of a 
definite tendency of the people generally to return to 
a greater degree of sanity about public questions, 
have on the whole more than offset such reverses as 
Congressional revolters have suffered during the past 
week or two, so far as what is known as general senti- 
ment is concerned. Assertions that genuine recovery 
is about to take place or is 


The Basis for Optimism 

T IS our firm conviction that a number of recent 
developments furnish solid ground for a greater 
feeling of hopefulness, as we have said on several 
recent occasions. The trend of judicial decisions of 
late, including those both of the highest court and of 
several lower tribunals, and the evident disposition 
of the business community to lose faith in panaceas, 
are causes for real encouragement. The plain re- 
fusal of the rank and file to rally to the Administra- 
tion in its desire to lead a campaign against the Su- 
preme Court and the Constitution of the United 
States is equally as heartening. The improvement in 
business activity and in 











already taking place, and 


that something in the na- 
ture of a ““‘boom” in busi- 
ness is scheduled for the 
autumn months are ac- 
cordingly more frequently 
heard to-day than for a 
good while past. 
Unexpectedly favorable 
trade reports during the 
past week, particularly in 
the steel industry and in 
certain steel-using indus- 
tries, have naturally tend- 
ed to give an impetus to 
this optimism, as have 
equally the court decisions 
of the past week, one of 
them by a Federal Circuit 
Court of Appeals, declar- 
ing the Agricultural Ad- 
Justment Act unconstitu- 
tional. The ruling of an- 
Other Federal Circuit Court 
of Appeals that the Ten- 
nessee Valley Authority 
Act, in granting the Ten- 
nessee Valley Authority 
power to add to the power 
plants along the Tennessee 
River and to sell surplus 
power to the public, was 
well within the limits of the 
Constitution, seems not to 





The Issue 


‘The issue is not, as the Government con- 
tends, whether Congress can appropriate 
funds raised by general taxation for any 
purpose deemed by Congress in furtherance 
of the ‘general welfare,’ but whether Con- 
gress has any power to control or regulate 
matters left to the States and lay a special 
tax for that purpose.” 


With these words the Federal Circuit 
Court of Appeals defines the issue before it 
in re the matter of the constitutionality of 
the Agricultural Adjustment Act. 


This indeed is the issue, not only in this 
case but in many other discussions now un- 
der way concerning ways and means sup- 
posedly open to Congress for accomplishing 
purposes by indirection which they are con- 
cededly estopped by the Constitution from 
pursuing directly. 

The Court in the case here under consid- 
eration arrived at the conclusion that 
Congress is not warranted in using such 
obvious devices to attain objectives which 
under the Constitution it has no right to 
seek, a decision in accord not only with the 
law but with ordinary common sense. 


It is strange that our legislators ever sup- 
posed they could successfully resort to such 
parliamentary trickery. It is still more sur- 
prising that they suppose they can accom- 
plish any good purpose by continuing with 
the same tactics, if indeed they really have 
any such idea. 


The fact is nonetheless that just such ideas 
seem to underlie practically all of the work of 
“patching up” existing laws and proposed 
statutes that are well known to be constitu- 
tionally rather more than suspect. There 
is, fortunately, good ground for believing 
that the public has grown well aware of the 
nature of such proceedings. 


Why is it not possible for Congress to drop 
these footless tactics? 





























earnings seems to us to be 
ofthe same order, although 
less impressive since it 
is so obviously a result of 
artificial stimulation. Yet 
this, too, is a development 
whose importance is not to 
be unduly depreciated. 
Notwithstanding all this, 
we believe the optimism 
that is developing at the 
present time, if it contin- 
ues to grow at this rate for 
any considerable period in 
the future, would be at- 
tended by some very real 
hazards. It is of the ut- 
most importance to re- 
member that the political 
happenings of the past few 
weeks are encouraging pre- 
cisely because they seem to 
offer an opportunity to be- 
gin a long list of difficult 
and time-consuming but 
imperative tasks. The 
voidance of the National 
Industrial Recovery Act 
and the Frazier-Lemke law 
cannot possibly, as we 
think, in and of itself lay 
the basis for sound and en- 
during prosperity. The 
action of the House in de- 


have had a particularly disturbing effect upon the 
public mind, partly perhaps because the spirit of the 
day has prevented the public from giving the facts a 
great deal of attention, and partly because the par- 
ticular projects involved in the case had to some ex- 
tent, at least, a war origin, and Congress, with a de- 
gree of plausibility, solemnly asserted in the law that 
they had as their purpose improvement of navigation, 
prevention or limitation of flood damage and the 
strengthening of national defense through providing 
capacity for the manufacture of explosives, all of 
which seem to set the case in question somewhat 
apart from a number of projects often spoken of as 
being under consideration for further application of 
the so-called yardstick principle. 


leting the so-called ‘‘death sentence” from the Senate 
version of the public utility holding company bill leaves 
the measure a thoroughly distressing piece of pro- 
posed legislation. Even the Senate form of the 
proposed Banking Act of 1935 would leave our na- 
tional banking laws in a deplorable condition. 


Budgetary and Other Problems 


UR budgetary situation is as desperate as it ever 
was. The Secretary of the Treasury has just 
announced that emergency expenditures have now 
passed the $10,000,000,000 mark, only $1,000,000,- 
000 of which was disbursed before the present Admin- 
istration came into office a little over two years ago. 
There is not the slightest indication of any reduction 
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in outlays, which have long been of astronomical pro- 
portions. The international currency situation, par- 
ticularly the relation of the dollar to the other cur- 
rencies of the world, continues to be of the worst, 
without any evidence of a rational and vigorous effort 
to correct the evils arising therefrom. Satisfactory re- 
covery must of necessity await some really construc- 
tive work in this field. But currency difficulties, in 
turn, cannot be eliminated without giving thought to 
a number of other questions that are wholly neglected 
or are being badly mishandled in Washington to-day, 
including, of course, international trade relations 
and international debts of war origin and otherwise. 
The troublesome Wagner bill has become law and 
must at some time be repealed. 

The new Tennessee Valley Authority measure is 
from all reports virtually certain to become law at this 
session of Congress. Unless the courts intervene in a 
way in which the Federal Court in New Orleans was 
obviously disinclined to do the other day, a greatly 
expanded “‘yardstick”’ program appears to be almost 
a certainty, with all that this implies for the utility 
industry. Presumably the social security legislative 
program will, in one form or another, reach the 
statute book during the next few weeks. In any 
form it will impose the gravest sort of burdens upon 
American industry, and in addition create disturb- 
ances of a subtle and far-reaching kind throughout 
industry, trade and finance. The encouragement 
that recent events have brought to us has had its 
origin in the belief that the time was approaching 
when we as a people could begin the painful and time- 
consuming work of eliminating these policies and pro- 
grams and of correcting the evils they have brought. 
A spirit of over-confidence, or a false supposition 
that our major problems are already solved, would at 
this juncture almost inevitably greatly impede pro- 
gress with this highly essential and urgent work. 


Excess Reserves a Dangerous Factor 


HERE is also another aspect of this situation 
which has not yet become a definite threat but 
which always lies in the background as a very real 
hazard. Excess reserves of member banks now 
amount to nearly $2,500,000,000. This theoretically 
makes possible an expansion of bank loans of about 
$25,000,000,000. A vast volume of unused funds is 
known to lie in the banks. The Federal Government 
has set up innumerable agencies to lend money for 
various purposes and to facilitate lending by private 
agencies. It has for a long time past been conducting 
a virtual campaign to persuade the people to borrow. 
The plethora of funds has already caused yields on 
investments to shrink to proportions admitted on all 
sides to be unwholesome in the extreme. It has like- 
wise caused the prices of many of the more specu- 
lative securities to rise in spectacular manner until 
quotations, in some instances at least, are at levels 
that can be defended only with reasoning distress- 
ingly akin to that so prevalent during the latter days 
of the “boom” period ended in 1929. 

On the whole, however, the business community 
has proceeded with remarkable self-restraint. It has 
unquestionably done so because it lacked faith, and 
warrantably so, in the nostrums of the day, and nat- 
urally feared to proceed aggressively with plans and 
commitments looking well into the future. It has 
found it much wiser to proceed with caution. But 
who can say that it will continue to show this wis- 
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dom should the buoyancy of spirit now spreading 
through the community attain much greater pro- 
portions? We cannot bring ourselves to take much 
of the current talk about a “general boom” in the 
autumn very seriously. Yet it is always extremely 
difficult to foresee the oncoming of such movements 
when the stage has been so thoroughly set for them 
as is the case at present. In the present circum- 
stances we should look with uneasiness upon any 
forward surge of business that disregarded the ob- 
vious pitfalls now awaiting the unwary. Any 
movement likely to be widely regarded as real pros- 
perity prior to the time when proper foundations 
have been laid for it—as is not at present the case— 
could, it seems to us, hardly fail to end in worse 
disaster than befell us in 1929. Probably this danger 
is not immediately imminent, but we believe the time 
has come when it is wise for those who lead the way 
in the business world to remind themselves of these 
distinctly unpleasant possibilities. 


Indefensible Tactics 


HE Senate Committee investigating the so-called 
lobbying by utility interests against the pend- 
ing holding company legislation appears to have 
disclosed some wholly indefensible acts on the part 
of one group of utility interests. With genuine re- 
sentment against the provisions of the proposed law 
so prevalent, it is difficult to understand why any- 
one should have felt it necessary to dispatch forged 
telegraphic protests to Washington, even if no scru- 
ples were felt in the matter. Whether other inci- 
dents of a like sort occurred of course we have no 
way of knowing, but we must believe that the vast 
majority of those who now control the affairs of 
the utility companies are far too honorable and too 
wise to resort to such chicanery. It would be unfor- 
tunate indeed if the whole industry and all of those 
who hold its securities are made to suffer for the sins 
of one wayward group. 


High Taxes Already a Reality 


OMMENT is frequently heard concerning the 
heavy load of taxation which the enormous 
public expenditures of the past few years will im- 
pose upon coming generations. That heavy burdens 
will have to be borne in years to come, if we are ever 
to work our national debt down to reasonable pro- 
portions, is of course obvious. Let it not be supposed 
for a moment, however, that this is a matter only of 
the future. Such is most certainly not the case as cer- 
tain facts made public within the past few days by 
the American Iron and Steel Institute amply demon- 
strate. The Institute has compiled statistics of the 
taxes, National, State and local, paid by the com- 
panies in the steel industry, which combined repre- 
sent more than 93% of the productive capacity of the 
country. These figures show that the net income of 
these enterprises available for taxes and dividends 
during the past six years amounted in all to $587,- 
917,992. Of this sum taxes took $390,187,997, or 
66.4%. During the year 1934 the net income so 
available amounted to $35,522,474, while taxes levied 
upon the concerns amounted to $56,232,117. It is to 
burdens of these proportions that those arising from 
our present extravagances must be added. It is ob- 
vious that even so rich a country as the United 
States cannot indefinitely remain solvent if we con- 
tinue in these matters as we have been doing. 
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Federal Reserve Bank Statement 

EGINNING with the banking statistics made 
available yesterday, an official estimate is to 

be furnished weekly by the Federal Reserve Board 
of the aggregate of excess member bank reserves over 
requirements. This is a welcome addition to the 
statements, which the Federal Reserve Board slowly 
has been elaborating in recent years. The official 
estimate evidently is to be furnished in response to 


the continuing interest in this aspect of the national - 


credit position. That recent private estimates have 
been remarkably accurate is shown by the current of- 
ficial indication that such excess reserves amounted 
to approximately $2,340,000,000 on July 17. They 
were close to $2,500,000,000 a week earlier, and the 
Treasury financial operations which occasioned the 
reduction comprise the chief changes now recorded 
in the Federal Reserve statement. Offerings of se- 
curities by the Treasury for which payment is made 
in cash, rather than in the form of war loan deposits 
by subscribing banks, caused a sharp increase in the 
Treasury deposits with the system on general ac- 
count. Member bank deposits on reserve account de- 
clined correspondingly, the decrease being no less 
than $127,595,000. This recession is reflected also in 
the total of excess reserves over requirements, but as 
the Treasury disburses funds from its general ac- 
count, reserve deposits and excess reserves can be 
expected to inrease again. Although the total already 
is exaggerated and a great potential danger, further 
records are almost inevitable, since deposit of gold 
certificates as national bank notes are retired from 
circulation will also tend to increase the figure. 
Gold imports on any noteworthy scale again were 
lacking in the week covered by the report, and there 
is now recorded a decline of $31,000 in the gold cer- 
tificate holdings of the system. The figure remains 
at $6,226,200,000, however, and as cash continued to 
flow into the Reserve banks, total reserves increased 
to $6,499,594,000 on July 17, from $6,490,061,000 on 
July 10. Currency in circulation declined season- 
ably, and the total of Federal Reserve notes is re- 
ported at $3,258,418,000, against $3,267,401,000 a 
week earlier. Member bank deposits on reserve ac- 
count fell to $4,924,402,000 from $5,051,797,000, 
while Treasury deposits on general account in- 
creased to $250,869,000 from $101,588,000, and these 
changes were chiefly responsible for the relatively 
modest change in total deposits, which increased to 
$5,477,332,000 from $5,455,841,000. The reserve ratio 
once again was unchanged at 74.4%. Discounts by 
the system fell $176,000 to $6,665,000, while indus- 
trial advances increased $93,000 to $28,268,000. Open 
market bill holdings showed a modest decrease to 
$4,679,000 on July 17, against $4,687,000 on July 10, 
while holdings of United States Government securi- 
ties declined to $2,430,247,000 from $2,430,413,000. 


The New York Stock Market 


HE New York stock market gave further indica- 
tion this week of improvement in the financial 

and industrial outlook. Unsettling legislation prob- 
ably will remain a menace so long as Congress re- 
mains in session, but such possibilities were not of 
great importance in recent sessions of the market. 
Prices of stocks were marked upward steadily in 
the first half of the week, and after a period of hesi- 
tation on Thursday they showed a tendency to re- 
cede. Liquidation, largely of the profit-taking 
variety, was pronounced yesterday and in most sec- 
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tions parts of the early gains thus were lost. It is 
highly noteworthy, however, that most of the im- 
portant average compilations attained their best 
levels since 1931 in the upswing. In all likelihood 
this portends a vigorous business advance, since the 
movement now has been in progress for several 
months. Activity also was well sustained this week, 
with transactions in stocks on the New York Stock 
Exchange averaging more than 1,000,000 shares and 
almost reaching the 1,500,000 mark on Thursday. 
A modest upward trend was in evidence on Monday, 
with steel shares in best demand, owing to a pro- 
nounced increase of operations in that industry. 
Machinery and railroad equipment stocks showed 
gains, and copper issues also advanced, but oil shares 
declined slightly owing to an uncertain gasoline 
price situation. Dealings on Tuesday were quiet, 
but a good tone again prevailed. Some of the special- 
ties advanced rapidly, while group gains were most 
pronounced among the motor and metal stocks. A 
little realization selling appeared in steel shares, 
while oil and railroad issues also were soft. Ad- 
vances again predominated on Wednesday, with sub- 
stantial gains recorded in the motor and motor 
equipment groups. Most other industrial issues 
likewise improved, but the oil and railroad groups 
remained weak. More uncertainty prevailed on 
Thursday, when an early advance came to a halt on 
profit-taking and was turned into a late decline. 
The movements were not great, but the initial up- 
swing sufficed to occasion the best average figures 
for four years. Industrial stocks, generally, closed 
higher in this session, while small losses appeared 
in the utility, copper, oil and railroad groups. 
Week-end realization sales yesterday caused a gen- 
eral downturn of prices, with virtually all groups 
affected. The losses were fairly pronounced in a 
few issues, but only fractional recessions appeared 
in the great bulk of stocks. 

In the listed bond market, quiet investment de- 
mand was in evidence. United States Government 
securities advanced slightly, and some new records 
were attained in long-term bond prices. Best-rated 
railroad, utility and industrial bonds varied only 
fractionally, as attention again was centered more 
on new issues than on outstanding bonds. Specu- 
lative senior securities followed the tendencies 
established in the stock market. Among foreign 
bonds much uncertainty existed with respect to 
Italian issues, but the wide price swings left these 
bonds not much changed for the week. Latin Amer. 
ican bonds again were under accumulation. Com- 
modity markets showed alternating periods of 
strength and weakness, but there was little net 
change of quotations for the week. Foreign ex- 
change dealings reflected strength in the gold cur- 
rencies, largely in response to the measures adopted 
in France for balancing the budget. Sterling also 
was firm in most sessions, while movements other- 
wise were unimportant. 

Among the dividends declared during the week the 
Louisville & Nashville RR. took adverse action on 
its common stock by a reduction in the semi-annual 
distribution from $1.50 a share to $1 a share, pay- 
able Aug. 24 1935. 

On the New York Stock Exchange 188 stocks 
touched new high levels for the year and 21 stocks 
touched new low levels. On the New York Curb 
Exchange 93 stocks touched new high levels and 22 
stocks touched now low levels. Call loans on the 


320 


New York Stock Exchange remained unchanged at 
14%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 442,940 
shares; on Monday they were 949,110 shares; on 
Tuesday, 900,523 shares; on Wednesday, 1,557,940 
shares; on Thursday, 1,495,540 shares, and on Fri- 
day, 1,149,220 shares. On the New York Curb Ex- 
change the sales last Saturday were 102,560 shares; 
on Monday, 186,180 shares; on Tuesday, 178,645 
shares; on Wednesday, 180,505 shares; on Thursday, 
236,625 shares, and on Friday, 214,615 shares. 

Trading volume on the Stock Exchange the present 
week reached substantial proportions, with gains the 
rule in many groups. Yesterday the market dis- 
played some weakness and closed irregular. General 
Electric closed yesterday at 273% against 267% on 
Friday of last week; Consolidated Gas of N. Y. at 
25142 against 2534; Columbia Gas & Elec. at 6% 
against 734; Public Service of N. J. at 3614 against 
37; J. I. Case Threshing Machine at 6014 against 
581, ; International Harvester at 49%, against 47%; 
Sears, Roebuck & Co. at 49 against 47144; Mont- 
gomery Ward & Co. at 2934 against 2914; Wool- 
worth at 621% against 6214, and American Tel. & Tel. 
at 127%% against 127. Allied Chemical & Dye closed 
yesterday at 15914 against 157% on Friday of last 
week; E. I. du Pont de Nemours at 10514 against 
10632; National Cash Register A at 17 against 1714; 
International Nickel at 2614 against 28; National 
Dairy Products at 17 against 16%; Texas Gulf Sul- 
phur at 335% against 34%; National Biscuit at 315, 
against 3114; Continental Can at 8834 against 85%, ; 
Kastman Kodak at 147 against 148%; Standard 
Brands at 1514 against 1534; Westinghouse Elec. & 
Mfg. at 6014 against 5814; Columbian Carbon at 92 
against 90; Lorillard at 21% against 2134; United 
States Industrial Alcohol at 45 against 4614; Canada 
Dry at 105g against 117%; Schenley Distillers at 
32% against 32%%, and National Distillers at 263, 
against 2714. 

The steel stocks continued their gains of the previ- 
ous week. United States Steel closed yesterday at 
3832 against 363 on Friday of last week ; Bethlehem 
Steel at 3134 against 3014; Republic Steel at 15 
against 14144, and Youngstown Sheet & Tube at 21 
against 19%. In the motor group, Auburn Auto 
closed yesterday at 2254 against 2234 on Friday of 
last week; General Motors at 361% against 3614; 
Chrysler at 53% against 527%, and Hupp Motors at 
15 against 1%. In the-rubber group, Goodyear 
Tire & Rubber closed yesterday at 185 against 1914 
on Friday of last week; B. F. Goodrich at 7% 
against 8, and United States Rubber at 1214 against 
134g. The railroad shares were irregularly changed 
for the week. Pennsylvania RR. closed yesterday at 
2414 against 233% on Friday of last week; Atchison 
Topeka & Santa Fe at 51 against 4954; New York 
Central at 1714 against 1714; Union Pacific at 106 
against 106; Southern Pacific at 18 against 184; 
Southern Railway at 614 against 714, and Northern 
Pacific at 19 against 19%. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 455% 
against 4814 on Friday of last week; Shell Union 
Oil at 9 against 101%, and Atlantic Refining at 221% 
against 25. In the copper group, Anaconda Copper 
closed yesterday at 1514 against 16 on Friday of last 
week; Kennecott Copper at 1914, against 18%; 
American Smelting & Refining at 4214 against 4314, 
and Phelps Dodge at 1814 against 177%. 
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Trade and industrial indices were not unfavorable 
this week, and they proved a direct influence on 
some important groups of stocks, such as the steel 
issues. The American Iron and Steel Institute esti- 
mated steel-making for this week at 39.9% of 
capacity against 35.3% last week, 38.3% one month 
ago, and 28.8% one year ago. This represents an 
increase of 4.6 points, or 13.0%, from the preceding 
week. Production of electric power in the week 


ended July 13 amounted to 1,766,010,000 kilowatt 


hours, according to the Edison Electric Institute. 
This compares with production of 1,655,420,000 kilo- 
watt hours in the preceding week, which contained 
the July 4 holiday. Car loadings of revenue freight 
in the week ended July 13 were 566,488 cars, the 
American Railway Association reports, against 
472,421 cars in the preceding weekly period. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 84c. as against 81%¢c. the close on 
Friday of last week; July corn at Chicago closed 
yesterday at 8314c. as against 81°4c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 33%4c. as against 3314¢. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.30c. as against 12.45c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.94c. as against 12.16c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 8c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
30 3/16 pence per ounce as against 31144 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 6734¢. as against 689%4¢. on 
Friday of last week. In the matter of the foreign 
exchanges, cable transfers on London closed yester- 
day at $4.96 as against $4.95%4 the close on Friday 
of last week, while cable transfers on Paris closed 
yesterday at 6.635gc. as against 6.61%4¢c. the close 
on Friday of last week. 


European Stock Markets 


HEERFUL conditions prevailed during most ses- 
sions of the current week on stock exchanges in 

the leading European financial centers. Gains were 
small but persistent in the first half of the week at 
London, Paris and Berlin, while profit-taking and 
other occurrences caused a little uncertainty there- 
after. Fears of monetary disturbances have been 
allayed for the time being, with the budget-balancing 
program of the French Government contributing not 
a little to this result. The Bank of The Netherlands 
was able on Wednesday to announce a reduction in 
its discount rate to 3% from 314%, while on Thurs- 
day the Bank of France marked its rate down to 
314% from 4%. The London market reflected a gen- 
eral spirit of confidence, as indicated by rapid over- 
subscription on Wednesday of a £52,000,000 214% 
Government-guaranteed debenture issue of the Lon- 
don Electric Transport Finance Corporation. Im- 
portant gains again were reported in British foreign 
and domestic trade, when the situation was reviewed 
in the House of Commons, Thursday, by Walter 
Runciman, President of the Board of Trade. The 
growth of British trade since 1932 has been “remark- 
ably persistent,” he said. The French market tended 
to recover a little this week from the serious and 
drastic declines of previous trading. The extreme 
measure of a forced curtailment of interest on 
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French Government loans, as announced Tuesday 
by Premier Pierre Laval, apparently had been suf- 
ficiently discounted. The Berlin market was quiet 
and firm until Thursday, when announcement was 
made of large losses by the two great German ship 
lines. The companies, under the dictation of the 
German Government, placed their fleets in the 
hands of operating companies, and the virtual re- 
organization caused such heavy selling of the stocks 
on Thursday that the shares were removed from the 
list for the day. 

Trading on the London Stock Exchange was quiet 
in the initial session of the week, with the tone firm 
in nearly all departments. Investment buying occa- 
sioned small gains in British funds. Strength also 
was general in the industrial section, while gold 
mining stocks likewise improved. In the foreign de- 
partment a few sharp advances were recorded, nota- 
bly in Uruguayan securities. Business did not pick 
up on Tuesday, but there was no change in the gen- 
eral trend toward better levels. Gilt-edged issues 
led the advance, while gains likewise appeared in 
industrial stocks and some of the gold mining shares. 
There was little interest in foreign securities. Rapid 
absorption on Wednesday of the large London Trans- 
port issue gave a good tone to the market on that 
day, British funds continuing their advance. Im- 
portant gains were recorded in some industrial is- 
sues, but gold mining stocks and foreign obligations 
were neglected. The trading on Thursday was 
marked by modest profit-taking. British funds were 
slightly easier, while recessions also appeared in 
most industrial stocks. Advances were registered in 
Anglo-American trading favorites, however, owing 
to favorable reports from New York. With the end 
of the account impending, trading diminished yester- 
day on the London exchange, while price changes 
were unimportant. 

The Paris Bourse was closed on Monday in ob- 
servance of Bastille Day, and when trading was re- 
sumed on Tuesday the market was faced by the dis- 
closure of Premier Laval’s economy measures. The 
Bourse apparently was aware for some weeks that 
a forced reduction of interest on rentes would be in- 
cluded, for the Government issues had declined sen- 
sationally in the two previous weeks. When the 
measures were announced, they were accepted qui- 
etly and viewed as the only alternative to a further 
devaluation of the franc. Rentes were unchanged, 
and only small fractional movements were recorded 
in bank, utility and industrial stocks. Confidence in 
the Government’s credit increased on Wednesday, 
and sharp gains in rentes were registered. Equities 
were unsettled, however, on the realization that the 
increased tax on stock dividends will curtail income 
from such issues. Further study of the economy de- 
crees again impressed the market favorably on 
Thursday, and a vigorous advance occurred. Lower- 
ing of the Bank rate also aided the trend, which was 
pronounced in rentes. French bank and industrial 
stocks also improved, but foreign issues were un- 
certain. Rentes again were marked upward yester- 
day and small gains appeared also in most equities. 

The Berlin Boerse was dull in the first session of 
the week, but small advances appeared in a majority 
of the listed securities. No interest was taken in 
fixed-interest issues, despite the efforts of the Ger- 
man authorities to transfer attention from stocks 
to bonds. Activity again was restrained on Tuesday, 
but sharp advances resulted in the speculative favor- 


Financial Chronicle 


J21 


ites. Gains of 2 to 4 points were recorded, despite 
some realization selling near the close. Unsettlement 
followed on Wednesday, and losses in that session 
were almost as pronounced as the preceding gains. 
Reichsbank shares were marked 4 points lower, while 
losses also were general among industrial securities. 
Changes were insignificant in bonds, which failed to 
attract any interest whatever. Reorganization pro- 
posals put forward on Thursday for the two largest 
German shipping companies unsettled the market 
in that trading period. Large selling orders appeared 
in the shipping issues, which were not permitted to 
be quoted. The situation depressed the rest of the 
market and losses were general. Declines of 15 to 
16 points were recorded yesterday in German ship- 
ping issues, and these drastic recessions also un- 
settled other securities. 


Trade Agreement with Russia 


|* A MANNER that is modest but probably of great 

ultimate significance the diplomatic impasse 
that has existed on trade relations between Russia 
and the United States was broken last Saturday, 
when announcement was made in Moscow and Wash- 
ington of an agreement to facilitate and increase 
trade between the two countries. An exchange of 
notes by Foreign Commissar Maxim Litvinoff and 
United States Ambassador William C. Bullitt 
placed in effect for one year an understanding where- 
under Russia will increase her purchases in this 
country, while the United States will extend to the 
Soviet Government the tariff concessions involved 
in the various special reciprocal tariff agreements 
negotiated under the Tariff Act of 1934. This 
agreement ends the deadlock that has prevailed 
since negotiations on the Russian debt and loan prob- 
lems were abandoned last year. When the Soviet 
Government was recognized soon after President 
Roosevelt was inaugurated, there was talk of a vast 
expansion of Russian-American trade, but in the 
present discussions a much more modest and rea- 
sonable expectation is reflected. Although no trade 
figures are mentioned in the formal agreement, Rus- 
sian authorities have indicated their intention to in- 
crease purchases in this country to $30,000,000 dur- 
ing the next 12 months, as against imports of less 
than $15,000,000 last year. Similarly, American im- 
ports from Russia are expected to increase sharply 
under the extension to Russia of the tariff conces- 
sions negotiated in the special agreements. The new 
agreement, while applicable for only one year, is 
subject to indefinite extension. The State Depart- 
ment at Washington, in announcing the pact, de 
clared that it “should contribute in an important 
measure to the success of the Administration’s 
efforts to restore our foreign trade as a whole 
through the trade agreements program.” 

Not only externally, but internally as well, much 
progress appears to have been made of late by the 
Soviet authorities, possibly because of a steady drift 
away from strict Communism and toward the com- 
petitive principles that have proven so serviceable 
during the last three or four centuries. Private 
manufacture and trade remain fairly important in 
Russia, despite all the efforts to do away with such 
enterprise. State industry along Soviet lines, which 
proved so costly in poor products and general inef- 
ficiency, received a new incentive not long ago 
through introduction of a premium pay system for 
high production and good quality. The bonuses are 
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likely to diminish spoilage and slipshod methods 
in the heavy industries. Farm collectivization, how- 
ever, appears to have proceeded with remarkable 
celerity, and 85% of the cultivated land and 80% of 
the peasants are now reported included in the col- 
lective systems. An important reservation in this 
respect was made, on the other hand, by Joseph Sta- 
lin, the Soviet Dictator, who declared that individual 
tastes and needs must be respected on Soviet State 
and collectivized farms. M. Stalin rejected pro- 
posals for reducing the garden patches of the col- 
lectivists, and these areas continue to be treated as 
private property. Recent dispatches suggest that 
the grain harvest in Russia this year will be the 
greatest in that country’s history. 

Industrial production likewise is increasing, much 
in accordance with the optimistic schedules of the 
Russian authorities. The iron and steel industry 
has been ordered to operate on a profitable basis and 
without the Government subsidies which proved so 
important in the early stages of development. One 
of the best and most reliable indications of Soviet 
improvement is to be found in the termination of the 
foreign exchange crisis. External obligations of the 
Soviet regime were met with the greatest circum- 
spection throughout the depression, even though ex- 
tensive sales of art works were found necessary for 
a time. Such sales have ended, and the Soviet 
authorities for more than a year have addressed 
themselves to the task of reducing the circulation of 
paper currency within the country. In this endeavor 
they are reported to have been remarkably success- 
ful, as the volume of rubles in circulation declined 
more than 1,000,000,000 last year, and all currency 
in circulation is now estimated unofficially at 


7,000,000,000 rubles. The internal value of the ruble 
has advanced, it is said, and foodstuffs and consum- 
ers’ goods generally are reported to be much more 
plentiful and of better quality than at any previous 
time during Soviet rule. 


French Budget 


EASURES for balancing the French national 
budget, anxiously awaited since Premier 
Pierre Laval received the power to govern by decree, 
were adopted early last Wednesday, in the form of 
29 special laws, presented for the signature of Presi- 
dent Albert Lebrun. These measures, which came 
into force on Thursday, plainly reflect the strained 
political situation in France, for they are directed 
mainly against the rentier class and include the un- 
precedented step of a 10% reduction in the interest 
payable on rentes, or French Government obliga- 
tions. Salaries of Government officials amounting 
to 10,000 franes or more a year, and of pensions of 
the same order, are subjected in a like manner to a 
special 10% reduction, while taxes on incomes over 
80,000 francs a year are increased sharply. Other 
measures also are taken in response to agitation in 
France which resembles the “soak-the-rich” propa- 
ganda in the United States. A further attempt to 
placate French malcontents is made by an extensive 
scheme for reducing the cost of living, largely at 
the expense of the propertied classes. The decrees 
were enacted after long Cabinet sessions, and they 
made their appearance three days after quiet but 
impressive Bastille Day celebrations. Publication 
of the decrees was delayed by M. Laval until after 
the July 14 holiday, but it would hardly seem that 
his precautions were necessary, for they could not 


Financial Chronicle 


July 20 1935 


fail to appeal to the most radical elements in France. 
They will, however, most assuredly not appeal to the 
rentier class, which also is a highly important one 
in France, and M. Laval is quite apt to face serious 
trouble when he goes before Parliament next autumn 
to answer for his enactments. The Paris Bourse 
apparently had some inkling of the measures for 
budget balancing to be adopted, since quotations for 
rentes declined sharply all of last week. 

Promulgation of the decrees caused little commo- 
tion in France, partly because they had been dis- 
counted in the extensive market recessions, and 
partly because they are considered the alternative to 
devaluation of the franc. In numerous dispatches 
from France, emphasis has been placed of late upon 
the growing unrest in that country and the tendency 
of the countless political factions to merge into two 
main groups of the extreme Right and the extreme 
Left. Fascist agitation has been especially pro- 
nounced, and it was feared that the Bastille Day 
celebrations of last Sunday would produce clashes 
between Fascists and Communists. But trouble was 
averted through the simple device of staging sepa- 
rate celebrations of the discordant political groups. 
In Paris a tremendous military display was held, 
with 600 airplanes participating. This was followed 
by a parade of about 200,000 socialists, communists 
and other Left-Wingers, who matched hour after 
hour past the July column, where the Bastille once 
stood. The French gendarmerie remained discreetly 
in the background, dispatches said, and trouble 
threatened only on the one or two occasions when 
they made an appearance. Later in the day the 
French Facists staged their own celebration in the 
Champs Elysee, and it is significant that they num- 
bered tens rather than hundreds of thousands. 
Much less enthusiasm is said to have been evoked by 
the Fascist demonstrations than by the parade of 
the Leftists. 

Bastille Day troubles having been averted, Pre- 
mier Laval proceeded to perfect his proposals for 
balancing the budget last Tuesday, and Cabinet ses- 
sions continued throughout all of that day, so that 
the series of decrees was not ready for President 
Lebrun’s signatures until early on Wednesday. Not 
long ago M. Laval admitted publicly that the accu- 
mulated budget deficit exceeds the 10,000,000,000- 
frane figure at which it was popularly placed, and 
his measures provide economies and new revenues 
estimated at about 11,000,000,000 francs. The 10% 
reduction of interest on rentes, which is little short 
of a capital levy, is the most important of the so- 
called economies, while Government expenditures 
will be lessened also by the reduction of 10% applic- 
able in all cases where Government salaries and pen- 
sions amount to 10,000 francs or more annually. 
Revenues will be increased through additions to the 
income taxes, on sums of 80,000 francs and more, 
while the tax on the manufacture of munitions and 
other war materials is to be increased 25% over 
previous figures. The tax of 17% on secuurities 
made out to bearer will be increased to 24%. In 
order to reduce the cost of living in France a third 
series of decrees was announced. Mortgage interest 
rates were cut 10% and an equal reduction was 
effected in the rent payable for homes and apart- 
ments, where the annual figure is 10,000 franes or 
less. Reductions in coal prices, ranging from 5 to 
15%, were ordered, and a 5% reduction was decreed 
in the prices of gas and electricity. The price of 
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bread was reduced 10 centimes a kilogram. The 
direct economy and revenue measures are expected 
to aid the national exchequer more than 7,000,000,000 
francs, while economies on railroad and depart- 
mental and communal expenditures will result in a 
fuurther estimated saving of more than 3,000,000,000 
francs. In announcing the program, Premier Laval 
insisted once again that France will not devalue her 
currency. 

A good deal of grumbling was reported throughout 
France after publication of the deflationary decrees 
of the Laval Cabinet, and protests from many inter- 
ested groups are in preparation. But in general the 
disposition was to meet the requirements, since they 
appear to be the only alternative to a second revalua- 
tion of the franc. Serious opposition may not de- 
velop until next October, when Parliament recon- 
venes to ratify the emergency measures. Premier 
Laval issued a brief appeal on Wednesday for popu- 
lar support of his program, which he described as 
“equality of sacrifice.” The salvation of the country 
requires the measures, he said, as serious danger 
looms when the nation’s public debt increases in a 
few years’ time from 260,000,000,000 to 340,000,- 
000,000 francs. “When the Government fails in 
courage, revolution steps in; when the Government 
is courageous, it is possible to keep the national 
finances healthy,” M. Laval declared. He suggested 
also that a sound currency and domestic order would 
give his Government authority to represent France 
strongly in international relations and would con- 
tribute to a peaceful solution of pending questions. 
Immediately after publication of the decrees it was 
made plain by French authorities that the 10% re- 
duction on coupons of rentes does not apply to 
French bonds issued externally and not listed on 
the Paris Bourse. In the case of external French 
bonds which are listed on the Bourse, holders of 
foreign nationality will be exempt from the levy on 
proof that the securities were their property on 
July 17 1935. 
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Italo-Ethiopian Conflict 


AR looms ever more imminently in the develop- 

ing conflict between Italy and Ethiopia, and 

there are now few observers who are not convinced 
that hostilities will start next September despite 
all mediatory efforts and any protests that may be 
made. Italian authoritiees reaffirmed this week 
their apparent intention of waging a war of conquest 
against the ancient Ethiopian Empire, while in 
Abyssinia itself preparations for an armed conflict 
are proceeding as well. With this situation obvi- 
ously in mind, Secretary of State Cordell Hull late 
last week took the unusual step of issuing a declara- 
tion in support of the Kellogg-Briand pact, outlaw- 
ing war as an instrument of national policy. This 
treaty, which was shaped largely by the United 
States and accepted by virtually every other country 
in the world, is no less binding now than when it 
was signed, Mr. Hull pointed out. “The United 
States and the other nations are interested in the 
maintenance of the pact and the sanctity of the 
international commitments assumed thereby for the 
promotion and maintenance of peace among the 
nations of the world,” the Secretary added. A\l- 
though Italy was not named in the statement, Secre- 
tary Hull explained that it was issued in response 
to questions regarding the application of the treaty 
to the Italo-Ethiopian controversy. Rome dis- 
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patches indicated that Italian authorities were 
nettled by the statement. Apparently of more sig- 
nificance, however, is the evident intention of the 
British Government to make the best of a bad situa- 
tion and prevent any ill feelings between Rome and 


‘London, whatever the consequences to Ethiopia. 


The declaration last week by Foreign Secretary Sir 
Samuel Hoare, to the effect that no economic or 
other sanctions would be applied by Great Britain 
against Italy, was regarded in Rome as a British 
“retreat” from the previous earnest efforts to avert 
warfare. 

The mere existence of the League of Nations ap- 
parently will make necessary some international 
hearings on the dispute. At the last League Council 
session it was agreed that another meeting would 
be held July 25 if the Italo-Abyssinian arbitration 
commission failed to reach an agreement by thar 
date and also failed to appoint a fifth member to 
adjust differences. The commission has virtually 
abandoned its task, and Ethiopia has insisted upon 
further consideration of the entire problem by the 
Council. Dispatches from Geneva, Rome and Lon- 
don all indicated this week that a League Council 
session probably will be held in the period between 
July 25 and Aug. 2 to study the matter. But the 
hollowness of this procedure is made apparent by 
indications that British, French and Italian authori- 
ties are endeavoring to find a way out of the diffi- 
culties through the device of a formula that would 
permit the League to wash its hands of the affair 
without too great a blow to the League’s prestige. 
A United Press dispatch from London puts the 
matter very baldly by asserting that the three 
nations are anxious to “avert the possibility that 
some unsporting small nation represented in the 
Council might defend Ethiopia’s cause.” In the 
meantime strenuous efforts continue to be made by 
the British Government to adjust the difficulties 
without actual resort to warfare by the two nations 
concerned. 

Italian ideas regarding the conflict with Ethiopia 
once again were made clear last Monday, when Pre- 
mier Benito Mussolini declared at a Fascist gather- 
ing that the “accelerated pace of Ethiopian military 
preparations makes it necessary for us to proceed 
with further measures of a military character.” 
Mobilization of an additional 30,000 soldiers was 
ordered by the Italian Dictator, and many thousands 
more were recalled to the colors. It was estimated 
early this week that 175,000 soldiers now have been 
mobilized for service in East Africa, while native 
troops and civilian workers increase the force at 
Premier Mussolini’s disposal to 245,000 men. 
Deeply impressed by the Italian preparations and 
the likelihood of an early armed conflict, Emperor 
Haile Selassie appeared before the Ethiopian Parlia- 
ment on Thursday and in an earnest speech implored 
his countrymen to fight with him to the death if an 
attack is made by Italy. In the event of war, the 
Emperor said, he will not hesitate to lead his troops 


_in person and to shed his own blood in defense of 


his country. “Ethiopia knows how to fight to pre- 
serve its independence and its sovereignty,” the Par- 
liament was informed. Recalling ancient phrases, 
the Emperor declared that “God will be the rampart 
and the shield” of his followers. The correspondent 


of the New York “Times” in Addis Ababa was in- 
formed last Saturday by Emperor Haile Selassie 
that an Italian railway zone through his country 
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would be quite unacceptable, “because history 
téaches that the creation of such zones inevitably is 
followed by annexation.” This comment was predi- 
cated on the recent British offer to relinquish some 
territory in British Somaliland, in return for Ethi- 
opian concessions to Italy. By last Tuesday, how- 
ever, Emperor Haile Selassie apparently had 
changed his views, for a representative of the same 
journal was informed on that day that Ethiopia is 
prepared to trade some territory for a port on the 
Red Sea, in accordance with the original British 
suggestion. Hopes for a peaceful solution of the 
Italo-Ethiopian difficulties now are based entirely 
on the belief that an adjustment may be reached 
along the lines suggested by the British Government. 


German Fascism 


LONG period of relative quiet and tolerance in 
Germany was broken early this week by bands 
of Nazis in Berlin, who attacked and severely beat 
Jews in a fashionable section of the city. The inci- 
dents were repeated on a smaller scale Wednesday, 
and the perpetrators of such outrages were not 
molested by the police and were not punished by the 
authorities. These and other occurrences show that 
the most unpleasant aspects of German Fascism 
still prevail, notwithstanding world-wide disap- 
proval and the serious effects on German economy 
caused by the boycott of German goods in many 
countries. Berlin reports suggest that some concern 
was aroused by the foreign reaction to the rioting, 
but no repressive measures appear to have been 
taken. The results of the German anti-Jewish cam- 
paign received apt illustration on Wednesday, when 
a League of Nations commission reported that 
80,500 Jews fled from the Reich after the Nazis 
obtained power. Many of these unfortunates are 
finding existence precarious and difficult, it is said. 
Nor is Nazi fanaticism confined to adherents of the 
Jewish faith. A sweeping edict was issued Thurs- 
day against what is called “political Catholicism.” 
This thinly disguised attempt to repress the clergy 
makes illegal any attacks on the German State from 
pulpits. These activities diminish sadly the favor- 
able impression recently caused by reports that Jew- 
baiting was less pronounced and that political 
prisoners were receiving better treatment than 
formerly in the notorious German prison camps. 


Austria 


TEPS taken by the Austrian Government for a 
return of the Hapsburgs and the restoration of 
their confiscated properties have aroused keen oppo- 
sition among the succession States to monarchical 
rule in Austria, and the future of that small Central 
European State remains enigmatic. The decrees 
providing for a return of the exiled Empress Zita 
and Archduke Otto caused unusual diplomatic 
activity in the capitals of the Little Entente coun- 
tries. Although no formal pronouncements have 
been made, official journals were utilized to make 
plain that the Little Entente would hold intolerable 
even a return to Austria of the members of the 
Hapsburg family who refused to renounce their 
claims to the throne. For a few days Austrian 


affairs were complicated additionally by an auto- 
mobile accident in which Chancellor Kurt Schusch- 
nigg was injured slightly and his wife killed. The 
accident, coming less than a year after the assassina- 
Engelbert Dollfuss, 


tion of former Chancellor 
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aroused fears of further activities on the part of 
assassins, and on this point some doubt still re- 
mains. It was reported at first that Chancellor 
Schuschnigg was killed, and the opinion prevailed 
over the last week-end that the Chancellor might be 
eliminated from Austrian politics and replaced by 
Prince Ernst Ruediger von Starhemberg, the Vice- 
Chancellor. But Chancellor Schuschnigg quickly 
indicated that he has no intention of relinquishing 
ais post. 

Leading statesmen in Czechoslovakia, Yugoslavia 
and Rumania conferred late last week on the possi- 
bility of a return of the Hapsburg family to Austria. 
In all three countries it was made clear last Monday 
that such a return would not be tolerated. This dis- 
poses of the rumors that the Little Entente might 
prefer the Hapsburgs to Austrian “anschluss” with 
Germany, which many observers believe a possible 
alternative. A most emphatic declaration was made 
in the official organ of the Czechoslovakian Foreign 
Office. “Every one who knows the situation as it is 
in Central Europe understands that not merely the 
return of the Hapsburgs to Austria but any discus- 
sion of the subject is quite unacceptable to every one 
of the Little Entente States,” the Prager Presse said. 
“The whole of the Little Entente is prepared to 
accept the last consequences of its decision to oppose 
not only restoration but the mere return of Otto and 
Zita to Austrian soil. Restoration of our former 
oppressors in Austria or in Hungary would bring 
about such disorders and warfare that Europe could 
hardly survive.” The Yugoslavian attitude against 
restoration of the Hapsburgs was made known 
similarly through the Belgrade newspaper, “Po- 
litika.” Restoration, that journal said, would bring 
about a basic reorientation of policies in Central 
Europe. The Rumanian Minister of Finance, Virgil 
Madgearu, declared in Bucharest that the Little 
Entente States had formed a powerful defensive 
front against restoration of the Hapsburg dynasty. 


Discount Rates of Foreign Central Banks 


HE Bank of The Netherlands on July 17 reduced 

its discount rate from 34% to3%. The 34% 
rate had been in effect since July 5 1935, at which 
time it was reduced from 4%. On July 18 the Bank 
of France reduced its rate from 4% to 34%%, the 
4% rate having been in effect since July 4, at which 
time it was lowered from 5%. This is the third time 
in a month that reductions in discount rates have 
been made by both of these banks. Present rates 
at the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
July 19| Established | Rate July 19| Established | Rate 

Austria....| 3% |July 101935) 4 Hungary ..| 4% |Oct. 17 1932 
Batavia __.}| 4 July 11935) 4% ||India._..-- 3% |iFeb. 161934!) 4 
Belgium...| 2 May 151935) 2% ||Ireland.-. 3 June 30 1932} 3% 
Bulgaria. 7 Jan. 31934) 8 ET is biintanun 3% |Mar. 25 1935 
Canada... 2% iMar.111935| .. (||Japan..-.-.-. 3.65 |jJuly 3 1933 
Chile._.... 4 Jan. 241935) 4% |\Java.....-| 4% |Jume 21935) 3% 
Colombia 4 July 18 1933) 5 Jugosilavia.} 5 Feb. 11935) 6% 
Czechoslo- Lithuania 6 Jan. 21934) 7 

vakia._...| 3% |Jan. 251933) 4% ||Morocco.. 6% |May 28 1935) 4% 
Danzig....| 6 May 31935) 4 Norway .- 3% |May 231933) 4 
Denmark..| 2% |Nov. 291933) 3 Poland 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% |/Portugal 5 Dec. 13 1934; 5% 
Estonia....| 5 Sept. 25 1934; 5% ||Rumania 4% |Dec. 71934) 6 
Finland ...}| 4 Dec. 41934) 4% ||SouthAfrica; 4 Feb. 21 1933) 5 
Frence__.. 3% iJuly 18 1°35] 4 Spain... - 5 July 101935) 5% 
Germany ..}| 4 Sept.30 1932} 5 Sweden....| 2% |Dec. 11933) 3 
Greece....| 7 [Oct 13 1933! 7% |\Switzerland;) 2% |May 2 1935 
Holland __.| 3 July 171935' 3% 





Foreign Money Rates 
[* LONDON open market discounts for short bills 
on Friday were 9-16@54% as against 9-16@°.2% 
on Friday of last week, and 54% for three-months’ 
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bills as against 54% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris the 
open market rate was reduced on July 16 from 54% 
to 444%, while in Switzerland the rate remains at 
3%. 

Bank of England Statement 


b he statement for the week ended July 17 shows 
a loss of £32,506 in gold holdings, but as this was 
attended by a contraction of £1,085,000 in circula- 
tion, reserves rose £1,052,000. Gold holdings now 
aggregate £193,239,334 as compared with £192,178,- 
067 a year ago. Public deposits fell off £478,000 and 
other deposits £2,532,092. The latter consists of 
bankers’ accounts, which decreased £5,010,855, and 
other accounts, which rose £2,478,763. The reserve 
ratio is up to 35.70% from 34:31% last week; a year 
ago it was 44.53%. Loans on Government securities 
dropped off £3,915,000 and those on other securities 
£128,014. Other securities include discounts and 
advances, which fell off £1,095,718, and securities, 
which increased £967,704. The discount rate is un- 
changed at 2%. Below are the figures with com- 
parisons for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























July 17 July 18 July 19 July 20 July 22 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Cireulation......... 399,567,000) 383 888 ,618|377,374,459| 365,758 ,894/ 356,098,249 
Public deposits.....| 7,882,000) 20,644,473) 19,051,759) 13,379,064) 16,373,298 
Other deposits... __-. 142,427,136) 132,690,912! 151,363,885)/ 121,751,271) 92,943,628 
Bankers’ accounts -_| 103,582,360) ©6,881,478| 94,159,317} 88,023,928) 60,179,250 
Other accounts_-__| 38,844,776) 35,809,434) 57,204,568) 33,727,343) 32,764,378 
Govt. securities. ___-_ 91,887,044) 83,187,071) 89,590,963) 66,230,765) 34,375,906 
Other securities. __-_- 22,826,386) 19,947,007) 25,309,013) 40,315,295) 39,075,446 
Disct. & advances. 9,.276,.901| 7,462,713) 11,246,485) 14,307,079| 7,098,770 
Securities .......- 13,549,485] 12,484,294) 14,062,528) 26,008,216) 31,976,676 
Reserve notes & coin) 53,672,000) 68,289,949! 73,606,193!) 46,663,453) 52,946,336 
Coin and bullion _-_| 193,239,334) 192,178,567| 190,980,652| 137,422,347) 150,044,584 
Proportion of reserve! 
to liabilities... _- 35.70% 44.53% 43.19% 34.53% 49.3% 
| 2% 22% 2% 2% 34% 





Bank of France Statement 


HE statement for the week ended July 12 reveals 
a gain in gold holdings of 78,940,498 francs. 
Gold holdings now aggregate 71,351,359,405 frances, 
in comparison with 79,738,354,272 francs last year 
and 81,549,342,441 frances the previous year. Credit 
balances abroad show an increase of 2,000,000 francs 
and creditor current accounts of 174,000,000 francs. 
Notes in circulation record a contraction of 470,- 
000,000 francs, bringing the total of notes outstand- 
ing down to 81,727,238,775 francs. Circulation a 
year ago was 81,482,274,110 francs and the year be- 
fore 83,216,432,490 francs. French commercial bills 
discounted, bills bought abroad and advances against 
securities register decreases of 212,000,000 francs, 
1,000,000 franes and 81,000,000 francs, respectively. 
The Bank’s ratio, which is now 74.91%, compares 
with 79.12% a year ago. Below we furnish a com- 
parison of the different items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week July 12 1935 | July 13 1934 | July 14 1933 





Francs Francs Francs 


Francs 
+ 78,940,498171,351,359 405179 ,738 ,354,272/81 549,342,441 


Gold holdings_____-. 
Credit bals. abroad. + 2,000,000 8,416,451 14,522,429) 2,574,913,996 
a French commercial 

bills discounted__| —212,000,000) 6,815,420,124| 3,834,772,227| 3,063,515,258 
b Bills bought abr’d —1,000,000|} 1,202,156,367) 1,141,255,371| 1,403,387,602 


—81,000,000} 3,275,389,534| 3,123,316,942| 2,689,730,456 
—470,000 000/81 ,727 ,238 ,775|81,482,274,1 10/83,216,432,490 
+ 174,000,000) 13,517,369, 968) 18,544,750, 168|20,700,644, 131 

Propor’n of gold on 


hand to sight liab_ +0.31% 74.91% 79.72% 78.48 
a Includes bills purchased in France. b Includes bills discounted abroad. 


Adv. against securs. 
Note circulation. .__. 
Credit.current accts 

















Bank of Germany Statement 


HE statement for the second quarter of July 
shows a further gain in gold and bullion, this 
time of 8,106,000 marks. Gold and bullion now 
aggregate 93,930,000 marks, in comparison with 
72,171,000 marks a year ago and 218,212,000 marks 
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two years ago. An increase also appears in reserve 
in foreign currency of 4,367,000 marks, in silver and 
other coin of 43,580,000 marks, in notes on other 
German banks of 3,914,000 marks, in advances of 
3,036,000 marks, in investments of 477,000 marks, in 
other daily maturing obligations of 25,138,000 marks, 
and in other liabilities of 3,951,000 marks. Notes in 
circulation record a decrease of 73,968,000 marks, 
bringing the total of the item down to 3,666,522 ,000 
marks. Circulation last year was 3,595,717,000 
marks and the previous year 3,338,409,000 marks. 
The Bank’s ratio is now at 2.79%, compared with 
2.2% a year ago. A comparison of the various items 


for three years appears below: 
REICHSBANK’'S COMPARATIVE STATEMENT 
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Changes 
for Week July 15 1935 | July 15 1934 | July 15 1933 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion___._- +8,106,000; 93,930,000 72,171,000} 218,212,000 
Of which depos. abroad No change 22,109,000 17,916,000 17,647,000 
Reserve in foreign curr. + 4,367,000 8,3/3,000 5,591,000; 80,325,000 
Bills of exch. and checks} —97,288,000/3,572,039,000/3,325,670,000/3,078,593,000 
Silver and other coin__- + 43,580,000) 222,690,000) 239,804,000; 259,311,000 
Notes on other Ger. bks. +3,914,000 12,850,000 12,237,000 11,007 ,000 
(| ile Rae AEE +3,036,000| 48,149,000} 60,613,000) 70,599,000 
Investments .____._.__- 4+ 477,000} 660,603,000) 701,542,000) 320,025,000 
Other assets._......._. —11,071,000| 665,122,000) 570,952,000} 461,822,000 
Liabilities— 
Notes in circulation _ -_ _- —73,968 ,000/| 3,666 ,522,000| 3,595,717 ,000/3,338 ,409 ,000 
Other daily matur. oblig + 25,138,000) 742,803,000) 605,615,000; 357,003,000 
Other liabilities... _._- +3,951,000| 217,147,000!) .163,451,000; 180,791,000 
Propor. of gold & for’n 
curr. to note circula’n +0.39% 2.79% 2.2% 8.9% 





New York Money Market 


ERY little activity was reported this week in 
the New York money market, all dealings and 
charges still being dominated by the extreme ease 
of recent years and the lack of demand from suit- 
able borrowers. Banks, flooded with idle funds, 
continued to seek means for putting the money to 
work, but this quest remains all but hopeless. In- 
dicative of the tendency are the results of a United 
States Treasury bill flotation on Monday. The 
Treasury reduced this financing to $50,000,000, 
against recent totals of $100,000,000, and offered 
bills due in 273 days. The $50,000,000 issue was 
awarded at an average discount of only 0.052%, 
computed on an annual bank discount basis. This 
is the cheapest borrowing on record for the Treas- 
ury. Call money remained all this week at 14% on 
the New York Stock Exchange, while time loans 
up to six months’ maturity also held at that figure. 
There were no changes in bankers’ bill or commercial 
paper rates. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money has been without apparent movement 
this week, no transactions having been reported. 
Rates are 144% on all maturities. Trading in prime 
commercial paper has been moderately active this 
week. High-grade paper has been fairly plentiful 
and the demand has continued fairly steady. Rates 
are 34% for extra choice names running from four 
to six months and 1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 

been very light this week, few bills having come 
out. Quotations of the American Acceptance Coun- 
cil for bills up to and including 90 days at 3-16% bid 
and 144% asked; for four months, 4% bid and 3-16% 
asked; for five and six months, #4% bid and 5-16% 
asked. The bill buying rate of the New York Re- 
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serve Bank is 14% for. bills running from 1 to 90 days, 
34% for 91- to 120-day bills, and 1% for 121- to 180- 
day bills. The Federal Reserve banks’ holdings of 
acceptances decreased from $4,687,000 to $4,679,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 


market acceptances are as follows: 


SPOT DELIVERY 


—-180 Days— -——150 Days— -——120 Days—— 
Bid Asked Btd Asked Bid Asked 
Prime eligible bills % 516 % i6 Y% 416 


— 90 Days— —60 Days— —30 Days-—— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills 4i6 \% 356 \% 416 


FOR DELIVERY WITHIN THIRTY DAYS 


Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
Effect on 
July 19 


Federal Reserve Bank Previous 


Date 
Established 


Rate 
Feb. 8 1934 2% 
Feb. 2 1934 2 
Jan. 17 1935 2% 
May 11 1935 2 
May 9 1935 2% 
Jan. 14 1935 2% 
Jan. 19 1935 2% 
Jan. 31935 
May 14 1935 
May 10 1935 
May 8 1935 
Feb. 16 1934 
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Course of Sterling Exchange 
TERLING exchange is ruling exceptionally steady 
with a firm undertone as exchange on London is 
seasonally in demand. Fluctuations this week were 
within very narrow limits. It should be recalled that 


last week sterling went as high as $4.985% for cable 
transfers, a new high for the year, and the highest 


since last November. This price for sterling was due 
to special circumstances arising from United States 
purchases of silver in the London market. Cur- 
rently there were no extraordinary transactions affect- 
ing the range and the quoted rates represent more 
nearly a normal seasonal market, with tourist re- 
quirements playing an important part in the demand 
for exchange on London. In terms of French francs, 
sterling shows little change from last week, doubtless 
due to steadying operations of the British Exchange 
Equalization control on the other side. For the last 
ten weeks the gold value of sterling has not varied by 
so much as 1% and the exchange control is expected 
to continue its operations. Toward the autumn, how- 
ever, the pound is expected to weaken against the 
dollar as a seasonal phase of the market, although 
new French budgetary trouble may be caused if this 
occurs. The range for sterling this week has been 
between $4.9514 and $4.963% for bankers’ sight bills, 
compared with a range of between $4.947% and 
$4.98%¢ last week. The range for cable transfers has 
been between $4.95%¢ and $4.9614, compared with a 
range of between $4.951¢ and $4.985¢ a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the United 


States: 

MEAN LONDON CHECK RATE ON PARIS 
Saturday, 
Monday, 


July 18 
Tuesday, 


| Friday, July 19 
LONDON OPEN MARKET GOLD PRICE 
Saturday, July 13__..140s. 11d. | Wednesday, July 17__141s. 
Monday, July 15....140s. 944d. | Thursday, 
Tuesday, July 16_...140s. 1144d. | Friday, 


led. 
July 18__140s. 11%d. 
July 19..141s. 41. 


be slowed. 


Chronicle July 20 1935 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 13_._......_-. $35.00 | Wednesday, July 17 
Monday, July 15__........ 35.00 | Thursday, 
Tuesday, July 16 35.00 | Friday, 


The London market did not view with entire 
equanimity the sharp advance in sterling last week 
resulting from American support of the silver market 
when weak speculators were reducing their commit- 
ments. London was better pleased this week to 
see the day-to-day purchases for account of the United 
States Treasury on a greatly reduced scale. Finan- 
cial quarters in London are of the opinion that the 
Washington Administration’s original intention still 
holds but that the rate of United States buying will 
It is also felt that the United States is 
not willing to permit the world price to decline below 
acertain limit. For the present, at least, it is thought 
that this limit is around 30 3-16d. to 30 5-16d. per 
ounce. Even so, it is recognized that the current 
price is artificially fixed and dependent entirely upon 
United States policy. Therefore a change in the 
political situation in the United States or in its atti- 
tude on silver might bring disaster to holders of the 
metal. The United States purchases throughout the 
world are of course likely to influence the immediate 
trend, but in London circles it is estimated that the 
attainment of the 3 to 1 ratio with gold based on pur- 
chases of the current year would require 11 years. 
London views the program as impracticable. The 
return of the United States as a large world buyer of 
silver would cause the price to rise, but it would 
demoralize China and Hong Kong, inducing selling 
from those sources and accelerating smuggling of 
silver. Such extensive buying would also be a means 
of causing artificially high quotations for sterling ex- 
change and would result in aggravating fluctuations 
in the pound. Europe unquestionably desires a 
moderation of the United States silver policy. It is 
believed that London financial authorities are making 
representations to Washington as to the various fac- 
tors operating to disturb the exchange situation. 

Despite the improvement in the gold bloc curren- 
cies in the past few weeks, the disequilibrium of 
these currencies remains a menace to the stability of 
the foreign exchanges, according to London observers, 
and the recent decision of central banks to support 
the gold currencies is construed mainly as a move to 
check speculation in guilders. Evidently these 
doubts regarding the future of the gold bloc curren- 
cles are widely shared by possessors of funds in many 
other centers. Money continues to flow to London, 
influenced entirely by motives of security, so that 
there is a constant increase in the volume of available 
funds in the London open market and the extremely 
low rates are prevented from declining further only 
by the concerted action of the London banking au- 
thorities. 

British business continues its upward course. 
Loans are expanding to a greater extent than at any 
time in the past four years, but the volume of domes- 
tic funds available is decidedly ample for a much 
greater expansion of loans to industry, to the munici- 
palities and to foreign countries. Accordingly, the 
so-called ‘‘nuisance money’ in London, seeking 
safety alone, is not permitted to have any influence 
on money rates or loan policies. British bankers 
have not forgotten the crisis brought on by the sudden 
withdrawal of foreign funds in 1931, but are prepared 
to have such funds withdrawn at any time. It is felt 
that they cannot be withdrawn in bulk until such time 
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as currencies are again stabilized and this eventuality, 
according to London opinion, is not likely to occur 
for a long time. Even so, London is treating these 
foreign funds on the assumption that they are sub- 
ject to sudden withdrawal. In Lombard Street two- 
months’ bills are 9-16% to 54%, three-months’ bills 
¥2%, four-months’ bills 54% to 11-16%, and six- 
months’ bills 13-16% to 7%.%. 

All the gold available in the London open market 
this week was taken for unknown destinations. On 
Saturday last there was available and so taken 
£128,000; on Monday, £304,000; on Tuesday, 
£511,000; on Wednesday, £732,000; on Thursday, 
£222,000, and on Friday, £483,000. 

The gold movement at the Port of New York for 
the week ended July 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 11-JULY 17, INCLUSIVE 


Imports Erports 
$150,000 from Ecuador 
12,000 from Costa Rica None 








$162,000 total 


Net Change in Gold Earmarked for Foreign Account 
None 


Note—We have been informed that approximately $240,000 in gold was 
received from China at San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday $2,793,300 of gold was 
received from Canada. There were no exports of 
the metal or change in gold held earmarked for for- 
eign account. It was reported that $214,000 of gold 
was received at San Francisco from China. On 
Friday $6,300 of gold was received from Quatemala. 
There were no exports of the metal, but gold held 
earmarked for foreign account increased $6,300. 

Canadian funds during the week were quoted in 
terms of the dollar at a discount ranging between 
7-32% and 4%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm. Bankers’ sight was 
$4.9514@$4.96; cable transfers, $4.9574@%4.96 4. 
On Monday exchange ruled fractionally higher. The 
range was $4.9534@$%4.963% for bankers’ sight and 
$4.96@$4.961% for cable transfers. On Tuesday the 
pound was steady. Bankers’ sight was $4.9534@ 
$4.9614; cable transfers, $4.9544@%4.96%%. On 
Wednesday sterling continued steady and in de- 
mand. The range was $4.96@$4.963¢ for bankers’ 
sight and $4.9614@$4.961% for cable transfers. On 
Thursday London was firm against all centers. The 
range was $4.9534@$4.9534 for bankers’ sight and 
$4.9514@$4.95% for cable transfers. On Friday 
sterling continued steady. The range was $4.954@ 
$4.953¢ for bankers’ sight and $4.95°4@%4.96) for 
cable transfers. Closing quotations on Friday were 
$4.9534 for demand and $4.96 for cable transfers. 
Commercial sight bills finished at $4.9514, sixty-day 
bills at $4.9414 ninety-day bills at $4.93%4, docu- 
ments for payment (60 days) at $4.9414, seven-day 
grain bills at $4.9514. Cotton and grain for pay- 
ment closed at $4.95%. 


Continental and Other Foreign Exchange 


HE French franc situation has so far improved 

that the Bank of France reduced its rediscount 
rate on Thursday from 4% to 34%%. Advances on 
bonds were cut from 6% to 5% and 30-day bills 
were lowered from 4% to 34%. The reduction re- 
flected the improvement in the French political out- 
look as a result of the enactment on July 16 of drastic 
economy decrees by the Laval Government and the 
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return of gold to the Bank of France. The Bank of 
France rediscount rate had been at 244% from May 
31 1934. Following the devaluation of the Belgian 
currency on March 31 last, there were widespread 
fears that the French france would also be devalued, 
with the result that funds moved in large volume 
from Paris to other centers, threatening the gold 
stock of the Bank of France to such an extent that 
affairs approached a crisis in May. To avert the 
impending crisis, the Bank of France advanced its 
rediscount rate by successive increased to 6%, the 
highest in many years. From March 29 to June 7 
the Bank of France was obliged to part with $790,- 
000,000 in gold, the largest part going to London, 
with heavy shipments also to the United States and 
Belgium. 

The economy decrees of July 16 are more drastic 
than ever before attempted in an effort to balance 
the budget. It is estimated that the 23 decrees will 
result in bringing to the public treasury about 11,- 
000,000,000 francs to cover the budgetary deficit. 
An extraordinary feature of the decrees is a series 
intended to offset tax increases and pension and 
salary cuts by commanding reductions in rents on 
homes and apartments paying less than 10,000 
francs annually, reductions in the price of bread, and 
in the rates for gas and electricity. It is too early to 
know precisely the country’s reaction to the decrees, 
but judging by the action of the Paris Bourse and the 
foreign exchange market, as well as by the general 
quiet prevailing throughout France, the country is 
accepting cheerfully the sacrifices entailed and there 
is a more confident feeling that the france will not be 
devalued. It is also apparent that organized forces 
which had been advocating devaluation for a long 
time have ceased their activities. 

The German gold mark continues to be artificially 
held at a premium against all other currencies as a 
result of sharp practice manipulation of the German 
exchange control. The artificial scarcity value of the 
so-called gold mark in no wise represents the real 
situation of the mark. Only last week the Berlin 
Boerse committee issued a warning against exagger- 
ated advances in the stock market. This warning, 
it is now known, emanated really from Dr. Hjalmar 
Schacht, President of the Reichsbank and Minister 
of Economics, and was intended for the purpose of 
influencing the securities markets in the interests of 
the Government’s future economic policy. After 
six months of almost uninterrupted rise, active stocks 
average almost 25% higher than on Jan.1. Dividend 
yields in many cases do not exceed 2% or 3%, and 
some non-dividend stocks are selling above 100. 
This condition resembles that in May, 1927, before 
the “Black Friday’? crash. The cause of the rise 
then was the inundation of borrowed cash. The 
cause now is the unwillingness of stockholders, who 
distrust the stability of the mark and witness its 
progressive internal depreciation in the form of ris- 
ing living costs, to sell their shares at any price. 
The Reichsbank’s gold stock increased during the 
second quarter of July by 8,106,000 marks to 93,- 
930,000 marks, the highest since June 15 1934, when 
gold and bullion holdings stood at 94,326,000 marks. 
The ratio of reserves to notes outstanding is 2.79%, 
compared with 2.40% the previous week and with 
2.2% a year ago. Present gold holdings are the 
largest for 1935 to date. The largest gold reserve 
of 1934 ws 389,190,000 marks on Jan. 6. On 
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July 7 1934 gold and bullion stock of the Reichsbank 
dropped to 70,122,000 marks, the smallest of the 
present century. 

Italian lire continue as for some time to rule ex- 
ceptionally easy in terms of all other currencies. 
The new dollar parity of the lira is 8.91. The range 
this week has been between 8.22 and 8.26%. At 
present the weakness of the lira is attributed to 
heavy expenditures in connection with the Italian 
war preparations against Ethiopia. The financial 
strain on Italy is rapidly becoming severe. Reliable 
information is not obtainable as to. the economic 
situation of Italy. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc).....-..- ate 1 6.63 6.61% to 6.64% 
Belgium (belga)._........ 13.90 16.95 16.90 t0 16.94% 
gg oS 5.26 8.91 8.22 to 8.26% 
Switzerland (franc)._..... 19.30 32.67 32.75 to 32.83 
Holland (guilder)._....... 40.20 68.06 68.15 to 68.28 


The London check rate on Paris closed on Friday 
at 74.65 against 74.88 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.631%, against 6.61 on Friday of last 
week; cable transfers at 6.6354, against 6.6134 and 
commercial sight bills at 6.6054, against 6.5834. 
Antwerp belgas closed at 16.901% for bankers’ sight 
bills and at 16.91% for cable transfers, against 16.90 
and 16.91. Final quotations for Berlin marks were 
40.41 for bankers’ sight bills and 40.42 for cable 
transfers, in comparison with 40.35 and 40.36. Ital- 
lan lire closed at 8.25 for bankers’ sight bills and at 
8.26 for cable transfers, against 8.22 and 8.23. 
Austrian schillings closed at 19.01 against 18.97; 
exchange on Czechoslovakia at 4.171%, against 4.18; 
on Bucharest at 1.01, against 1.001%; on Poland 
at 18.99, against 18.94, and on Finland at 
2.1914, against 2.1914. Greek exchange closed at 
0.9414 for bankers’ sight bills and at 0.9434 for 
cable transfers, against 0.944 and 0.94%. 

Lisette 

XCHANGE on the countries neutral during the 
war is generally firm. The Scandinavian cur- 
rencies move in close sympathy with sterling ex- 
change, with which they are in economic alliance. 
The Holland guilder has so far improved that the 
Bank of The Netherlands made a further reduction in 
its rediscount rate from 344% to 3%, effective July 
17. The Dutch bank rate had been reduced from 
5% to 4% on June 27 and on July 6 from 4% to 
344%. During the past week the gold stocks of 
the Netherlands Bank increased 4,100,000 guilders 
to 685,700,000 guilders. The gold cover is 76.9%. 
Owing to a return of confidence in the guilder, the 
bank rate was lowered in the interests of trade and 
Government financing. Since June 7 the Holland 
bank has shown an aggregate gain of approximately 
$47,000,000 in gold holdings. Its loss during the 
movement from Jan. 14 to June 7 amounted to ap- 

proximately $152,000,000. 

Bankers’ sight on Amsterdam finished on Friday 
at 68.21 against 68.17 on Friday of last week; cable 
transfers at 68.22, against 68.18, and commercial 
sight bills at 68.19, against 68.15. Swiss francs 
closed at 32.78 for checks and at 32.79 for cable 
transfers, against 32.73 and 32.74. Copenhagen 
checks finished at 22.13 and cable transfers at 22.14 
against 22.13 and 22.14. Checks on Sweden closed 
at 25.56 and cable transfers at 25.57, against 25.55 
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and 25.56; while checks on Norway finished at 24.90 
and cable transfers at 24.91, against 24.90 and 24.91. 
Spanish pesetas closed at 13.74% for bankers’ sight 
bills and at 13.75% for cable transfers, against 
13.70% and 13.71%. 


saqetdlisben 
XCHANGE on the South American countries 

presents no new features of importance. Argen- 
tine pesos are firm and more active. Brazilian mil- 
reis are only nominally quoted and the exchange is 
again under strict Government control. In trading 
in foreign bonds in London on Tuesday and Wednes- 
day, Brazilian issues were off sharply on fears of 
default on the debt service agreement owing to diffi- 
culties in the foreign exchange position. 

Argentine paper pesos closed on Friday, official 
quotations, at 33 for bankers’ sight bills, against 
33 on Friday of last week; cable transfers at 331, 
against 331%. The unofficial or free market close 
was 26.60@26°%% against 26.60@265%. Brazilian 
milreis, official rates, are 8.20 for bankers’ sight bills 
and 814 for cable transfers, against 8.20 and 84. 
The unofficial or free market close was 554, against 
5°4. Chilean exchange was nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal at 
23.71, against 23.71. 





joteatitbaceiiks 
XCHANGE on the Far Eastern countries follows 
the trends long manifest. The Indian rupee 
fluctuates with the pound, to which it is legally 
attached at the rate of ls. 6d. per rupee. The Chi- 
nese situation continues complicated on account of 
the artificially high prices of silver, the great deple- 
tion of the Shanghai silver stocks and the constant 
smuggling of silver from the country. The Japanese 
yen is controlled by the Bank of Japan so as to move 
in close sympathy with sterling exchange. Tokio 
dispatches state that Japan finds its foreign trade 
largely deadlocked. While exports continue to ex- 
pand despite severe restrictions imposed in many 
countries, the improvement is counterbalanced by 
larger imports, and the adverse balance of trade 
continues. Unless there is considerable improve- 
ment in silk exports before long, it is thought that 
the Japanese will be faced with a severe problem in 
finding foreign exchange. 

Closing quotations for yen checks yesterday were 
29.20 against 29.18 on Friday of last week. Hong 
Kong closed at 53 5-16@53 11-16, against 5334@ 
54 13-16; Shanghai at 3914@39 5-16, against 393; 
Manila at 497%, against 49.80, Singapore at 57.80, 
against 57.80, Bombay at 37.46, against 37.45, and 
Calcutta at 37.46, against 37.45. 


Gold Bullion in European Banks 
HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
July 18 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 

England._.| 193,239,334} 192,178,567} 190,980,652) 137,422,347] 150,044,584 
France a__.| 570,810,875| 637,906,834) 652,378,73°| 652,262,501) 453,172,654 
Germany b- 3,591,050 2,712,750 9,928 ,350 33,347,950 68,304,600 
SR 90,777 ,000 90,537,000 90,383,000 90,233,000 90,933,000 
See 63,047 ,000 71,678,000 72,645,000 61,221,000 57,678,000 
Netherlands| 56,737,000) 70,572,000} 62,062,000; 84,105,000); 41,451,000 
Nat. Belg_.| 101,530,000 75,538 ,000 76,573,000 73,314,000 41,113,000 
Switzerland. 45,248,000 61,189,000 61,459,000 89,155,000 29,496,000 
Sweden... 19,760,000 15,278,000 11,997,000 11,445,000 13,261,000 
Denmark - - 7'394:000| 7.397.000] 7,397,000] 7,440,000] 9.546.000 
Norway . . - 6,602,000 6,577,000 6,569 ,000 8,324,000 8,130,000 
Total week _|1,.351,975,593) 1,231,564, 151|1,242,372,741/1,255,269,798| 963,189,838 
Prev. week_!1,156,731,941/1,230,580,847!1,238 321 ,49711,251,941,662| 980,699,357 





a These are the gold holdings of the Bank of France as reported in the new form 


of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,105,450. 
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Foreign Exchange Rates 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
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different countries of the world. 


record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


We give below a 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JULY 13 1935 TO JULY 19 1935 INCLUSIVE 





Country ~~, Monetary) 
Unti 


Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States son 








_ July 13 | | July 15 tend 16 , July 17 | July 1 18 ; July 19 





Austria, schilling... | 1s8100¢ 189233* .189450* 189333* .189466* (189450* 
Belgium, belga--.--.  .169200 | .169191 | .169076 .168930 | .169070 | “1g9046 
Bulgaria, lev_...--. 013000* .013075* .013200*, .013125* .013125*, '913075* 
Czechoslovakia, krone) .041821 | 041828 .041830 | .041793 | .041831 | (941753 
Denmark, krone... -| .221327 | .221450 | .221391 | .221450 | .221258 | ‘991100 


England. pound ster!’ g\4. 958750 4. acca 4.959166 4.961416 4.956166 4 954250 
. 6 














Finland, markka----. 021865 2 .021885 | .021865 .021870 (991845 
France, franc. ...-.--- .066192 | .066247  .066343 | .066284 .066376 (996369 
Germany reichsmark, 403535 | .403712 .403857 | .403834 | .404414 "494157 
Greece, drachma..-.- .009447 | .009455 | .009470 .009470 | .009470 | 909470 
Holland, guilder..-..| .681914 | .682064 , .682285 .681792 . .682314 6992242 
Hungary, pengo..-. | .296625*, .296625* .296875* .296875* .296875* 997000* 
Italy, lira... -.- ---. | .082213 | .082250 | .082375 .082413 | .082573 | 982628 
Norway, krone....-. .249090 | .249270 .249181 .249233  .249029 248879 
Poland, zloty __....- | .189360 | .189540 .189900 .189660 | .189960 189940 
Portugal, eseudo..-. | 045054 | .045130 .045108 .045110 | .045110 _945090 
Rumani:, leu..-..-. 009990 | .010040 .010020 | .010020 | .010030 | .010030 
Spain, peseta__...-- .137130 | .137223 .137435 .137338 | .137525 | .137523 
Sweden, krona...-.. | 255609 | .255750 | .255683 .255713 | .255558  .255416 
Switzerland, franc.. | 327550 | .327821 | .327960 .327742 | .328100 .327938 
Fupestevie, dinar... | 022940 | .022987 | .022980 .022987 | .023037  .023025 
sia— | | 
Chefoo (yuan) dol't! 390416 .385833 .386250 .386666 | .386666 .388750 
Hankow(yuan) dol't| 390833 | .386250 .386666 .387083 | .387083 .389166 
Shanghal(yuan) dol | 390000 | .385625  .385833 .386250 | .386250 .387916 
Tientsin(yuan) dol'r| 390833 .386250 .386666  .387083 | .387083  .389166 
Hongkong, dollar. | 530312 .521562 .524375 | .523750 | .526250 .529687 
India, rupee......-. | .373305 .373365. .373490 .373300 | .373305  .373195 
Japan, yen_.__._.- 291500 .291460 .291580 | .291560 | .291360 .291340 
Singapore (S. 8.) dol’t; 575000 .575625 .576250 | .575625 | .575000 .574375 
Australasia— 
Australia. pound .._. '3.933125* 3.936250* 3.935625* 3.936250* 


3.933125* 3.932500* 

~~ — pound 3. 956875* 3.959375* 3. 959375 * 3. 960000 *3. eee 955500* 
rica — | 

South Africa, pound - 4 — tT .909000* 4. 907750" 4.907000* 4. 904250* 4. 902500* 





North America— | 
Canada, dollar.... | .998181 | .998323 .998385  .998229 | .997864 | .998210 
Cuba, peso... -| .999200 | .999150 | .999200 | .999200 999200 | .999200 
Mexioo. pe peso (silver) | .277800 | .277800 | .277800 | .277800 | .277800 | .277800 
Newfoundland, dollar .995687 .995703 | .995750 | .995625 | .995312 .995750 

South America— | | 
Argentina, peso....... .330500* .330575* .330450* .330500*| .330325* .330250* 
Brazil. milreis_.....-! .083133* .083133* .083133* .083183*| .083183* .083183* 
CE .051000*, .051000*, .051000* .051000*| .051000* .051000* 
Uruguay, peso_...... | .£803925* .804850* .806225* .805150*| .806375* .807000* 
Colombia, peso _.. ._ .530500* -530500*| .529000* .525600*| .524600*) .515500* 





* Nominal rates: firm rates not available. 


More Questions for the Supreme Court 


The past week has brought no less than five 
decisions by Federal courts, all but one of them 
highly unfavorable to important parts of the New 
Deal legislation. On Monday the Circuit Court 
of Appeals at Cincinnati, in a two-to-one decision, 
denied the constitutional right of the Federal 
Government to condemn land for its low-cost hous- 
ing projects. On Tuesday the Court of Appeals at 
Boston, with one of the three judges dissenting but 
submitting no separate opinion, set aside as uncon- 
stitutional the processing and floor taxes of the Ag- 
ricultural Adjustment Act. In each of these cases 
the decision was rendered on broad and clear consti- 
tutional grounds, with no narrow or technical con- 
‘struction of the constitutional provisions involved 
from which the Government could derive consola- 
tion. In Texas, District Judge Kennerly ruled 
against the constitutionality of the licensing pro- 
visions of the Agricultural Adjustment Act, and 
Judge Bryant held unconstitutional the Bankhead 
Cotton Control Act. On Wednesday, on the other 
hand, the Court of Appeals at New Orleans unani- 
mously reversed the much-discussed ruling of Dis- 
trict Judge W. I. Grubb, and upheld the constitu- 
tional right of the Tennessee Valley Authority to 
sell surplus power generated by its hydro-electric 
plants at Wilson Dam, on the Tennessee River, 
and in so doing to compete with private utility 
companies. 

The Cincinnati decision had to do with a condem- 
nation suit begun in November 1934 in behalf of the 
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Federal Emergency Administration of Public 
Works, affecting 53 parcels of so-called slum prop- 
erty in Louisville, Ky., which it was proposed to 
clear for the erection of a $1,618,000 housing project. 
The proceeding was halted, on Jan. 4 last, by a deci- 
sion of Federal District Judge Dawson to the effect 
that slum clearance was not a “public use” for which 
the Federal Government was empowered to take 
private property under the right of eminent 
domain. 

In upholding the decision of the District Court, 
the Circuit Court of Appeals declared broadly that 
“the taking of one citizen’s property for the purpose 
of improving it and selling it or leasing it to another, 
or for the purpose of reducing unemployment, is 
not, in our opinion, within the scope of the powers 
delegated to the Government.” Referring to the pow- 
ers which the statute professed to confer upon the 
President, the Court found it conspicuously lacking 
in specifications and limitations. There is nothing 
in the Act, the Court declared, “to serve as a guide 
to the President in exercising the power conferred 
upon him, no requirements that his actions be con-— 
ditioned upon findings of fact made by himself or the 
administrator, no standard supplied with reference 
to low-cost houses and slum-clearance projects. 
Nothing is said as to what shall be deemed a slum 
or low-cost house or housing project, there is no des- 
ignation of city or county or State in which such 
project shall be established, nor any standard fixed 
by which the administrator is to determine where 
they are to be established. Neither is there any lim- 
itation or requirement imposed upon the adminis- 
trator with reference to the spending of the money 
appropriated for these purposes.” The Government 
contention that the property sought to be condemned 
“is to be devoted to a public use because, first, the 
construction of the project will relieve unemploy- 
ment during the period of construction, and, second, 
the leasing or selling of the new building at reason- 
able prices will give to persons of low income an op- 
portunity to improve their living conditions,” did 
not commend itself in the least to the Court. 

Presumably the decision will be appealed to the 
Supreme Court, but in the meantime it will compel 
the Federal Housing Administration to limit its ac- 
tivities either to properties which it can buy at rea- 
sonable prices, or to those which can be condemned 
by the States under their own Constitutions. By im- 
plication, moreover, the decision seems to cast seri- 
ous doubt upon the constitutionality of the whole 
Federal housing program, since the essence of the 
program is the use of public money for what is, in the 
end, a private purpose. 

The Boston case came to the Circuit Court on 
appeal from a decree of the Massachusetts District 
Court in a receivership action involving the Hoosac 
Mills Corp. of that State. On a claim of the United 
States for processing and floor taxes, with interest, 
levied under Sections 9 and 16 of the Agricultural 
Adjustment Act, the receivers recommended that 
the claim be disallowed, alleging (1) that the taxes, 
being imposed to regulate and restrict the produc- 
tion of cotton, were an unconstitutional interference 
with matters entirely within the control of the State, 
(2) that the powers given to the Secretary of Agri- 
culture by the Act were an unwarranted delegation 
of the legislative power of Congress, and (3) that if 
the taxes were direct taxes they were not apportioned 
as the Constitution requires, while if they were ex- 
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cise taxes they were not uniform throughout the 
United States. The District Court, however, held 
that the taxes were valid, one reason, apparently, 
being that the Supreme Court had not at the time 
held any of the New Deal acts unconstitutional on 
the ground of unlawful delegation of legislative 
power. 

In a long decision which shows throughout the 
influence of the Schechter case, the decree of the 
District Court was reversed. The decision is at every 
point a resounding rebuke to the framers of the Ag- 
ricultural Adjustment Act. It was “clearly appar- 
ent,” the Court declared, “that the main purpose of 
Congress ... was not to raise revenue but to control 
and regulate the production of what is termed the 
basis products of agriculture, in order to establish 
and maintain a balance between the production and 
consumption of such commodities, which Congress 
realized could not in any event be accomplished by 
compulsory regulation of the production of agricul- 
tural products, and it sought to avoid the objection 
that it was interfering with matters solely within 
the control of the States themselves by making the 
restriction of production voluntary, by basing the 
Act on the power of Congress to regulate inter-State 
commerce, on its power to tax to provide for the 
general welfare ..., and by declaring that in the 
acute economic emergency that exists transactions 
in agricultural commodities have become affected 
with a public interest.” 

The Court made short work of these pretensions. 
Referring to the Schechter case, the Court declared 
that in the case before it “Congress at the outset has 
attempted to invade a field over which it has no 
control. ... The power to determine what the law 
shall be, what property shall be affected by taxation 
or regulation, and what standards shall govern the 
administrative officers in administering acts of Con- 
gress has never been held to be an administrative 
function. ... If Congress undertakes to lay down 
a guide for an administrative officer to follow in 
carrying out its mandates, it must be by an intel- 
ligible and reasonably definite standard. The bal- 
ance between production and consumption of cer- 
tain commodities, or the equalizing of the purchas- 
ing power thereof between certain widely separated 
periods, alone forms no such standard. ... We find 
no definite, intelligible standard set up in the Act 
for determining when the Secretary shall pay rental 
or benefit payments ... except his own judgment 
as to what will effectuate the purpose of the Act. 
... Action by the Secretary is not mandatory, and 
the Act establishes no criterion to govern his course 
of action. It requires no finding by him as a con- 
dition of his action, nor is any provision for judicial 
review provided in the Act in case of a finding that 
such standard in fact exists.” 

The contention that Congress had not delegated 
legislative powers to the Secretary of Agriculture 
because the agreements regarding acreage and pro- 
duction of basic commodities are voluntary was dis- 
missed by the Court as unwarranted. “While the 
amount of the reduction of acreage or production of 
any basic commodity under this Act is done by 
agreements and not by a code, the purpose and re- 
sult is the same, namely, the control and regulation 
of a great intra-State industry, and the Secretary 
with the approval of the President is authorized to 
make regulations for carrying out powers vested in 
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him and imposing a penalty for their violation. If 
Congress can take over the control of any intra- 
State business by a declaration of an economic emer- 
gency and a public interest in its regulation, it would 
be difficult to define the limits of the powers of Con- 
gress or to foretell the future limitations of local 
self-government.” Whether the processing and floor 
taxes should be classed as direct taxes or excise 
taxes the Court found it unnecessary to decide, since 
the taxes were in any case unconstitutional. 

Judge Bryant, in dealing with the Bankhead Act, 
found the law “clearly and plainly unconstitu- 
tional,” and “only a very thinly disguised attempt to 
regulate the production of cotton under the pretext 
of the exercise of the taxing power of the National 
Government.” If such power “exists at all,” he 
added, it is “expressly reserved to the States.” 

The decision in the Tennessee Valley Authority 
case, on the other hand, was a broad affirmation of 
the constitutional right of the United States to sell 
its own property, in this case electricity produced 
by water power, in competition with either public 
or private owners of similar property, notwithstand- 
ing that it “cannot engage at will in private busi- 
ness.” The Court found the Act “unobjectionable 
from a constitutional standpoint” in'so far as it au- 
thorized the operation of the Wilson Dam and the 
sale of surplus power to municipalities or utility 
companies, and “this being so, its motives are im- 
material.” No objection, further, was found to the 
section of the Act which empowered the President 
to recommend to Congress a policy for the future 
development of the Tennessee Valley, since “in any 
event the President may make such recommenda- 
tions to Congress as he thinks proper.” 

It is to be hoped that both of these last two deci- 
sions may be promptly appealed to the Supreme 
Court, for until the highest tribunal has passed upon 
the issues the Circuit Court rulings cannot be said 
to have definitely cleared the air. The immedi- 
ate effect of the decisions at Washington, mean- 


time, promises to be disturbing. The New Or- 
leans decision will doubtless enforce the demand 


of President Roosevelt for the adoption of amend- 
ments to the Tennessee Valley Authority Act en- 


larging and strengthening the powers of that Fed- 


eral agency, and at the same time fasten more firmly 
the hold of Government competition with private 
industry wherever the Government can show a prop- 
erty interest. The situation regarding the revised 
Agricultural Adjustment Act is at the moment cha- 
otic, but all signs point to a determination on the 
part of Congress, backed by the insistence of the 
Administration, to continue the processing taxes 
with some readjustments, regardless of their consti- 
tutionality, and in other respects to forestall, if 
possible, an adverse decision of the Supreme Court 
in line with the Boston ruling. The only hopeful 
prospect is the possibility of eliminating from the 
bill the obnoxious price-fixing provisions which 
would make the Secretary of Agriculture virtually 
an industrial and business dictator. The rulings of 
the lower Federal courts, in short, are apparently 
to be ignored until the Supreme Court has passed 
upon them, and if the Supreme Court’s decision sus- 
tains them, then the Supreme Court itself is to be 
attacked by encouraging popular discontent, espe- 
cially in the farming sections, in favor of a consti- 
tutional amendment. 
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Pleading the Cause of Liberalism 


“It seems to me,” writes Lewis W. Douglas in the 
introduction to his recent book “The Liberal Tradi- 
tion,” * “that we Americans ... should decide 
whether we are willing consciously to discard the 
basic principles of freedom on which this country 
was built, and in which we have heretofore expressed 
our faith, or whether we will attempt with equal 
consciousness and integrity to stand fast; whether 
the case against those principles is stronger than is 
the case for them, whether mankind will be happier 
by throwing these principles overboard or by insist- 
ing on the performance of those acts which again 
must make them vital living things.” The note of 
challenge which these words sound runs throughout 
the book: a challenge to the efficacy for the present 
time of principles and policies which have served 
us in the past and to which we have professed devo- 
tion, and a challenge to the contrary ideas and poli- 
cies which, insidiously or openly, threaten to over- 
throw them. 

As befits an inquirer who will not be content with 
anything less than an all-round view, Mr. Douglas 
begins by reviewing “the sins of the past” as a pre- 
liminary to indicating the mistakes that should now 
be avoided. An examination of the period from about 
1920 to about 1930 in this country shows, he thinks, 
“four dominant characteristics and fallacies.” The 
first is “exorbitantly high tariffs” which, among 
other things, tended to produce artificial levels of 
prices and incomes in manufacturing industries and 
obscure the currency difficulties incident to our po- 
sition as the leading creditor nation. The second 
was governmental indifference to the anti-trust 
laws, resulting in an increased discrepancy between 
industry and agriculture. The third was “an ill- 
advised managed currency,” with its excessive vol- 
ume of credit and an artificial support for the part 
of the price structure already favored by high tar- 
iffs and price-fixing, while the fourth is found in the 
excessive increase of debt which made the cost of 
eapital “a rigid, unalterable cost of production” 
which in turn “increased the cost of production for 
the industrialist, the miner, the merchant and the 
farmer.” 

It was this system of “degenerate capitalism,” not 
the capitalism of the liberal tradition, that failed. 
An economy of cheap money and Government sub- 
sidies collapsed. Instead of facilitating the adjust- 
ment of cost to falling prices and paving the way for 
a return of profits and employment, the Federal 
Government busied itself with bolstering the un- 
sound system which it had helped to create. Its 
efforts failed and the inevitable crash followed. 

Turning to the demand for a “planned economy” 
or a “new economic order,” with its program of 
complete Government regulation developing progres- 
sively or immediately into State ownership, Mr. 
Douglas levels his guns at the arguments commonly 
advanced in its support. Neither Socialism nor Com- 
munism, he points out, disposes of the need for capi- 
tal, for the higher the degree of mechanization “the 
greater is the demand for capital to replace the obso- 
lete and depreciated equipment.” It is not true that 
the machine “denies employment”; on the contrary, 
every new or improved product “creates a multitude 
of new desires to be satisfied.” Nor does the machine, 
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Mr. Douglas insists, rob the individual of the oppor- 
tunity of attaining economic independence “provided 
he is willing to accept the opportunities when they 
arise,... has the courage to search them out,” and 
“is willing to cherish the old virtue of saving.” There 
is no virtue in the State except such as is possessed 
by its individual members. 

The only alternative to the abandonment of democ- 
racy that Mr. Douglas sees is acceptance of dictator- 
ship, whether of Socialism or Fascism makes no dif- 
ference. In addition to the loss of incentive and per- 
sonal freedom which collectivism in any form would 
certainly entail, Mr. Douglas points to the American 
railroads as an example of what complete Govern- 
ment regulation of valuation, rates and wages can 
do to bring a great industry to virtual bankruptcy, 
the present program of cotton regulation as entail- 
ing a loss of the export market to the farmer and of 
both foreign and domestic markets to the textile 
manufacturer, and the planned money policy as pro- 
ducing money chaos. We have been pursuing collec- 
tivism, with one plan after another, under the guise 
of a New Deal, all tending to make inevitable, unless 
checked, “a completely powerful and tyrannical 
State” under which liberty and equality would be 
destroyed. 

Mr. Douglas devotes a chapter to the special sub- 
ject of dictatorship and fiscal policy. He marshals 
statistics impressively to show not only the mounting 
Treasury deficit and its composition, but the sharp 
contrast between diminishing expenditures which 
“do not necessarily create vested interests,” such as 
those of the Reconstruction Finance Corporation, 
and increasing expenditures which create both vested 
interests and “a continuation of spending.” Citing 
the immense outlay for public works, with its failure 
greatly to relieve unemployment, and the tax bur- 
dens which it is piling up for individuals, corpora- 
tions, States and municipalities, he asks “how can 
it be argued with any justice, with any validity, 
that if excessive debt contributed to the causes of 
the depression, the depression can be cured by in- 
creasing the thing which contributed to its cause?” 
Moreover, while inflation appears to him inevitable, 
he sees no reason to expect that the budget will be 
balanced, partly because revenues will continue to be 
less than expenditures, and partly because a deliber- 
ate policy of excessive spending will at best produce 
only a hollow recovery. From whatever angle the 
situation is viewed, he sees no escape from at least 
a temporary dictatorship if the present fiscal policy 
continues. 

What is the remedy for the situation in which the 
United States now finds itself? Mr. Douglas sees it 
in a return to the American tradition of “a free peo- 
ple and a free economy,” with such modifications as 
will ensure its more successful operation. The pos- 
tulates of the “smoother working” which he desires 
are seven in number. The first is “free competition 
and flexibility of prices.” Price-fixing, if joined to 
monopoly, “prevents the free movement of capital 
and labor,” retards employment and eventually 
makes unemployment general, and “weighs heavily 
on the consumer,” while without monopoly it leads 
to booms and excessive debt and “is followed by pain- 
ful deflation and unemployment.” Where tariffs and 
price-fixing combine, the tendency to concentrate 
means of production in fewer hands is enhanced, 
while price-fixing alone upsets the balance between 
industry and agriculture. 
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The second postulate is “mobility of labor and 
goods” and the third “flexibility of costs.” Under 
this latter head Mr. Douglas suggests that a greater 
use of common stock, instead of bonds with their 
fixed rates of interest, as a means of obtaining capi- 
tal “would diminish in large measure rigid capital 
costs.” A fourth requisite is a lowering of tariff 
duties, to be undertaken, however, “temperately and 
with great wisdom so as to produce the least and the 
shortest shock to our economy and so as to provide 
the element of time necessary to readjustment.” To 
these are to be added a greater use of such compacts 
between the States as the Constitution permits, es- 
pecially in labor and social matters; reform of the 
banking system to eliminate political influence and 
greatly reduce, if not do away with altogether, the 
use of bank credit for capital purposes, and, finally, 
a balanced budget. 

Mr. Douglas has no illusions about the ease with 
which the security which a liberal economy should 
give can be attained. The conditions are not legis- 
lation, which is useless, but free competition, ‘“‘in- 
tense patriotism,” work and saving, character and 
“integrity of purpose” instead of wishing, “a re- 
newed conviction in America” in place of “imitating 
Russia.” He remarks in his preface that he may 
conceivably have set up an unattainable objective, 
and that “it may well be that the forces are too 
strong, too irresistible, to permit of a change of di- 
rection” toward the “real liberalism” which he de- 
sires, but he nevertheless affirms his belief that “the 
struggle against them is worth undertaking.” 

Some of Mr. Douglas’s readers will doubtless ques- 
tion whether the “liberal tradition” for whose recov- 
ery he pleads has been in fact a dominant character- 
istic of recent American life, and whether, with the 
increased complexities of an industrial society and 
the necessary enlargement of the legitimate field of 
government, the competitive freedom which he looks 
upon as necessary can in practice be enjoyed. There 
are other untoward developments of modern capital- 
ism, also, than those of which he takes account, and 
a disturbing labor factor which he almost wholly 
neglects. It is no disparagement of his thoughtful 
and able book, however, to say that its arguments 
appear to have been dominated much less by a desire 
to present a complete view of the present situation 
in the United States than by a keen realization of 
the imminence of dictatorship. One must indeed be 
blind to the trend of events at Washington during 
the past two years and more not to perceive how 
considerable the advance toward a form of Executive 
dictatorship has been, and how systematically the 
steps in that direction have been taken. As Director 
for a time of the Federal Bureau of the Budget, Mr. 
Douglas writes out of an intimate knowledge of what 
was planned as well as done during the early part 
of the present Administration, and he is solidly in 
the right in maintaining that without a return to 
such principles of national conduct as he outlines 
the emergence of an authoritarian State cannot per- 
manently be staved off. His book is more than a 
challenge to the collectivist policies and mistaken 
theories of reform which have been imposed upon 
the country; it is a call to action in the hope that 
liberty may be saved. The call is not less timely be- 
cause, in the interval since Mr. Douglas’s lectures 
were written, the Supreme Court has intervened to 
avert some of the dangers with which the Constitu- 
tion is threatened. 
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BOOK REVIEWS 


William Chapman Ralston, Courageous Builder 


By Cecil G. Tilton. 474 Pages. Illustrated. 
Christopher Publishing Co. $A. 

William C. Ralston, born in Ohio in 1826, was one of the 
financial magnates who contributed largely to the upbuilding 
of San Francisco and the development of the Far West. 
In his early life he was for a time a clerk on river steamboats 
on the Ohio and Mississippi. Later, at Panama, he was 
associated with Commodore Garrison and Charles Morgan, 
and for a few years took part in the mixed steamboating and 
filibustering operations characteristic of the place and the 
time. Removing to San Francisco, he engaged in banking, 
eventually founding the Bank of California, in its day the 
leading financial institution in the West. With banking, he 
combined important interests in shipping, railroading and 
industria] enterprises, to which he added the building of the 
famous Palace Hotel. His greatest single achievement was 
the opening of the Comstock Lode. His business associates 
included the founders of such great fortunes and far-flung 
business connections as Commodore Vanderbilt, Darius 
Ogden Mills, Clarence Mackay, James Flood, Leland 
Stanford and James Fair. His death by drowning, on 
Aug. 27 1875, created a profound sensation because of the 
serious condition of the Bank of California at the moment in 
consequence of a collapse in the market prices of mining 
shares. Professor Tilton has been industrious in collecting 
his material, and has brought together a great mass of in- 
formation, most of it not hitherto used for historical or bio- 
graphical purposes, bearing upon the financial and business 
activities of the period. The illustrations include a number 
of portraits, and pictures of Ralston’s mansion at Belmont 
and the interior of the Palace Hotel, the latter wrecked in 
the great earthquake and fire of 1906. 


Boston: 


Public Utility Holding Corporations 
By Kenneth Field. 74 Pages. Boulder, Col.: The University 
of Colorado 

Professor Field’s pamphlet, reprinted from the University 
of Colorado Studies, Vol. XIX, No. 3, May 1932, is in sub- 
stance an adaptation and consolidation of material contained 
in a series of articles on the financial policies of holding 
corporations published from time to time between 1929 and 
1931, and presumably already familiar to special students 
of the subject. The reprint now is timely because of general 
interest in the policies of the Roosevelt Administration 
regarding holding companies and public utilities generally, 
and its analyses and conclusions, in general at least, are still 
valid. 

The author discusses the special terminology applicable 
to the various kinds of holding companies, the methods and 
extent of stock control, the long-term uses of the holding 
company device in such matters as the segregation of reg- 
ulated businesses, liberal capitalization, evasion of dis- 
criminatory foreign corporation laws, limitation of liability, 
access to foreign money markets, evasion of after-acquired 
clauses, debenture covenants and financing and franchise 
obstacles to consolidation, the facilitation of profitable serv- 
ice fees and the betterment of public relations; temporary 
holding company relationships, the management of holding 
company systems, the corporate and inter-corporate structure 
of group service organizations, the financia] policy of public 
utility systems, and the factors which induce the formation 
of systems. He sees ‘‘a decided tendency in the public 
utility industries for consolidations by stock control of corpo- 
rations to evolve into consolidations by direct ownership of 
property,’’ apparently because of “the economies which are 
made possible by uniting many enterprises to form large 
operating companies.’”’ The conclusion needs checking to 
deterrrine to what extent the obstacles existing at the time 
of writing have since been modified or removed. 


The Course of the Bond Market 


The strong’position of the bond market has been well 
maintained this week and even improved by better prices 
in its one weak spot, the lower-grade rails. After a lull in 
the offering of new issues, several have appeared recently, 
largely for refunding. The U. 8. Treasury announced the 
sucess of its 3rd $100,000,000 offering to the highest bidders. 
This issue, with a 27%% coupon, due in 25 years, went at 
approximately the} market price of similar bonds already 
outstanding. 


Volume 141 


The railroad bond market has moved in a very narrow 
range and with the exception of the second grades the 
differences have been only small fractions. In the high- 
grade section Chicago Union Station 414s, 1963, closed up 
4%, at 109 and Union Pacific Ist 4s, 1947, at 1114 were 
down 4. Medium-grade bonds have also been very steady. 
N. Y. Central 6s, 1944, closed up 54, at 10814, Pennsylvania 
4¥4s 1970, were unchanged at 961% and Canadian Pacific 
Pe. 4s closed at 8844, up % for the week. Seond grades 

ave been quite buoyant and showed fair increases. Balti- 
more & Ohio 4's, 1960, closed at 5134, up 2, Erie 5s, 
1967, advanced 2 to 62% and Nickel Plate 4'%s, 1978, 
closed at 55, up 15% points for the week. 

The most important feature of the utility bond market 
has been flotation of $163,000,000 of high-grade issues, 
consisting of $40,000,000 Cleveland Electric Illuminating 
3348 1965, $70,000,000 Duquesne Light 314s, 1965, and 
$53,000,000 Edison Electric Illuminating of Boston 3%s, 
1965. Listed bonds have been noticeable for their firmness, 
issues of investment grade varying but little in price. Lower 
grades have been generally stronger but the group affected 
by Tennessee Valley operations sold lower, due to an adverse 
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court decision. Alabama Power 5s, 1956, closed at 98, 
down 2 for the week; Birmingham Electric 44s, 1968, 
declined 114 to 89; Tennessee Electric Power 6s, 1947, at 
par were off 234. 

Firmness and improvement has been the order for medium- 
grade heavy industry industrials with such an issue as Otis 
Steel 6s, 1941, making a new high for the year at 98%. 
General Steel Castings 5'%s, 1949, adeanned 2 points to 
825, and General Cable 5%s 1947, rose 4 points to 92. 
The better trend in residential building has been reflected 
in the advance of 21% points in Certainteed Products 54s, 
1948, to 8034. Recent new offerings such as National Steel 
4s, 1965, have shown strength, that issue selling at 103%, 
the high for the year. The new American Rolling Mill 
conv.4%s, 1945, reflected the advance in steel common 
shares by selling at 10654, a new high. 

As in previous weeks the group of Italian issues has again 
been the most active, in an otherwise rather unchanged 
foreign bond market. Argentine and Japanese bonds both 
have been somewhat lower, with German corporate bonds 
gaining fractionally. Moody’s computed bond prices and 
bond yield averages are given in the following tables. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 19 19355. 
Business continued to surge ahead at a good pace, with 
electric and steel output increasing and car loadings larger 
than in the previous week. 
under those of the same week last year, but steel and elec- 


Car loadings, it is true, are 





tric output exceeded last year’s comparative totals by good 
margins. Retail trade continued to make substantial gains 
and retailers are extremely optimistic over prospects for the 
fall season. Dollar turnover of bank deposits in June gained 
sharply over May and June 1934, and there was a good ex- 
pansion of credit extended by Federal Reserve member 
banks of New York City. Recently the stock market has 
been more active. Steel was in better demand. The auto- 
mobile industry was another bright spot in the business situa- 
tion of the week, and the additional figures released are 
worth noting. Sales of trucks in June were about 50,000 
units, an all-time high for that month. Truck production, 
it is true, was some 60,000 units under the like period in 
1929, but it now seems likely that sales will be better this 
year than in any year since 1929, and possibly exceed that 
peak year. Furthermore, equipment manufacturers’ earn- 
ings have improved in many instances. The decision of the 
Circuit Court of Appeals in the Hoosac Mills Corp. case, 
however, has added a new factor of uncertainty in the busi- 














of Business Activity 








i 











ness outlook. Trading in commodities was rather quiet, 
and prices in most cases have backed and filled over a 


narrow range. Uncertainties over Washington develop- 
ments checked trading. Wheat advanced sharply at times 


on further reports of black rust, but liquidation checked the 


rise. Copper sales were larger and the price remained 
firm at 8c. A heavy thuunderstorm in Montreal on the 


15th inst. left a trail of death and damage behind it. On 
the same day torrential rains throughout the Province of 
Ontario did thousands of dollars’ worth of damage and flat- 
tened out crops. The hay and rye crops suffered the most. 
From all reports, the harm to wheat was negligibie. New 
York on the 13th inst. got some relief from early morning 
showers, but the temperature reached a maximum of 85 de- 
grees. On the 14th inst., with the mercury up to 89 degrees, 
Coney Island, the Rockaways, Jones Beach and other sea- 
shore resorts were jammed with the greatest crowds in 
many years. One person died of the heat and many were 
rescued from the surf. Temperatures reached 86 degrees 
on the 17th inst. and S87 degrees on the 18th inst. The 
oppressive heat caused many prostrations and several drown- 
ings were reported. There was an absence of rainfall here 
during the week. To-day it was fair and warm here, with 
temperatures ranging from 72 to 88 degrees. The forecast 
was for mostly cloudy and continued warm to-night and 
Saturday; propably thunder showers Saturday. Overnight 

















334 Financial 


at Boston it was 72 to 88 degrees; Baltimore, 74 to 90; 
Pittsburgh, 68 to 88; Portland, Me., 74 to 84; Chicago, 74 to 
94; Cleveland, 76 to 92; Cincinnati, 74 to 94; Detroit, 72 
to 92; Charleston, 76 to 82; Milwaukee, 78 to 96; Dallas, 
70 to 90; Savannah, 76 to 86; Kansas City, 76 to 98; Spring- 
field, Mo., 68 to 90; Oklahoma City, 74 to 92; Denver, 62 
to 84: Salt Lake City, 64 to 94: Seattle, 56 to 78; Montreal, 
72 to 86, and Winnipeg, 66 to 84. 
i 
Moody’s Daily Commodity Index Rises Slightly, 
But Movements are Mixed 


Moody’s Daily Index of Staple Commodity Prices ad- 
vanced slightly in the week just passed, but the trend of the 
individual commodities has been far from uniform. Thus, 
five commodities advanced, while seven declined and three 
remained unchanged. The Index closed on Friday at 158.9 
compared with 158.0 a week ago. 

The small rise in the Index for the week has almost en- 
tirely been the result of strength in wheat and top hog prices, 
the latter advancing to the best levels since October, 1930. 
In addition to this, slight advances have been registered by 
scrap steel, silk and cocoa. The declines included sugar, 
cotton, wool, hides, rubber, corn and coffee. Silver, copper 
and lead remained unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri., I ie i i ...158.0 | 2 Weeks Ago, July 5... .-- 157.1 
Sat., July 13......Not compiled | Month Ago, June 21_.___-.- 156.8 
“pp » aia 158.1 | Year Ago, July 20___....144.0 
c er |) eee 158.1 | 1934 High, _ _ re 156.2 
i nee ane | Low, i i 126.0 
_ i peas: 159.0 1935 High, May 23.......162.1 
Fri., a he ile ee et 158.9 | Low,  £ aaa 148.4 
— —- ~<F-— 


Slight Increase Noted in ‘“‘Annalist’”’ Index of Business 
Activity from May to June 


The ‘‘Annalist’’ Index of Business Activity is 79.1 (pre- 
liminary) for June, as compared with 79.0 for May, 80.6 
for April and 83.6 for January, the high for the year to 
date. On the basis of the amount of time which elapsed 
during the completion of minor cycles in 1933 and 1934, 
last month’s slight rise should mark the beginning of another 
substantial upturn, the ‘‘Annalist’”’ said. It added: 


It will be interesting to observe if this is the case. A feature of this 
year’s decline in the combined index is that it canceled less than half of 
the previous gain. Ihe decline which followed last year’s high canceled 
all of the preceding gain, while the August-November 1933 decrease wiped 
out about two-thirds of the March-July rise. The combined index for 
June shows a net gain of 18.9% over last year’s low, while the increase 
since March 1933 amounted to 35.4%. 

The most important factor in the rise of the combined index was an 
increase in the adjusted index of freight car loadings. Next in importance 
were gains in the indices of electric power, lumber and boot and shoe 
production. The electric power and boot and shoe indices are based on 
estimated output. The adjusted index of zinc production also rose, while 
the estimated adjusted index of automobiles is slightly higher than for May. 
The sharpest decline for the month occurred in the adjusted index of cotton 
consumption. Declines were also recorded by the adjusted indices of pig 
iron and steel ingot production and silk consumption. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and, where necessary, for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1930. 








TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

June May April 
a OT INES 63.1 61.5 63.4 
SRS SERRE EL Rs oe ee 57.1 58.6 58.8 
a 49.3 51.5 50.9 
Electric power production..................__.__. b100.0 99.2 98.7 
cli EY ET TE SE RNR 74.8 81.7 78.9 
I ee pa 154.4 129.7 
CEE RT RINE LITE 61.8 66.7 68.3 
Boot and shoe production..._..................___. d117.4 109.4 117.1 
Automobile production.__................._.___. c76.3 75.8 98.7 
I 52.5 45.8 61.6 
ET RE Be OS Ie a e. 49.4 47.6 
ee 70.6 65.0 67.2 
AMER | > SRE RR Ni RMR a79.1 79.0 80.6 














TABLE II—THE COMBINED INDEX SINCE JANUARY 1930 



































1935 1934 1933 1932 1931 1930 

pe ER IR 5 RS lg 83.6 73.1 63.0 70.1 81.4 102.1 
ESE SES 83.3 76.7 61.6 68.1 83.1 102.5 
Re eee ere 81.5 78.9 58.4 66.7 85.1 100.5 
i ee 80.6 80.0 64.0 63.2 86.4 101.8 
ah AR Pn BEEF, 79.0 80.2 72.4 60.9 85.1 98.5 
ESS CARE St a79.1 77.2 83.3 60.4 82.6 97.1 
i a ms 73.2 89.3 59.7 83.1 93.1 
IE alg EY ATS 1a 71.2 83.5 61.3 78.9 90.8 
a can 66.5 76.4 65.2 76.3 89.6 
ee eae eee ae setae 70.5 72.3 65.4 72.6 86.8 
ER ei ee *A 71.5 68.4 64.7 72.2 84.4 
| A Pr Sere Sea Pe 77.4 69.5 64.8 72.1 83.9 





> a Subject to revision. b Based on an estimated output of 7,704,000.000 kilowatt- 
hours, as against a Geological Survey total of 8,014,000,000 kilowatt-hours in May 
and 7,472,000,000 in June 1934. c¢ Based on an estimated output of 349.618 cars 
and trucks, as against Department of Commerce total! of 385,486 cars and trucks in 
May and 320,382 cars and trucks ia June 1934. d Based on an estimated output of 
31,000,000 pairs, as against Department of Commerce total of 30,029,890 pairs in 
May and 28,543,777 pairs for June 1934. 


- = 
— 


Revenue Freight Car Loadings Remain Below Like 
Week Last Year 


F Loadings of revenue freight for the week ended July 13 
1935 totaled 566,488 cars. This is a gain of 94,067 ears or 





19.9% from the preceding week, a drop of 37,704 cars or 
6.2% from the total for the like week of 1934, and a decline 
of 87,173 cars or 13.3% from the total loadings for the cor- 
responding week of 1933. 


For the week ended July 6 load- 


Chronicle July 20 1935 
ings were 9.3% under the corresponding week of 1934 and 
13.1% under those for the like week of 1933. Loadings for 
the week ended June 29 showed a loss of 4.3% when com- 
pared with 1934 and a drop of 4.3% when the comparison 
is with the same week of 1933. 

The first 18 major railroads to report for the week ended 
July 13 1935 loaded a total of 268,810 cars of revenue freight 
on their own lines, compared with 216,741 cars in the pre- 
ceeding week and 294,778 cars in the seven days ended 





July 14 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



































Loaded on Own Lines | Recetred from Connections 
Weeks Ended— Weeks Ended— 
July 13; July 6 ,July 14| July 13; July 6 \July 14 
1935 1935 1934 1935 1935 1934 

Atchison Topeka & Santa Fe Ry-| 21,777| 17,084) 22,108) 4,171; 4,289) 4,417 
Baltimore & Ohio RR._...-..---- 22,659) 17,525) 27,216) 11,020) 12,046) 12,645 
Chesapeake & Ohio Ry-.-.-.---- 16,827) 10,742) 19,499) 7,557' 7,433) 9,164 
Chicago Burl. & Quincy RR-_---- 12,400) 10,409) 15.698 5,404) 5,732); 5,590 
Chicago Milw. St. Paul & Pac. Ry) 16,291) 13,318) 17,984 5,981) 6,222 6,095 
y Chicago & North Western Ry__| 13,616) 11,737) 15,161) 7,331) 7,493) 7,672 
0 fe 6 2,187; 2,106; 2,842; 1,929) 1,201) 1,746 
International Great Northern RR| 2,092) 1,970) 1,881 1,316 1,849) 1,122 
Missouri-Kansas-Texas RR-. -. -- | 4,462) 3,629) 4,802) 2,364) 2,287) 2,580 
Missouri Pacific RR............ 13,073) 10,505 13,859) 6.370 6,690) 7,126 
z New York Central Lines___._- 34,976) 29,588) 35.575) 28,455) 26,759) 31,705 
N. Y. Chicago & St. Louis Ry...| 4,204) 3,705) 4,359) 6,491) 6,565) 7,119 
Norfolk & Western Ry__...-.---- | 15,104) 10,362) 16,448) 3,288) 3,434 3,648 
Pennsylvania RR-.-......------- | 50,579) 43,782) 56,188) 31,739) 29,607) 33,517 
Pere Marquette Ry -----. pesces 4,720, 3,744, 4,968) 3,381) 3,620) 3,581 
Pittsburgh & Lake Erie RR.____| 4,839) 3,481!) 4,217' 3,918 3,296 4,864 

Southern Pacific Lines_.......-- | 23,928) 19,044 26, 107) x x x 
I ae | 5,076) 4,010) 5,876) 6,161) 6,244 6.758 
Re aE ROS ae 268,810\216,741/294.778 136,876! 134,767! 149,349 





x Notreported. y Excludingore. z Includes cars loaded at stations and received 
from connections by the Boston & Albany, New York Central, Michigan Central, 
Big Four and Peoria & Eastern railroads as a unit. The interchange of traffic as 
between these lines, which formerly was included in the report as cars received from 
connections, has been eliminated. Reports of past periods are revised to the same 
basis in order to provide proper comparisons. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 























July 13 1935 July 6 1935 July 14 1934 
Chicago Rock Island & Pacific Ry. 21,742 18,709 20,790 
Illinois Central System... -__.... 24,522 20,475 24.208 
St. Louis-San Francisco Ry_...-.- 11,946 10,765 12,395 
eae 58,210 49.949 | 57.393 





The Association of American Railroads in reviewing the 
week ended July 6 stated as follows: 


Loading of revenue freight for the week ended July 6, totaled 472,421 
cars. Due to the observance of Fourth of July holiday, this was a decrease 
of 145,615 cars below the preceding week. It also was a reduction of 48,320 
cars below the corresponding week in 1934, and 71,089 cars below the corre- 
sponding week in 1933, both of which weeks included the holiday. 

Miscellaneous freight loading for the week ended July 6, totaled 197,855 
cars, a decrease of 39,873 cars below the preceding week, but an increase 
of 106 cars above the corresponding week in 1934. It was, however, a 
decrease of 4,112 cars below the corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 135,001 cars, 
a decrease of 22,387 cars below the preceding week, 2,967 cars below the 
corresponding week in 1934, and 11,759 cars below the same week in 1933. 

Coal loading amounted to 50,186 cars, a decrease of 68,215 cars below 
the preceding week, 31,252 cars below the corresponding week in 1934, and 
39,849 cars below the same week in 1933. 

Grain and grain products loading totaled 23,887 cars, a decrease of 4,343 
cars below the preceding week, 13,265 cars below the corresponding week 
in 1934, and 21,181 cars below the same week in 1933. In the Western 
districts alone, grain and grain products loading for the week ended July 6, 
totaled 16,022 cars, a decrease of 8,428 cars below the same week in 1934. 

Live stock loading amounted to 8,615 cars, a decrease of 791 cars below 
the preceding week, 6,939 cars below the same week in 1934 and 4,878 cars 
below the same week in 1933. In the Western districts alone, loading of 
live stock for the week ended July 6, totaled 6,109 cars, a decrease of 
6,494 cars below the same week in 1934. 

Forest products loading totaled 22,040 cars, a decrease of 6,455 cars 
below the preceding week, but increases of 4,667 cars above the same week 
in 1934, and 189 cars above the same week in 1933. 

Ore loading amounted to 30,043 cars, a decrease of 2,547 cars below the 
preceding week, but increases of 671 cars above the corresponding week in 
1934 and 12,007 cars above the corresponding week in 1933. 

Coke loading amounted to 4,794 cars, a decrease of 1,004 cars below the 
preceding week, but an increase of 659 cars above the same week in 1934. 
It was however, a decrease of 1,506 cars below the same week in 1933. 

All districts reported decreases, compared wich the corresponding week 
last year, in the number of cars loaded with revenue freight for the week of 
July 6. All districts, except the Northwestern, which showed an increase, 
reported reductions compared with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 























1935 1934 1933 

Four weeks in January._..-...........| 2,170,471 2,183,081 1,924,208 
Four weeks in February ......_..._--.-- 2,325,601 2,314,475 1,970,566 
Five weeks in March._......_.-..-.-.- 3,014,609 3,067 ,612 2,354,521 
nn 2,303,103 2,340,460 2,025,564 
f- ( appears 2,327,120 2,446,365 2,143,194 
ee eee eee 3,035,153 3,084,630 2,926,247 
ES Ea ae ee 472,421 520,741 543,510 

i ee ee) mere ee! a es De 15,648,478 15.957 ,364 13,887.810 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
July 6 1935. During this period a total of 51 roads showed 
increases when compared with the corresponding week last 
year. The Great Northern Railroad was the only road of 
any importance which showed an increase in loadings during 
the week. 




















Volume 141 





Financial Chronicle 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 6 


339 











Total Revenue Total Loads Received 

Ratiroads Freight Loaded Srom Connections 

1935 1934 1933 1935 1934 

Eastern District— 

Ga hine « cbandeteoccncd 490 404 392 $15 842 
Bangor & Aroos:ook.________. 1,028 927 500 252 252 
Boston & Maine____________._. 6,337 6,287 6,863 8,427 8,439 
Chicago Indianapolis & Louisv. 1,103 1,122 1,097 1,507 1,533 
Central Indiana.............. 15 32 16 62 80 
Central Vermont. ............ 867 828 813 1,834 2,236 
Delaware & Hudson...______- 3,860 3,910 4,717 5,589 5,554 
Delaware Lackawanna & West. 6,455 7,352 7,147 5,003 4,812 
Detroit & Mackinac._....___- 180 166 165 117 103 
Detroit Toledo & Ironton. ___. 1,578 1,096 1,543 871 869 


Detroit & Toledo Shore Line... 


Lehigh & New England 
ie lhe 
Maine Central 
Monongahela 
i i i ti ee i 
b New York Central Lines. 
N. N. H. & Hartford 
New York Ontario & Western_-. 
N. Y. Chicago & St. Louis__-_. 
Pittsburgh & Lake Erie. ___.__. 
Pere Marquette.............. 
Pittsburgh & Shawmut ____.-_. 
Pittsburgh Shawmut & North_.- 
Pittsburgh & West Virginia. -_- 
Rutland - - -- - - imtknbeckiobec 


Allegheny District— 
Akron Canton & Youngstown__ 
Baltimore & Ohio 


Buffalo Creek & Gauley.___.-- 
Cambria & Indiana__.__.____- 
Central RR. of New Jersey __-_. 
TS EC 
Cumberland & Pennsylvania... 
Ligonier Valley 
I i 
Penn-Reading Seashore Lines -- 
Pennsylvania ca 
Reading Co_____. 

Union (Pittsburgh) - a 
West Virginia Northern 
Western Maryland 


-—-—-—-—-——-— +--— — = 


Pocahontas District— 
Chesapeake & Ohio__________. 
Norfolk & Western_._________. 
Norfolk & Portsmouth Pelt Line 
Virginian 


li Dee en ee ee ee ee ee a 


Southern District — 

Group A— 
Atlantic Coast Line 
TE 
Charleston & Western Carolina. 
Durham & Southern 
Gainesville Midland 
Norfolk Southern._____..___. 
Piedmont & Northern____.___. 
Richmond Fred. & Potomac__. 
Seaboard Air Line 
Southern System 


Group B— 
Alabama Tennessee & Northern 
Atlanta Birmingham & Coast.. 
Atl. & W. P.—W. RR. of Ala_. 
Central of Georgie idl aes al 
Columbus & Greenville 
Florida East C 





ao 





Georgia 


2,964 


106,251 








87, 286 | 


10,742 | 

10,362 | 
767 
2,151 


24, 022 | 


—-—_- -_—- —— 


— 


830 
534 
117 
32 | 
1,156 
267 
323 
5,611 
14,764 
106 


29,781 


| 
| 
6,041 | 
| 





118 
875 
639 
3,279 
183 
376 
622 





—_-—_— —  Ct— 


————- — + ee 


111,124 


284 
24,402 
3,745 
191 
772 
4,827 
67 
225 
53 
684 
1,090 


30,879 | 


9,537 
4,139 


103, 528 


17,511 
13,515 
763 











—.2 —.--—- - 2 -~- 


35,035 


—-— ———  -—. -—s- — 


6,085 
S36 
346 
117 

39 

1,799 
291 
309 

5,618 

15,140 
8Y 


30,672 


191 
761 
540 
2,824 
151 
325 





704 


118, 400 


427 
25,045 
2,091 
290 


a 
4,265 
2 


213 | 
70 | 


794 
922 


54,653 | 
10,020 | 
9,394 | 


110, 672 | 


6,109 
1,035 
500 
137 
66 
1,454 
552 
319 
5,828 
17,672 
139 


—»2 - —— oa 


33,811 


183 
910 
645 
3,938 
176 
308 
716 








934 
6,244 





2,402 - 
116, 327° | 


a 


415 
12,046 
sane 








2 
2,517 | 
1,198 

29,607 
19,270 
3, ~ 


3 637 


——. 


72, 819 


7,433 
3,434 
1,052 

639 


_33, 58 


ee = 


4,107 
1,124 
606 
179 
91 
$42 
645 
3,058 
2,736 
9,714 
596 


23,698 


134 
448 
769 
2,464 
194 
420 
1,312 





2, 442 
+120, 409 


441 
11,740 
1,246 
7 


19 
8,297 
39 

18 

21 
2,223 
760 
30,017 
11,362 
3,041 
0 

_ 4, 190 


73, 421 


10 (084 
483 


22,947 
































Total Revenue Total Loads Received 
Ratiroads Freight Loaded Srom Connections 
1935 1934 1933 1935 1934 
Group B (Concluded)— 
Georgia & Florida............ 325 336 451 407 331 
Guif Mobile & Northern. ...... 1,229 951 1,165 651 564 
Illinois Central System _.....-.. 13,547 14,905 15,682 7,439 7,673 
Louisville & Nashville_....... 12,508 12,542 15,747 3,407 3,515 
Macon Dublin & Savannah... 144 103 133 272 249 
Mississippi Central. ........-.. 115 105 139 240 237 
I Oe a et ee 1,545 1,574 1,684 1,209 1,156 
Nashville Chattanooga & St. L- 2,190 2,213 2,700 2,260 1,872 
Tennessee Central............ 223 255 272 491 502 
cadebetitnascoasnesens 38,480 21,669 
Grand total Southern District -. 69,152 44,616 
Northwestern District— 
Belt Ry. of Chicago. .......-.- 667 704 783 1,439 1,985 
Chicago & North Western. .... 13,913 15,365 14,369 7,493 7,994 
Chicago Great Western. _.-.--. 1,675 1,924 2,395 2,121 2,172 
Chicago Milw. St. P. & Pacific. 13,318 15,191 15,912 6,222 6,396 
Chicago St. P. Minn. & Omaha 2,694 2,659 3,512 2,614 2,794 
Duluth Missabe & Northern. - 8,525 8,162 5,187 127 129 
Duluth South Shore & Atlantic. 917 1,502 671 338 286 
Elgin Joliet & Eastern... -. 3,776 3,246 4,758 3,144 3,256 
Ft. Dodge Des Moines & South. 268 209 318 SS 82 
CGS DIGTERGPR... . ccocccecccese 13,663 11,661 8,680 2,568 2,799 
Green Bay & Western_.____-..- 454 395 401 406 320 
I.ake Superior & Ishpeming. .-.- 1,470 1,389 1,902 88 67 
Minneapolis & St. Louis... ..--. 1,184 1,276 1,720 1,345 1,297 
Minn. St. Paul & 8S. 8S. M_ _.-. 4,226 4,248 4,771 2,051 1,770 
eens WO. cccscesece-e 5,796 6,317 6,621 2,379 2,290 
* Spokane International... _.-.- 322 142 293 140 140 
Spokane Portland & Seattle __ _. 1,173 1,307 760 873 1,101 
Peeises oasenntie ainanaentne a 74, O41 45, 697 73,053 33,436 34,878 
Central Western District— 
Atch. Top. & Santa Fe System. 17,084 19,510 18,442 4,289 4,310 
Re IE Sa aR Ee ie Sa 2,066 2,674 2,912 2,040 2,124 
Bingham & Garfield. _......-. 193 118 115 55 24 
Chicago Burlington & Quincy__| 10,409 13,382 13,551 , 5,732 6,002 
Chicago & Illinois Midland. .. 744 1,107 1,115 529 665 
Chicago Rock Island & Pacific- 9,751 10,089 11,006 5,417 5,862 
Shicago & Eastern Illinois. -- -- 1,563 2,152 2,116 1,699 1,640 
Colorado & Southern. _.....-. 642 659 526 910 876 
Denver & Rio Grande Western. 1,579 1,338 1,056 1,809 2,048 
Denver & Salt Lake_.__-- deci 187 136 162 19 6 
Fort Worth & Denver City__-- 966 1,359 1,276 722 786 
Illinois Terminal...........-. 1,562 1,723 2,040 951 690 
North Western Pacific... .-- 577 833 529 243 409 
* Peoria & Pekin Union. _ _..-. 104 73 167 G4 36 
Southern Pacifie (Pacific) - 14,410 16,347 13,525 3,319 3,669 
St. Joseph & Grand Island_.--. 158 206 291 195 379 
Toledo Peoria & Western. _---- 169 306 300 QR7 957 
Union Pacific System. _.._.--- 8,422 9,182 9,976 5,938 6, - 
ES a aa ee ee 123 115 70 4 
Se Pe .. 4. choskeoaed 1,119 1,267 915 1,046 1 916 
EE a a 71,828 S2 666 &0,090 35,998 38,730 
Southwestern District— 
Alton & Southern..........-.. 196 139 270 3,373 3,195 
Burlington-Rock Island. _.---. 106 127 142 289 284 
Fort Smith & Western___...-. 77 100 173 122 131 
rr rr ewes 2,106 1,462 1,507 1,201 1,149 
International-Great Northern _- 1,970 2,650 4,013 1,849 1,913 
Kansas Oklahoma & Gulf. --- 199 143 101 712 900 
Kansas City Southern... ...-.- 1,395 1,302 1,354 1,257 1,201 
Touisiana & Arkansas... ..-. 1.198 1,246 870 788 786 
Louisiana Arkansas & Texas. -- 59 68 133 386 337 
Litchfield & Madison._._..--- 170 208 382 679 668 
CC ae 524 523 468 125 160 
Missouri & Al kansas........-. &2 82 119 154 190 
Missouri-Kansas-Texas Lines _- 3,629 4,114 4,021 2,287 2,594 
RRS Pe 10,505 12,450 12,556 6,690 7,208 
Natchez & Southern.__....-- oil 34 40 44 22 12 
Quanah Acme & Pacific. ___.-- 95 69 75 100 164 
St. Louis-San Francisco... -_-_-_-- 6,464 6,863 6,802 3,100 2,669 
St. Louis Southwestern. __---. 1,708 1,663 2,161 1,766 1,714 
Texas & New Orleans. _.___.-. 4,634 4,771 4,602 2,353 2,154 
A ee 3,550 3,767 3,459 3,735 3,834 
Terminal RR. Ass'n of St. Louis 2,341 1,563 1,617 14,128 14,644 
Wichita Falls & Southern .-_--_.- 212 160 a 84 66 
Weatherford M.W.& N. W__.- 40 29 22 52 47 
Total 41,294 43,539 44,891 | 45,252 46,020 








































































Note—Figures a4 1934 revised. 


Michigan Central 


* Previous figures. 


a Not available. 


b Includes figures for the Boston & Albany RR., the C. C. 


C. 


& St. Louis RR., and the 








““Annalist” Weekly Index of Wholesale Commodity 
Prices Decreased During Week of July 16—Foreign 
Prices Showed Mixed Trend During June 


During the week ended July 16 the ‘‘Annalist’’ 


Weekly 


Index of Wholesale Commodity Prices declined 0.4 points 


to 125.0 on lower cattle and beef prices. 


by the ‘“‘Annalist’’ continued: 
The advance of lemons to $8 from $3.50 two weeks ago is supposedly in 


response to the demands of Mussolini's African campaign. 


Corn, 


An announcement 


wheat 


and flour, hogs, pork and lard, cocoa and coffee, oranges and tin also ad- 
vanced. Besides cattle, lambs, veal, oats and rye, potatoes, butter, cotton- 
seed oil and rubber were lower. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 








UNADJUSTED FOR SEASONAL VARIATION (1913100) 
July 16 1935 | July 9 1935 | July 17 1934 

Farm products............._..___. 115.1 | 115.6 102.6 
i ccie¢ oblbenadbaaw ead 129.1 129.9 113.8 
ZONee PUOGRENS. « -ccccccccccccccee- *107.2 | 107.1 113.0 

RS Ee eae aa 162.7 162.7 164.0 
Motals......- Ba i al 109.1 109.1 110.3 
Building materials..__.____________| 11.5 111.5 113.8 
Se eee 98.3 | 198.3 98.9 
Miscellaneous........_.._._._....._._. | 82.9 83.1 88.7 
Allcommodities....______________- | 1230 | 123.4 115.5 
xAll commodities on old dollar basis__| 72.4 72.7 68.5 








*Preliminary. +tRevised. 


land and Holland; Belgium included prior to March 1935. 
As to foreign prices during June the ‘“‘Annalist’’ stated: 


In the United Kingdom, 


Foreign prices showed a mixed trend for June. 


x Based on exchange quotations for France, Switzer- 


France and Germany they advanced slightly from May, while the Italian 
index continued its sharp advance uader the spur of import restrictions and 


war preparations. The Japanese, Canadian and United States indices 
declined. The net result was a loss of 0.4 points for the Annalist Inter- 
national Composite of nine countries, which declined to 72.7% of the 1913 


level in terms of gold from 73.0 in May. 


DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES (IN CURRENCY 
OF COUNTRY; INDEX ON GOLD BASIS ALSO SHOWN FOR COUN- 
TRIES WITH DEPRECIATED CURRENCIES; 1913=-100.0) 
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United States of America 
Gold basis 
Canada 
Gold Basis 
United Kingdom 
Gold basis 
France 
Germany 
Italy 
Pe and 
Japan 
Gold basis... -. 
y Composite in vold_ 





—_=- 2. --—-_2 —< 


* June 
1935 


123.2 
72.9 
111.7 
66.0 
105.1 
63.1 
341.0 
101.2 
314.3 
292.0 
136.0 
46.9 
72.7 





—_—.-—-o 


x May 
1935 
126.0 
75.0 
112.9 
67.2 
104.9 
62.7 
340.0 
100.8 
304.4 
282.9 
137.8 
47.4 
73.0 





April 
1935 
125. S 
74.9 
113.2 
66.9 
104.0 
61.3 
336.0 
100.8 
298.7 
279.2 
137.8 
46.6 
71.8 











7.18 


Per Cent 





-—1.8 


Lilttt++++ 
=e Conooco 
POW mac 





*Preliminary. x Revised. 


y Includes also Belgium and Netherlands. 
— 


Retail Prices Continued Lower in June, According 
to Fairchild Publications Retail Price Index 
The sagging tendency in retail prices evident since the 
May 1934 high continued during June, according to the 


Fairchild Publications retail price index. 


Prices on Julyl 


at 85.9 (January 1931=—100) are the lowest since September 


1933. Prices 


uring the past month show a decline of 


0.3 of 1%, as compared with the previous month, and are 
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also 2.7% below the corresponding period a year ago. 
From an announcement issued July 12 by Fairchild Publica- 
tions we also take the following: 


Retail prices for general merchandise have lost most of the gains recorded 
since the introduction of the National Recovery Administration. Despite 
the receding tendencies, current quotations still show a gain of 25% from 
the May 1933 low. 

Three major groups recorded fractional declines during June. This 
includes piece goods, men’s apparel, and home furnishings. Women’s 
apparel was the only group to show a gain, while infants’ wear remained 
unchanged. Despite the slight gain in women’s apparel prices during the 
month, this group shows the greatest decrease under a year ago. How- 
ever, piece goods show the greatest decline from the 1934 high. 

Despite the sagging retail prices since the voiding of the NRA, quota- 
tions have held comparatively firm and did not show a collapse as some 
feared, according to A. W. Zelomek, economist of Fairchild Publications. 
In discussing the trend of prices since the famous Schecter decision, Mr. 
Zelomek points out that the firm quotations are the result of a general 
adherence on the part of manufacturers and distributors to the major 
provisions of the codes. Several important retail items have actually been 
advanced in the wholesale market, reflecting the more faorable tendencies 
in those industries. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
Copyright 1935, Fairchild News Service 


January 1931—100. 


















































May 1 July 1 | Aprtll | Mayl1!| Junel)| Juiy 1 
1933 1934 1935 | 1935 1935 1935 
Composite index..__.___. 69.4 88.2 86.3 | 86.3 86.1 85.9 
LL a 65.1 85.5 85.1 *84.8 84.6 84.3 
Men's apparel........... 70.7 87.7 87.3 87.4 87.3 87.2 
Women’s apparel........| 71.8 90.8 87.7 87.7 87.8 87.9 
BERS WERT... ccccccce 76.4 03.8 03.6 93.8 93.5 93.5 
House furnishings._____.. 70.2 88.1 87.9 88.1 88.2 87.8 
Piece goods 
a 57.4 69.0 65.5 64.9 | 64.2 64.2 
a 69.2 83.0 82.2 82.0 $1.9 81.8 
Cotton wash goods.__-__. 68.6 104.4 | 107.7 107.7 107.7 107.0 
Domestics: | 
EA ny - 65.0 | 96.7 | 96.9 96.6 97.1 96.8 
Blankets & comfortables|) 72.9 | 96.4 | 96.6 96.6 97.4 96.3 
Women's apparel: | | 
ST tina neacsesies | 59.2 | 77.9 | 75.2 75.2 | 755 | 75.3 
Aprons & house dresses -| 75.5 103.3 102.3 102.4 102.3 | 102.3 
Corsets and brassieres..| 83.6 94.3 92.2 92.2 92.2 92.5 
i SS a ae 97.6 89.5 89.6 89.9 90.3 
tt < wedesenne | 69.2 88.6 (| 84.8 84.9 84.8 84.8 
SN a | 76.5 83.1 | 82.3 82.2 82.2 82.4 
Men's apparel: | 
ES TE a | 64.9 87.4 | 86.9 86.7 97.7 86.7 
Underwear...........-. | 69.6 92.4 91.9 92.2 91.9 91.8 
Shirts and neckwear_.._.| 74.3 86.7 86.2 86.5 86.5 86.1 
Hats and caps________. | 69.7 81.0 81.9 81.9 81.8 81.8 
Clothing, incl. overalls_. 70.1 | 88.7 86.9 87.0 87.1 87.1 
SE MEE Cae 76.3 90.0 90.0 90.0 90.0 90.0 
Infants’ wear: 
See 74.0 97.0 96.8 96.8 96.8 96.8 
DET ¢secncseedece | 74.3 93.5 92.8 93.4 92.7 92.7 
REE ine | 80.9 91.1 91.1 91.1 91.1 91.1 
Ns od ie main hee | 69.4 96.0 92.8 93.2 93.2 93.1 
Floor coverings......__-. 79.9 102.2 101.2 101.7 100.8 99.8 
Musical instruments___-.-_- 50.6 57.9 59.4 58.5 58.4 58.4 
Ee 60.1 78.2 76.2 78.7 76.2 76.3 
Elec. household appliances! 72.5 77.6 78.4 78.6 78.3 78.4 
«Ean papa 81.5 92.2 90.4 | 91.8 92.2 92.5 
* Revised 
oi 


June Sales of 23 Chain Companies Gain 9.32%— 
6-Months’ Sales Up 8.92% 


According to a compilation made by Merrill, Lynch & Co. 
23 chain store companies, including 2 mail order companies, 
reported an increase in sales of 9.32% for June 1935 over 
June 1934. The compilation further disclosed: 

















| 1935 | 1934 P.C,. Change 

Sales— June— | 
21 Chain (tore companies.______. $135,968 ,548 $131,460,655 +3.44 
2 Mail order companies____.____._ 56,117,086 44,249,729 + 26.81 
a $192,103,634 $175,710,384 +9.32 

Sales—6 M onths— 

21 Chain store companies._______ 757,538,779 722,494,902 +4.85 
2 Mail order companies._______. 300,564,503 248 930,565 + 20.74 
ee $1,058,103,282 $97 1,425,467 +8.92 











Following is the percentage of change of the groups for 
apne one six months of 1935 over the corresponding periods 
Oo 34: 
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June 6 Months 
iy My a i a eg +7.82 +10.12 
iy ee I I i i i —1.86 —) .33 
liad” a a RETR EG ae LEE E E + 6.20 +3.26 
EY CS IE ee Geers +6.94 +9.78 
ET GE RE AS RES SRE +6.41 + 15.25 

RE See Se i eee +3.44 + 4.85 
 ¢ | fo eae + 26.81 + 20.74 
» RE es eee ee +9.32 +8.92 





Slight Increase in Wholesale Commodity Prices During 
Week of July 13 Reported by United States Depart- 
ment of Labor 


Wholesale commodity prices continued slightly upward 
during the second week of July, rising 0.1 % above the level 
of the week preceding, according to an announcement made 
J 4 ae by the Bureau of Labor Statistics, U. 8S. Department 
oO or. 


The advance of the past two weeks placed the composite index for the 
— ending July 13 at 79.2% of the 1926 average, the announcement said, 

ng: 

The general average is now 1.7% above the low for the year, and is more 
than 6% above the level of the corresponding week of 1934. Compared 
with two years ago the present level of wholesale prices shows a gain of 
approximately 15%. 

The changes in the commodity groups during the past week were slight, 
the largest variation being an increase of 0.5% for fuel and lighting materials. 








July 20 1935 


Foods, textile products, and building materials, however, were also moder- 
ately higher. Farm products and miscellaneous commodities on the other 
hand, registered a fractional decrease. The hides and leather products, 
metals and metal products, chemicals and drugs, and housefurnishing goods 
groups were unchanged. 

The large group of industrial products which embraces all commodities 
other than farm products and processed and foods advanced 0.3% during 
the week. This advance places the group within 1-10th of a point of the 
high for the year reached in the week ending Jan. 12. 

All commodity groups except textile products, housefurnishing goods, 
and miscellaneous commodities have registered gains since the first of this 
year. Foods are 4.5% above the Jan. 5 level: hides and leather products are 
up 3.5%; farm products, 2.8%; and fuel and lighting materials, 1.6%. 
The increase for metals and metal products, building materials, and 
chemicals and drugs has been less than1%. Miscellaneous commodities, on 
the contrary, are 4.4% below the Jan. 5 level. and housefurnishing goods 
and textile products are less than 1% lower. 

Half of the commodity groups—farm products, foods, hides and leather 
products, fuel and lighting materials, and chemicals and drugs—are above 
the level for the corresponding week of 1934. The increases range from 2% 
for fuel and lighting materials to 20.5% for farm products. The decreases 
for the remaining five groups range from 0.8% for metals and metal products 
to 3% for miscellaneous commodities. 

Group index numbers for the week of July 13 1935, compared with 
Jan. 5 1935, and July 14 1934, and the percent of change are shown in the 
table below: 


























| July | Jan. | Percent July | Percent 
Commodity Groups | 13 tik Aa Gwe 
| 1935 | 1935 | Change| 1934 | Change 
I ae 5 79.2 | 77.9| +1.7| 74.5| +63 
Farm products. -......--.......-.-...-..| 77.7 | 75.6 | +2.8 | 64.5 | +20.5 
PE ne 6 os epeccenentaboocesesoessosees 82.0 | 78.5 | +4.5 | 70.8 | +15.8 
Hides and leather products..............| 89.8 | 86.8 | +3.5 | 87.6 | +2.5 
De i. + aébbesesoesnnseacesohn / 69.9 | 700 | —0.1 | 71.4); —#2.1 
Fuel and lighting materials.............- 75.3 | 74.1 | +1.6 | 73.8 +2.0 
Metals and metal products. _..........-.- 85.7 | 85.6 | +0.1 | 864) —08 
PU GRRGSTERES . 0c coos cncccesscccsces 85.0 | 84.6 | +0.5 | 86.9) —2.2 
Chemicals and GFGG8. § 2... -ccccccccccce. 79.5 | 79.1 | +0.5 | 75.5| +65.3 
Housefurnishing goods. .................. | 81.8 | 82.3 | —0.6 | 83.1) —1.6 
Miscellaneous commodities ............-.-| 67.8 | 70.9 | —4.4 | 69.9 —3.0 
All commodities other than farm products | | 
MAE IEEE, «ona nanncd cnconadk Aincananie '78.0!'780' 00!783! —o4 
Fuel and lighting materials increased 0.5% during the week due to 


higher prices for coal. Coke, on the other hand, was slightly lower, and 
petroleum products remained unchanged. The index for the group as a 
whole rose to 75.3% of the 1926 average. 

Higher prices for cotton goods, knit goods, and silk and rayon resulted in 
the textile products group increasing 0.3°%. The subgroup of other textile 
products was lower because of weakening prices of burlap and jute. Cloth- 
ing and woolen and worsted goods were unchanged at the level of the 
preceding week. 

In the group of building materials, advancing prices for lumber offset 
lower prices for brick and tile. The index for the group rose to 85.0. 
Cement, paint and paint materials, structural steel, and other building 
materials registered little or no change. 

Wholesale food prices recorded a minor increase due to sharp increases in 
prices of meats. Fruits and vegetables, however, declined more than 
4%%. Butter, cheese, and milk, and cereal products also were slightly 
lower, and the subgroup of other foods remained unchanged. Important 
food items for which higher prices were reported were hominy grits, fresh 
pork, dressed poultry, cocoa beans, and lard. Lower prices were shown for 
butter, oatmeal, flour, dried apricots, raisins oleo oil, edible tallow, and 
vegetable oils. The current index, 82.0, is 16°. above the corresponding 
week of last year and 24.4% above the corresponding week of two years ago. 

A decrease of 0.4% was registered by farm products due to lower prices of 
grain and other farm products including eggs, apples, oranges, hops, and 
sweet potatoes. Livestock and poultry prices, on the other hand, rose 1.5%, 
although steers were slightly lower. Higher prices were reported for corn, 
calves, cows, hogs, live poultry, cotton, lemons, seeds, beans, white 
potatoes, and wool. Despite the recent recession in farm products prices, 
the present index, 77.7, is 20°, above a year ago and 27% above two 
years ago. 

There was a sharp decline in cattle feed prices and a small decrease in 
crude rubber. Prices of automobile tires and tubes, paper and pulp, and 
other miscellaneous commodities were unchanged. 

Hides and leather products were unchanged during the week. Shoes and 
hides and skins remained at their high points of the year, while other 
leather products were at their low. 

In the metals and metal products groups, weakening prices for tar silver 
were counterbalanced by strengthening prices for pig lead and tin. The 
subgroups of agricultural implements, iron and steel, motor vehicles, and 
plumbing and heating fixtures were stationary. The index for the metals 
and metal products group remained at 85.7. 

The group of chemicals and drugs remained at the previous week's level. 
Advancing prices of fertilizer materials were offset by falling prices of 
chemicals, and drugs and pharmaceuticals. Average prices of mixed 
fertilizers were unchanged. 

Housefurnishing goods were also unchanged. The index remained at 
81.8. Average prices of both furniture and furnishings were stationary. 

The index of the Bureau of Labor Statistics is composed of 7384 price 
series weighted according to their relative importance in the country's 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of July 14, 1934 and 
July 15 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
JULY 13, JULY 6, JUNE 29, JUNE 22, AND JUNE 15 1935, AND 
JULY 14 1934, AND JULY 15 1933 





























(1926—100) 

| July | July | June | June | June; July | July 

| 13 6 29 22 15 14 15 
Commodity Groups | 1935 | 1935 | 1935 | 1935 | 1935 | 1934| 1933 

All Commodities... _..------ | 79.2 | 79.1 | 78.9 | 79.3 | 79.8 | 74.5 | 68.9 
Farm products ------.-------- 77.7 | 78.0 | 77.1 | 78.0 | 79.9 | 64.5 | 61.1 
. a ee 82.0 | 81.9 | 81.6 | 82.5 | 83.4 | 70.8 | 65.9 
Hides and leather products - - - - - 89.8 | 89.8 | 89.6 | 89.3 | 89.4 | 87.6 | 85.4 
Textile products. -.......-..---- 69.9 | 69.7 | 69.7 | 69.7 | 69.1 | 71.4 | 66.5 
Fuel and lighting materials ----_- 75.3 74.9 | 74.8 | 74.7 | 74.9 | 73.8 | 66.7 
Metals and metal products ---.-. 85.7 | 85.7 | 86.1 | 85.9 | 85.9 | 86.4 | 80.6 
Building materials............| 85.0 | 84.8 | 84.9 | 85.1 | 85.3 | 86.9 | 78.8 
Chemicals and drugs. -.....--.- 79.5 | 79.5 | 79.5 | 80.0 | 80.4 | 75.5 | 72.9 
Housefurnishing goods..-...--.- 81.8 | 81.8 | 81.8 | 81.7 | 81.7 | 83.1 | 74.0 
Miscellaneous commodities - - - - - 67.8 | 68.0 | 68.0 | 68.4 | 68.4 | 69.9 | 63.5 

All commodities other than farm 

products and foods --------_- 78.0 ' 77.8 | 77.9 ° 77.9 | 77.9 | 78.3 | 72.2 
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Little Change Noted in Department Store Sales from 
May to June, Accordin, to Federal Reserve Board 


From May to June there was little change in the dollar 
volume of department store sales, which usually decline at 
this season. Consequently, the Federal Reserve Board’s 
index, which makes allowance for differences in the number 
of business days and for usual seasonal movements, rose to 
80 in June, on the basis of the 1923-25 average as 100, 
compared with 76 in May and 74 in June 1934. Under date 
of July 12 the Board also stated: 


Total dollar volume of sales in June was larger than a year ago by 4%. 
The aggregate for the first six months of this year was 2% larger than 
for the corresponding period last year. 


PERCENTAGE CHANGE FROM A YEAR AGO 


Volume 141 




















| | Jan. 1 | Number of | Number 
| June* | to | Reporting of 
June 30* | Stores Cittes 
Federal Reserve Districts— | | | 
Boston... .....-.----+---------- | =< —3 | 54 26 
i al AE EE +1 —2 | 51 ! 26 
Pn cocudsaseenss cede —l1 —1] 30 14 
Phd) ion. heh ecemebeane +3 | +2 | 27 ll 
Patna dancenenneeeen +5 +5 | 58 | 27 
BE trddsn vatbiedot osaacece -~-1 + 3 38 22 
SE Din ce Sie ddbidebibged -4 +6 53 | 27 
Pe dann nde ctekogeesene aa. eee ee ee 
EDS Kodcncuddnotvcases +10 +4 | 40 | 21 
manses CRY.....-- nansbedeoone +11 | +4 | 22 14 
2. itn tnehanneeennngentit +4 +4 | 24 | 10 
San Francisco.___............. | +12 | +9 | 96 | 30 
| 
QE | +4 ( +2 | 531 248 





* June figures preliminary; in most cities the month had one less business day 
this year than last year. 


A 
Electric Production for Latest Week Rises 7.2% 


The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended July 13 1935 totaled 1,766,010,000 kwh. Total 
output for the latest week indicated a gain of 7.2% over the 
corresponding week of 1934, when output totaled 1,647,- 
680,000 kwh. 
fa Electric output during the week ended July 6 1935 totaled 
1,655,420,000 kwh. This was a gain of 6.4% over the 
1,555,844,000 kwh. produced during the week ended July 7 
1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 
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Three of the 14 component groups included in the index declined during 
the week and three advanced. The principal decline, and the one which 
was largely responsible for the drop in the composite index, was in the 
grains, feeds and livestock group. The decline in this group occurred in 
spite of the fact that corn prices moved upward and hog prices during the 
week reached the highest mark since October 1930. Grains, other than 
corn, as well as hay, feedstuffs, cattle, and lambs moved downward. 
Thirteen items included in this group declined last week, while advances 
were registered by five. A slight drop took place in the foods group, 
although five items in this group advanced and only three declined. The 
decline in the fertilizer materials index was caused primarily by a drop in 
net prices of potash salts. The largest advance in group indexes occurred 
in the fats and oils group; advances and declines of individual quotations 
were equal in number but the more heavily weighted items, lard, butter, 
and cottonseed oil, moved upward. Increased prices for lead and tin re- 
sulted in a slight rise in the metals group index. 

Prices of 34 commodities included in the composite index declined in 
price last week, while 26 advanced; in the preceding week there were 20 
declines and 20 advances; in the second preceding week there were 27 
declines and 18 advances. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928— 100) 






































Per Cent Latest 

Each Group W eek Pre 
Bears to the Group July 15 | ceding Month Year 
Total Indez 135 Week Ago Ago 
23.2 EE een a 81.6 82.4 69.7 
16.0 eee Aes 69.3 69.3 69.7 69.8 
12.8 Grains, feeds and livestock..| 83.3 84.0 84.0 60.9 
10.1 cnn tine mane at 68.5 68.5 67.3 71.0 
8.5 Miscellaneous commodities..| 69.3 69.1 69.3 69.6 
6.7 eT 88.0 88.0 88.0 90.8 
6.6 Building materials.........-. 78.1 78.1 78.1 80.8 
6.2 I a et A eG 81.5 81.4 82.8 82.2 
4.0 House-furnishing goods. - . - - 84.8 84.8 84.8 86.2 
3.8 Dt ot Gio esasesssococst hel 65.6 67.9 51.6 
1.0 Chemicals and drugs... ....- 94.6 94.6 94.4 93.2 
4 Fertilizer materials........- 63.6 64.3 65.0 66.3 
4 Mixed fertilizers ...........| 77.7 77.7 77.7 76.9 
3 Agricultural implements... _- 101.6 101.6 101.6 98.8 
100.0 All groups combined... -_..- 77.4 77.5 77.8 72.0 

ae 


Sales of Electricity to Ultimate Consumers Rose 3.9% 
During May—Total Revenues Gained 3.6% 


The following statistics covering 100% of the electric 
light and power industry, were released on July 13 by the 
Edison Electric Institute: 

SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 

CONSUMERS 
Month of May 
































































































































Major Geographic Week Ended | Week Ended | Week Ended Week Ended 
Regions July 13 1935 | July 6 1935 | June 29 1935 | June 22 1935 
New England... ...... 7.1 7.4 6.7 5.7 
Middle Atlantic... -. . 8.7 4.4 4.4 6.7 
Central Industrial - . . - 6.3 6.6 2.3 3.3 
Went Contral.....<--- 9.2 5.7 3.3 4.5 
Southern States... --.- 8.6 9.9 6.8 | 6.9 
Rocky Mountain ----—_. 25.0 31.3 28.4 | 28.7 
Pacific Coast ......-.-.. x0.4 x1.2 2.1 | 3.2 
Total United States _| 7.2 6.4 5.0 6.0 
x Decrease. 
DATA FOR RECENT WEEKS 
| Weekly Data for Previous Ycars 
Pr. G, in Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch'ge 
1933 , 1932 ; 1931 | 1930 ; 1929 
Mar. 30-- ~/1,712,863,000) 1,665,650,000} + 2.8) 1,402) 1,480) 1,680) 1,723) 1,680 
Apr. 6-.-.-./|1,700,334,000/1,616,945,000) + 5.2) 1,399) 1,465) 1,647) 1,708) 1,663 
BE. Daan 1,725,352,000! 1,642, 187,000 +5.1) 1,410) 1,481) 1,641) 1,715) 1,697 
Apr. 20_~.-/1,701,945,000;1,672,765,000} + 1.7} 1,431) 1,470) 1,676) 1,733) 1,709 
Apr. 27... -'1,673,295,000) 1,668.564,000) +0.3) 1,428) 1,455) 1,644 1,725) 1,700 
May 4-.-.-/1,698,178,000)1,632,766.000) + 4.0) 1,436) 1,429) 1,637) 1,698) 1,688 
May 11-_--/1,701,702,000' 1,643,433,000) +3.5|) 1,468) 1,437) 1,654) 1,689) 1,695 
May 18. --_/1,700,022.000' 1,649,770,000) +3.0) 1,483) 1,436) 1,645) 1,717) 1,704 
May 25---_!1,696,051,000' 1,654,903,000) +-2.5) 1,494) 1,425) 1,602) 1,723) 1,705 
June 1-_--/1,628,520,000/ 1,575,828,000| +3.3/) 1,461) 1,381) 1,594) 1,660) 1,615 
June 8 _-_-./1,724,491,000/1,654,916,000,. +4.2| 1,542) 1,435) 1,621) 1,657) 1,690 
June 15-_-_/|1,742,506,000) 1,665,358,000| + 4.6) 1,578, 1,442) 1,610) 1,707! 1,699 
June 22_._/1,774,654,000) 1,674,566,000) +-6.0) 1,598) 1,441) 1,635) 1,698) 1,703 
June 29... .|1,772,138,000) 1,688,211,000) +5.0) 1,656; 1,457) 1,607) 1,704) 1,723 
July 6 ..-.|1,655,420,000' 1,555,844,000| +6.4) 1,539) 1,342 1,604) 1,594) 1,592 
July 13_-_'1,766.010,000' 1,647 ,680,000' +7.2' 1,648 1,416! 1,645! 1,626) 1,712 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of 1935 1934 Ch' ge 1933 1932 1931 1930 
Jan_.__| 7,762,513) 7,131,158) +8.9|| 6,480,897) 7,011,736) 7,435,782) 8,021,749 
Feb___.| 7,048,495) 6,608,356) +6.7!| 5.835.263) 6,494,091) 6,678,915) 7,066,788 
March _!| 7,500,566! 7,198,232) +4.2/| 6,182,281) 6,771,684) 7,370,687) 7,580,335 
April___| 7,382,224) 6.978.419| +5.8]| 6,024,855) 6,294,302) 7,184,514) 7,416,191 
May -.-__| 7,544,845!) 7,249,732) +4.1|! 6,532,686) 6,219,554) 7,180,210) 7,494,807 
pS ee > ee 7,056,116| —_-..|| 6,809,440) 6,130,077; 7,070,729) 7,239,697 
Sse  sesnes 7,116,251|  .__-|| 7,058,600! 6,112,175) 7,286,576) 7,363,730 
Biidesst § eecese 7,309,575| ____|| 7,218,678) 6,310,667) 7,166,086) 7,391,196 
ied - amenee 6,832,260| ___-.|| 6,931,652) 6,317,733) 7,099,421) 7,337,106 
Tiitvedl  ~dvebes 7,384,922; ____|| 7,094,412) 6,633,865) 7,331,380) 7,718,787 
DT édeh® > hesese 7,160,756| || 6,831,573] 6,507,804) 6,971,644) 7,270,112 
Ss ae a 7,538,337| —--._-_|| 7,009 164!) 6,638,424) 7,288,025) 7,566,601 
eS 85.564.124' ____|'80,009,501'77,442,112'86,063,969'89,467 ,099 











Note—The monthly figures shown above are based on reports covering approxi- 























mately 92% of the electric light and power industry and the weckly figures are 
based on about 70%. 


-  — 
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National Fertilizer Association Reports Slight Decline 
in Wholesale Commodity Prices During Week 
Ended July 13 

The wholesale commodity price level, according to the 
index of the the National Fertilizer Association, was slightly 
lower in the week ended July 13. This index declined to 

77.4% of the 1926-1928 average, from 77.5 in the preceding 

week. A month ago the index was 77.8 and a year ago 72.0. 

From an announcement issued July 15 by the Association 

we also quote: 











1935 1934 o, 
Kilowatt-hours Generated x(Net)— 
A ee ee ey re ee 4,000,670,000| 4,201,929,000| —4.8 
a CE ., ottdioclincnwdedteawnoode 3,457,810,000) 2,876,864,000| + 20.2 
Total kilowatt-hours generated_.-..---- 7 458,480,000] 7,078,793,000| +5.4 
Additions to Supply— 
Energy purchased from other sources... --. 177,693,000 254,255,000} —30.1 
Net international imports...............- 64,575,000 79,856,000] —19.1 
ee ee ae 242,268,000 334,111,000} —27.5 
Deductions from Supply— 
Energy used in electric railway departments. 44,530,000 50,512,000] —11.8 
Energy used in electric & other departments. 111,373,000 112,660,000} —1.1 
0 eR ee ae ee ee ee ee 155,903,000 163,172,000) -—4.5 
Total energy for distribution. .._...._..._.| 7,544,845,000] 7,249,732,000) + 4.1 
Pnergy lost in transmission, distribution, &c.| 1,400,065,000| 1,333,079,000| + 5.0 
Kilowatt-hours sold to ultimate consumers._.| 6,144,780,000] 5,916,653,000) 43.9 
Sales to Ultimate Consumers (kwh.)— 
EEE ROD OT LE OE 1,060,451,000 966,522,000) +9.7 
Commercial Small light and power (retail)_| 1,0/8,782,000} 1,034,710,000} +6.2 
Large light and power (wholesale) _...._. 3,345,688 ,000] 3,293,370,000 +1.6 
Municipal street lighting. ..._............- 174,998,000 167,927,000} +4.2 
Railroads—Street and interurban... .-.-..-.- 353,863,000 349,199,000!| +1.3 
ee A A iE ES 65,742,000 57,298,000} + 14.8 
Municipal and miscellaneous. ..........-.- 45,206 ,000 47,627,000} —5.1 
Total sales to ultimate consumers.__....| 6,144,780,000) 5,916,653,000| 43.9 
Total revenue from ultimate consumers._.. $153,202,700° $147,915,400' +3.6 
12 Months Ended May 31 
1935 1934 a A 
Kilowatt-hours Generated x (Net)— 
Ey eG Ap Gs. ke ae 53,301 ,602,000/51,518,260,000| +3.5 
EEO Le 33,433,175,000131,199,434,000| +7.2 
Total kilowatt-hours generated......... 86,734,777 ,000|82,717,694,000| +4.9 
Purchased energy (met)..............-... 2,876,524,000| 3,366,852,000| —14.6 
Energy used in electric ry. & other depts...| 1,974,431,000) 1,965,130,000| +0.5 
Total energy for distribution. ............|87,636,870,000/84,119,416,000| +4.2 
Energy lost in transmission, distribution, &c.|14,972,907,000/14,635,996,000) +2.3 
Kilowatt-hours sold to ultimate consumers _ _.|72,663,963,000|69,483,420,000| +4.6 
Total revenue from ultimate consumers. - ..|$1,870,323,500/$1,801,656,100| 43.8 
Important Factors— 
Percent of energy generated by waterpower. 38.5% 37.7% 
Average pounds of coal per kilowatt-hour. .. 1.44 1.45 
Domestic Service (Residential Use)— 
Aver. ann. consumption per customer (kwh.) 646 612; +5.6 
Average revenue per kilowatt-hour.-.....-. §.22c. 5.4lc.| -—-3.5 
Average monthly bill per domestic customer. £2.81 $2.76 +18 
Basic information as of May 31 
1935 1934 
Generating capacity (kw.)—Steam._..............-...- 23,740,400) 23,980,900 
Ph iaddd écdnsdbdbhbbéobvoocesdbbendbbncka 8,949,900} 9,001,200 
Rs Sis nd 6 nde HbNSée ee ascccédotidodisn 500,800 470,100 
Total generating capacity in kilowatts_............ __- 33,191,100) 33,452,200 
Number of Customers— 
Farms in Eastern area (included with domestic)._._..___. (538,786)| (510,142) 
Farms in Western area (included with commercial-large)__| (212,134) (208 ,594) 
ir in 4.46 6 ch ocecesdbtsbsbtstbtéddldctbade 20,653,652) 20,196,207 
Commercial-Small light and power. ................_... 3,736,936| 3,697,715 
i a i a alt, oo el i 499,583 524,945 
Cee Sn ee, .. ... psneueeeohasooeseabanmeaan 71,102 67 ,606 
tes Se CORE... cnc bttbadtibticbenihédcadmact 24,961,273! 24,486.473 











x As reported by the U. 8. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 
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Valuation of Construction Contracts Awarded in June 


The construction industry in June turned in a higher con- 
tract volume thar was shown for any other month since 
March 1934 when activity under the Public Works Adminis- 
tration program was tapering from its peak. According to 
figures from F. W. Dodge Corp., June contracts for total 
construction in the 37 eastern States amounted to $14&,- 
005,200. This represented a gain of almost 18% over the 
total for May and almost 17% over the volume for June 


of last year. 

Of the June 1935 total, residential building amounted to $49,832,600; 
this was more than 10% greater than the total for May and almost twice 
the volume reported in June 1934. In fact, the June residential building 
total was greater than was shown for any single month since October 1931. 
Non-residential building awards in June amounted to $59,035,800, while 
contracts for heavy engineering projects—chiefly highways, bridges, and 
the like—totaled $39,136,800 in June. 

Residential building improvement as compared with June 1934 totals 
was reported in each of the 13 Dodge districts east of the Rockies. The 
largest increases occurred in the Middle Atlantic States, the Chicago 
territory, the Central Northwest, the St. Louis territory and the Kansas 
City district. District totals for residential contracts reported by F. Ww. 


Dodge Corp. follow: 




















June 1935 June 1934 

New England -- -----.--------------------------- $3,566,400 $2,669,400 
Metropolitan New York . .--.....-----.----------- 10,122,800 9740. 400 
Upstate NOW VOlR. cccccccccccccccccccesccccccoces 89,500 616,000 
Middle Atlantic - - - ------------------------------ 7,277,300 3.522.700 
Pittsburgh territory - ----.------------------------- 7,204,400 1.888.600 
Southeast - - ---..----------------------------+--- 4,308,500 2°172,400 
Chicago territory - ---------- ween en ecenee-eeeeeeee 6,410,900 1,630,500 
Central Northwest . .....-.---- fT SE OT ee 1,495,200 450.800 
Southern Michigan - .-~-------------------------- 2,206,000 1,122,500 
St. Louis territory - - - ---------------------------- 2,121,600 888.000 
Kansas City territory ..-.------------------------- 1,866,100 468,500 
Sees Cte GTGET « « cocccocecescccecccccseseue 530. 491.700 
Texas ....---------------------------------+---- 1,833,300 918.700 

Total 37 States. -_---.-----------~----~-------~---- $49,832,600 $26,580,200 





Residential building awards let during the first sixt months of 1935 
in the 37 eastern States as a whole amounted to $208,173,300 as against 
only $131,762,900 for the corresponding six months of 1934. Besides 
recording an advance of almost 58% over the half-year total for last year 
the volume of residential awards during the initial half of 1935 was greater 
than has been shown for any similar period since the total for the first 


half of 1931. 


CONSTRUCTION CONTRACTS AWARDED-—-37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No. of New Floor 
Projects |Space (Sq. Ft.) Valuaiton 
Month of June— 

s0nn ekéentia’ DaGs. «ccesccece 6,166 13,702,100 $49 832,600 
Non-residential building......-.. 3,059 9,075,100 59,035,800 
Public works and utilities....... 1,225 101,600 39,136,800 

Total construction........... 10,450 22.878,800 148,005,200 

1934— Residential building......-...-.- 3,730 6,601,300 26,565,200 
Non-residential building......-- 3,058 7,128,700 43,081,100 
Public works and utilities......-. 1,576 34,500 57,409,100 

Total construction ..........- 8,364 13,964,500 127,055,400 
First Siz Months— 

1935— Residential bullding...-.-..-..... 29,128 57,631,000 208,173,600 
Non-residential building.......-. 17,599 43,541,300 258,844,200 
Public works and utilities......- 6,312 32,800 229,489,000 

Total construction. .........- 53,039 101,905,100 $696,506,800 

1934—Residential building........... 18,181 33,226,500 $ 131,747,900 
Non-residential building ......-.-. 18,036 40,664,800 278,377,500 
Public works and utilities....... 10,567 1,547,900 443,976,500 

Total construction ........... 46,784 75,439,200 $854, 101,900 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1935 1934 
No. of No. of 
Projecis Valuation Projects Valuation 
Month of June— 
Residential building ........- 7,401 $107,301,700 4,346 $38 472,300 
Non-residential building - . . .. 3,948 128,513,400 3,736 128,602,200 
Public works and utilities....|; 1,529 185,833,000 1,438 146,807,800 
Total construction... ..... 12,878 $421,648,100 9,520 $313,882,300 
First Siz Months— 
Residential building ........- 35,878 $602,166,400 | 22,056 $337 ,816,200 
Non-residential building... .-. 23,067 715,543,900 | 24,086 715,711,000 
Public works and utilities....| 9,532 1,313,035,600 | 12,272 1,142,731,100 
Total construction... ....-. 68,477 '$2,630,745,900 | 58,414 ‘'$2,196,258,300 
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Sales of Life Insurance in United States During First 
Six Months of 1935 at Same Volume as First Half 
of 1934—-Canadian Sales Lower in June 


At the close of the first six months of 1935, the Life In- 
surance Sales Research Bureau of Hartford, Conn., an- 
nounced yesterday (July 19), the sales of ordinary life 
insurance in the United States just equaled the volume sold 
in the same period of 1934. The Bureau further stated: 


The volume sold indicates that in every working day the American people 
purchased over $25,000,000 of new insurance protection. This does not 
include the enormous sums being invested in annuities. A review of the 
first six months reveals a downward trend. The year began with large 
increases in January and February. In March and April there was a slight 


falling off which increased during the past two months, making the volume 
for the six months the same as for the same period last year. Although the 
volume for the country as a whole remained the same, three sections re- 
corded increases. The South Atlantic section and the three states on the 
Pacific Coast showed a 4% gain. 


The Middle Atlantic states, New York, 
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New Jersey and Penssylvania averaged an increase of 1% over the first 
six months of 1934. 


As to Candian sales of life insurance, the Research Bureau 
said: 

Sales of ordinary life insurance in the Dominion of Canada for the month 
of June 1955 were 99% of the same montha yearago. Four provinces and 
the Colony of Newfoundland showed increased production over June 1934. 

For the first six months of 1935, and for the last 12 months, the volume 
of sales was 97 % of the same periods last year. 

——— 

A. F. of L. Finds Business in Strong Position—Says 
Apprehension Over Reform Legislation Is Dis- 
appearing 

As a result of the decision of the United States Supreme 
Court of last February abolishing the codes under the 
National Recovery Administration, many businesses are fos- 
tering the viewpoint that “Acts of Congress do not become 
law until they have the Supreme Court's stamp of approval,” 
the American Federation of Labor said in its monthly busi- 
ness survey, published on July 12. The analysis said that 
business is “fundamentally in a far stronger position than 
it was a year ago,” and added that it also “is losing much 
of its apprehension over the so-called reform legislation.” 
lurther quotations from the survey follow, as given in a 
Washington dispatch of July 12 to the New York “Herald 
Tribune” : 

This statement said “the weakness of voluntary maintenance of wage and 
hour provisions has been shown by widespread wage reductions and lengthen- 
ing of hours,’’ and it found also “a series of price declines and a return to 
unfair competitive practices.”’ 

“Meanwhile,” the statement continued, “business is fundamentally in a 
far stronger position than it was a year ago and most observers expect 
gains by next fall which will lift production higher than at any time 
since 1929. 

‘Much of the heavy debt burden which oppressed business in 1932 has 
been liquidated. Long-term debts of industrial firms and non-farm real 
estate mortgages have been reduced 15% since their peak. Farm mortgages 
are down 21%, family debts to small loan agencies 43%. The building 
industry is at last showing signs of life, with home building this year 84% 
above last year.” 


_ — 
— 





Business Conditions in Boston Federal Reserve Dis- 
trict—Further Recession Noted in Activity from 
April to May 

The Federal Reserve Bank of Boston states that ‘during 

May there was a further recession in the level of general 

business activity in New England from that of April, when 

allowances for customary seasonal changes had been made.”’ 

In its ‘“Monthly Review” of July 1 the Bank also noted: 


Although there was a considerable increase in raw wool consumption, 
a further decrease occurred in cotton consumption, and boot and shoe 
production declined. . . . 

Between April and May there was a decrease of 3.8% in the number of 
wage earners employed in manufacturing establishments in Massachusetts, 
according to the Department of Labor and Industries, accompanied by a 
decline of 4.4% in aggregate weekly payrolls, and a decline of 0.7% in 
average weekly earnings per worker. These decreases were slightly 
larger than the average declines in May, as compared with April, over a 
10-year period, 1925-1934, inclusive, which amounted to 1.2% in employ- 
ment and 1.0% in amount of aggregate payrolls. The principal decreases 
were in the boot and shoe and the cotton goods industries. 

Production of boots and shoes in New England is estimated to have 
decreased approximately 11% between April and May, and on this basis 
the volume of production during the first five months of the current year 
was about 1% less than in the corresponding period a year ago. 

The sales volume of 925 retail concerns in 78 cities and towns in Massa- 
chusetts during May amounted to $20,981,490 as compared with $21,235,- 
874 in May 1934. In the five major classifications increases were reported, 
while in the other six groups decreases were recorded. The groups which 
reported gains were food, furniture, restaurants, and eating places, lumber 
and hardware. Nearly one-half of the total number of concerns reported a 
decline in sales volume between May 1934 and May 1935, 45% reported a 
gain and 6% reported no change. 

—_—_<g—__. 


Business Conditions in Cleveland Federal Reserve 
District—Activity Continued Slight Recess During 
Late May and First Three Weeks of June 


“A further slight decline in the rate of business activity 
occurred in the Fourth (Cleveland) District in late May and 
the first three weeks of June,’’ according to the Federal 
Reserve Bank of Cleveland. ‘‘To a degree this was seasonal 
as the summer months approached,’’ the Bank said, “‘but 
in several lines it was more than could be accounted for in 
this way.’’ The Bank, in its ‘“Monthly Business Review”’ of 
June 29, further stated: 


Despite the contraction business sentiment in the latter half of June 
seemed better than it was a month earlier. A temporary feeling of uncer- 
tainty followed the Supreme Court’s National Recovery Administration 
decision, particularly as it affected price, wage and hour agreements, but, 
judging by reports, this proved to be of relatively short duration and little 
change has developed along these lines up to the present time. Rp 

Employment in May was down more than seasonally from April: there 
was a rise in applications for relief in this section and an increase in the 
number of new applications received by employment services in the first 
half of June. Wage rates have been maintained, generally, but the number 
of hours worked has been reduced at many plants in recent weeks. ~~ 

In the industrial field automobile production in the third week of June 
was holding up quite well. Weekly production figures pointed to a larger 
June total than since 1929, but assembly plants were working down inven- 
tories of parts and materials and were specifying for only limited shipments 
from Fourth District plants. Many parts plants curtailed operations in 
June; plate glass demand was down quite sharply; industrial paint sales 
were reduced and steel mill activity dropped to about 36% of capacity. 
A comparison of current steel mill operations with last year when schedules 
were being buoyed up by expected price increases (which failed to materi- 
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alize) is unfavorable, but for the first five months of the year a gain of 3% 
in steel production was shown from 1934. 

Department store sales have been adversely affected by weather condi- 
tions and the dollar value of May sales in the Fourth District was 6.7% 
below May 1934. The decline from April was seasonal, but sales in the 
first five months of 1935 were only slightly larger than in the same period 
of the preceding year. .... 

Agricultural conditions generally are much better than in 1934 or 1933 
although the season is unusually late. Recent rains have delayed work in 
many sections, but early-sown grains, hay and pastures have been materially 
benefited. 
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Business Conditions in Kansas City Federal Reserve 
District— Wholesale and Retail About Unchanged 
from April to May 


In its “Monthly Review” of July 1, the Kansas City 
Federal Reserve Bank states that ‘‘trade at both wholesale 
and retail in the Tenth (Kansas City) District was about 
unchanged from April to May but was smaller than in May 
1934, dollar sales of five representative wholesale lines com- 
bined declining 5.6% and of 32 department stores 3.1%.” 
The Bank further stated: 


Reflecting improved building activity, retail sales of lumber registered 
substantial gains for the month and the year. Life insurance sales, off 
fractionally as compared to April, were 16% under a year ago. Business 
mortality remained at the lowest levels since 1920. 

Marketings of all classes of live stock and all varieties of grain but kafir 
declined for the month. Receipts of cattle and hogs and of all grains were 
substantially below normal for the season and marketings of calves, sheep, 
and horses and mules above. 

Frequent and excessive rains in May and the first three weeks of June, 
although resulting in improved prospects for all crops in the Tenth District 
but corn and potatoes, delayed seeding operations, retarded trade and the 
marketing of farm products, and caused serious flood losses. The general 
moisture situation is now the best in four years with only a comparatively 
small area in need of additional rains at present. Corn planting is four 
weeks late with about half of the intended acreage in the principal producing 
areas seeded by June 15 and the early sown corn weedy and badly washed. 
The outlook for hay and oats is excellent, although harvesting and curing 
of the first cutting of alfalfa has been difficult. Winter wheat, rye, and 
barley on unabandoned acreage promise better yields than anticipated 


earlier. 
—_-—_ ~~ -—-- > 


Changes in Cost of Living November 1934 to March 1935 
—Increase of 1.8% During Period, Reported by 
United States Department of Labor 


The cost of living in the larger cities of the United States 
increased 1.8% in the four-month period from November 
1934 to March 1935, according to the index of the Bureau of 
Labor Statistics of the U. S. Department of Labor, Secretary 
Perkins announced June 20. The Bureau’s index of the 
cost of goods purchased by the families of wage earners and 
and lower-salaried workers for March 1935 was 140.3, based 
on costs in 1913 as 100, while for November 1934, the index 
was 137.8. The increase was caused by advances in the 
cost of all groups of items with the exception of rent, Miss 
Perkins noted. The survey upon which these figures are 
based covers 32 cities, each with a population of over 50,000 
re. scattered throughout the United States. Secretary 

erkins continued: 


Increases in the total cost of goods purchased by wage-earners and lower- 
salaried workers are shown in all cities except Birmingham, Portland, Me., 
and San Francisco. In all three cities the decrease was very slight. 

Food, which rose by 5.9% on the average in the large cities of the United 
States, showed more substantial increases than any other group of com- 
modities. Food costs rose in each of the 32 cities with the exception of 
Portland, Me., increasing as much as 13.5% in Cincinnati, and over 11% 
in Chicago and Indianapolis. 

Clothing costs for the 32 cities combined showed a slight increase. Definite 
advances were shown in nine of the 32 cities. In Cincinnati and Cleveland, 
substantial increases were indicated. In connection with this rise and the 
large rise in food costs in these two Ohio cities, it should be remembered that 
the Ohio sales tax became effective during the period. Small decreases 
occurred in clothing costs in most cities. ‘The greatest decline shown was 
in Washington, D. C., where clothing prices fell by 1.7%. 

Average rental costs for the 32 cities combined declined slightly, the 
decrease being less than 0.2 of 1%. The change was very slight in most 
cities, the greatest decline being 1.2% in San Francisco. Ten of the 
32 cities showed increases, with Detroit showing by far the greatest rise, 
3.3%. No other city showed as much as a 2% increase. 

Sharp declines in fuel and light costs were shown for Atlanta and Balti- 
more, the first, because of a drop in gas prices, the second, because of a 
drop in coal prices. By and large however, increases in these items in 
certain cities were offset by declines in other cities, the net change for the 
country as a whole being an advance of 0.3 of 1%. 

On the average, the house furnishings and miscellaneous groups showed 
slight increases. No very substantial changes were noted. 


An announcement in the matter by the Department of 
Labor said: 


These index numbers were constructed by pricing the commodities and 
services most important in the spending of wage-earners and lower-salaried 
workers, as shown by a study made in 1918-19. A new study of family 
expenditures is now under way which will provide weights reflecting present - 
day consumption more completely. 

Pending this basic change in the consumption weights, plans for revision 
of the indexes were undertaken at Secretary Perkins’ request by the Com- 
mittee on Government Statistics and Information Services sponsored by 
the American Statistical Association and the Social Science Research Coun- 
cil, and were completed by the Bureau of Labor Statistics. 

In accordance with this plan the Bureau has revised the method used in 
calculating the index for a given city to allow the inclusion of prices of a 
much larger number of foods than were used previously, and to take account 
of the fact that in pricing a fixed bill of goods the proportion of the total 
cost represented by a given group of items changes from time to time with 
changes in the relative cost of goods of different types. The combined 
index for the larger cities of the United States is based on the data for the 
32 cities weighted according to the population of the Metropolitan areas 
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where retail price information is collected, and of adjacent metropolitan 
areas where prices move in a similar fashion. 

It is the intention of the Bureau of Labor Statistics to publish an index 
of changes in the cost of goods and services purchased by wage-earners and 
lower-salaried workers for July 15 1935, and quarterly thereafter. 


Table I following, shows, by cities, the percentage change 

from November 1934 to March 1935 for the various groups 
of items entering into the expenditures of wage-earners and 
lower-salaried workers’ families. 
_ Table II shows the changes that have occurred for the 
individual cities in the cost of eacn group of items and of all 
items combined since the years 1923-25. An average of 
these years is used as the base. 


TABLE I—PER CENT OF CHANGE FROM NOVEMBER 1934 TO MARCH 
1935 IN THE COST OF GOODS AND SERVICES PURCHASED BY WAGE- 
































EARNERS AND LOWER-SALARIED WORKERS IN THE LARGER 
CITIES OF THE UNITED STATES BY GROUPS OF ITEMS. 
House 
All Cloth- Fuel Fur- | Miscel- 
Items | Food ing Rent and ntshing| laneous 
Light | Goods 
North Atlantic Area— 
RE ESS Be +1.1 | +4.1 | —0.8 | —0.6 a —0)0.6 | —0.1 
Buffalo itn ceeds eee elie ete +2.1 |} +8.3 | —1.1 | —0.2 | —0.1 | +1.0 a 
>» £4 +1.7 | +4.2 | +1.4/] —0.6 | +0.9 | +1.5 | +0.9 
EE +0.9 | +43 | —1.5 | —0.7 | +0.4/] +0.1 | —0.3 
i lh le REE A +1.8 | +5.7 | +0.4 | —0.6 a +1.2 | +0.2 
re deer sey éed eseeesn +13 488 —1.4/)}/—1.0;—0.4 | —0.3 b 
Dts & 6 cébneecwana ‘ 56.0 | —1.1 | —0.5 | —0.8 . ; 
South Atlantic Area— argent Rosas 
PC ee +1.0 | +6.9 | —0.9 | +0.4 | —5.3 | —0.2 | +0.2 
a eg eg fle +13) +5.9 | —0.5 | —0.8 | —5.4/ +0.8 a 
Jacksonville ........... +0.9 | +3.4;) —0.1 | +0.8 | +0.5 | +1.2 | —0.5 
Die & ovbacneebtteou +1.3) +6.6 | —0.4 | —0.7 b —0)0.5 | —0.2 
Dh. -ptinsade acon +1.7 | +5.5 | —0.7 | —0.6 b +2.1 | +0.2 
ee +0.8 | +5.3 | —0.5 | —0.4 | —1.1 | +1.1 | —0.9 
_ ein Retainer +1.6 | +6.7 | —1.7 | +0.5 | —0.4 b —1.6 
North Central Area— 
GN cicibddwossoada +3.7 |4+11.2 | +1.7 | +0.1 | +1.1 | +0.2 | —0.1 
TE +4.7 |+13.5 | +3.0 | —0.2 | +2.3 | +2.3 | —0.2 
Cleveland .....-.-......| +3.3 | +9.1 | +2.6 | —0.2 | +0.8 | +2.9 | +1.3 
Ne ET A a +2.5 | +7.2 | —0.6 | +3.3 a —0.7 | +0.4 
Pils «© a céeosed +3.4 |+11.2 | —0.8 a —0).3 | +0.1 | +1.4 
Dn an eesceccuatiae +0.6 | +2.2 b —0).3 | +0.2 | +0.2 | —0.1 
Die o.cscesce +1.8 | +6.6 | —0.1 b —)0.4|—0.4 | —0.3 
le tat i int min eee +2.7 | +8.1 | +0.2 | —0.4/| +3.8 | +1.4 a 
South Central Area— 
Birmingham ...........| —0.7 | +0.8 | —0.3 | +1.1 | —2.1 | —1.3 | —2.6 
Ps 6, coteenobeind +1.3 | +40 | —0.1 | +1.6 | +0.6 | +0.1 | —0.3 
Ee +1.1 +5.6 | +0.2 | +0.3 | +0.2 | —1.4 | —1.3 
A I +1.4); +6.3 | —0.3 | —0.9 | —0.5 | —0.2 | —0.5 
DT Sl enadanadcsde +1.2) +7.2 | —0.8 | —1.1 ] +1.5 | +1.6 | —3.2 
Western Area— 
a +2.8 | +8.2 | +1.2 | —0.6 | —1.5 | +1.7/] +0.5 
ff Pa +1.6} +5.1 | +0.2 | +0.2 a +1.5 | +0.3 
Portland, Oregon. __...- +1.7 | +3.3 a +0.6 | +0.1 | +1.3 | +1.7 
San Francisco .......... —).4 | +2.7 | —0.2 | —1.2 | +0.4/] +1.5 | —1.0 
PEithed+odaneanooad +1.6 | +6.3 | —0.3 | —0.2 | —0.6 |} +0.2 | +0.3 
Average United States._| +1.8 | +5.9 | +0.2 | —0.2 | +03 | +0.6 | +0.1 





a Change less than 0.05%. b No change. 


TABLE II—INDEXES OF THE COST OF GOODS AND SERVICES PUR- 
CHASED BY WAGE-EARNERS AND LOWER-SALARIED WORKERS 
IN THE LARGER CITIES OF THE UNITED STATES BY GROUPS OF 
ITEMS, MARCH 1935 


(Average 1923-25—100) 



































House 
All Cloth- Fuel Fur- |Miscel- 
liems | Food ing Rent and | ntshing| laneous 
Light | Goods 

North Atlantic Area— 
Dl itinaktonssodenandd 82.9 76.7 83.3 76.5 88.5 76.3 98.6 
Butialo.......c-cccccese 81.6 | 79.1 | 75.7 | 64.2 | 100.7 | 79.6 | 99.0 
A in mbna 83.5 80.5 78.4 75.5 92.0 72.6 98.2 
Philadelphia...-.......-| 80.3 80.3 73.7 65.2 85.5 74.8 95.2 
EAT 79.2 78.1 76.6 60.8 99.2 75.2 96.0 
Portland, Me..-.-.....-.-.| 83.9 75.4 80.8 77.7 88.4 85.2 | 103.3 
I a i a cae iin ile 81.7 75.1 79.4 74.3 82.4 83.5 98.1 

South Atlanttc Area— 
Bs inanoebbbameene 78.4 76.8 80.5 56.0 72.0 84.9 92.2 
0 83.9 81.8 79.3 70.1 87.1 74.3 | 103.6 
«sos as we 0h trtlenen dk 77.8 74.1 78.3 54.0 90.9 78.6 91.0 
Di. «wb eesbawddobd 83.2 77.2 84.1 62.8 84.1 80.7 | 103.0 
near 82.9 75.4 83.3 68.7 81.5 86.7 99.5 
Sa ae 78.3 81.5 58.6 82.7 81.5 94.8 
Washington, D. C__-_--- 85.3 82.6 76.6 84.2 87.2 78.4 97.1 

North Central Area— 
Ges + cb sacoedeéee 76.2 81.8 71.8 49.8 89.2 68.4 98.5 
0 85.2 83.2 77.2 72.8 | 108.1 82.9 97.2 
Pt <n. eeneanece 81.3 79.3 79.4 56.9 99.7 74.8 | 102.6 
ne, een aed 73.6 76.8 77.6 48.0 81.5 75.6 90.1 
Indianapolis _..-......-- 79.1 78.1 74.2 55.7 89.9 79.1 94.6 
see 80.4 81.6 76.0 58.1 82.6 74.0 97.9 
Minneapolis ....-.-.....-. 81.1 83.4 76.9 62.6 93.1 78.9 94.1 
se $1.4 83.6 77.9 55.2 91.3 80.3 | 100.3 

South Central Area— 
i, ain ales 73.0 68.7 82.3 44.0 81.3 74.1 91.5 
EE 79.4 77.9 73.4 63.6 74.1 80.3 95.6 
Dt dusdeoeeudiies 79.5 78.7 83.5 53.2 86.6 83.1 95.5 
hn dithiia med eaoe® $2.2 75.7 86.6 63.0 71.9 81.0 | 100.1 
New Orleans .......-.-.-- 82.0 83.4 75.6 71.1 78.7 81.4 90.9 

Western Area— 
re a 81.2 85.7 76.4 55.3 78.2 82.5 97.6 
Of ee 75.3 74.6 80.9 44.3 | 103.1 73.0 91.3 
Portland, Oregon....-- 78.8 77.6 77.4 51.0 82.4 77.4 97 .6 
San Francisco .........- 84.2 82.2 85.5 70.0 82.2 78.0 98.1 
oe $4.5 89.0 $1.9 60.7 91.5 82.7 95.7 

Average United States.| 80.5 | 79.6 77.9 62.6 | 89.6 76.0 96.8 


A previous report of the Department of Labor covering the 
changes in the cost of living from June to November 1934 
was given in the ‘“‘Chronicle”’ of Jan. 19 1935, page 371. 

i — 


Business Condition in Mineapolis Federal Reserve 
District—-Only Seasonal Variations Noted from 
April to May 

Stating that the level of business in the Ninth (Minneapolis) 

District ‘‘apparently remained in May at the level of April, 

aside from seasonal variations,”’ the Federal Reserve Bank 

of Minneapolis, in its June 27 ‘‘Monthly Review,’ continued: 
Some of our adjusted indexes rose and others fell, but there was no 
clearly defined trend. Increases occurred in the adjusted indexes of depart- 

ment store sales, country lumber sales, and country check clearings. ... . 

Business in the district continued to run at higher levels than a year ago, 
according to latest available reports. ar 
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Retail trade in all sections of the district was in larger volume during 
May than a year ago, and city department store sales were larger in the 
first half of June than in the corresponding period last year. As in earlier 
months of the year, the increase in retail trade was more pronounced in the 
rural sections of the district than in the larger cities. City department store 
sales during May were only 2% larger than in May last year, whereas rural 
department store and general store sales were 9% ahead of last year's 
volume. The largest increases occurred in Montana, South Dakota, and 
central and northeastern Minnesota. 

The crop situation in the Ninth Federal Reserve District as it existed on 
June 1. for both winter and spring sown crops, was much better than last 
year on the same date, and in general, a little better than the average for 
the 10 years, 1923-1932. On the other hand, pastures and hay lands still 
showed the effect of the extreme drouth of previous seasons despite the 
almost normal rainfall so far this year, and on June 1 were still somewhat 
below the average condition for the 10 years, 1923-1932. 


i 


Business Conditions in San Francisco Federal Reserve 
District—Activity During May Below April 
Twelfth (San Francisco) District business was somewhat 
less active in May than in April, the Federal Reserve Bank 
of San Francisco announced June 26. The Bank said that 
“industrial output declined and measures of trade turned 
downward during the month.’’ The Bank continued in part: 


In the Pacific Northwest, industrial operations were sharply curtailed by 
the strike of lumber mill workers and loggers in the Douglas fir area. 
Despite an increased output of lumber in the west pine region, this Bank's 
seasonally adjusted index of lumber production for the district declined 
between April and May from 53% to 39% of the 1923-1925 average. 
Dependent industries were adversely affected. In other sections of the 
District, after allowance for a more than seasonal] decline in vegetable 
canning which followed unusual activity in April, no material change in 
output of other industries was indicated by available data. Operations at 
automobile assembly plants and tire factories were reduced moderately. 
On the other hand, output of-both crude oil and refined petroleum products 
was somewhat greater than in the preceding month. . .. . 

Excepting slight damage by frosts and some shortage in rainfall in the 
Pacific Northwest, weather conditions favored the growth of crops during 
May. Although current estimates are subject to considerable revision as 
the season progresses, the present outlook is for larger grain and field crops 
than in 1934. The supply of citrus fruits is expected to be unusually large, 
but forecasts indicate a smaller output of deciduous fruits this year than 
last. Forage on livestock ranges was plentiful during May, while there 
was a smaller number of animals grazing than in most other recent years. 
Prices of farm products fluctuated with little net change from mid-May to 
mid-June at levels considerably higher than a year earlier. 

—————_<———__ 


Decrease of 0.2% in June from May in Cost of Living 
of Wage-Earners Reported by National Industrial 
Conference Board 

Declines in the prices of foods, clothing, and coal out- 
weighed advances in rents and sundries, bringing the cost of 
living of industrial wage-earners down 0.2% in June from 

May, according to the monthly survey of the National 

Industrial Conference Board issued July 9. This was the 

second monthly decline, after an astenind rise from December 

1934. June living costs averaged 4.9% above those of last 

year, 13.6% higher than two years ago, but 16.6% lower than 

June 1929. The Conference Board’s survey continued: 


Food prices declined 1.1% from May to June but were 13% higher than 
in June 1934, 27.2% higher than in June 1933, and 20.6% lower than in 
June 1929. 

Rents continued their upward trend, rising 0.4% from May to June. 
They were 8.2% above the level of a year ago, 10.3% above that of June 
1933, and 24% below that of June 1929. 

Clothing prices were 0.7% lower in June than in May, 3.6% lower than 
in June 1934, 20.9% higher than in June 1933, and 24.1% lower than In 
June 1929. 

(Coal prices showed a further seasonal decline of 0.2%. They were 2.7% 
lower than a year ago, but 5.5% higher than two years ago, and 9.3% lower 
than in June 1929. 

The cost of sundries rose 0.2% from May to June, in consequence of an 
increase in the index of carfare and higher prices of smoking material. The 
cost of sundries as a whole averaged 0.2% higher than a year ago, and 3.8% 
higher than two years ago, but 5.7% lower than in June 1929. 

The purchasing value of the dollar in June 1935, was 120.9 cents as 
compared with 120.06 cents in May 137.4 cents in June 1933, 100.8 cents 
in June 1929, and 100 cents in 1923. 


























Inder Numbers of Per Cent 
Relative the Cost of Living Increase (+) 
Item Importance 1923-100 or Decrease (—) 
in from 
Family June May May 1935 to 
Budvet 1935 1935 June 1935 
DT il. seule cadeaiinaaowe 33 84.2 85.1 —1.1 
I a EE ee > 2 ae 20 69.9 69.6 +0.4 
Pt «bt esbebese oootu 12 74.5 75.0 —).7 
RG SE ae 2 78.4 78.9 —).6 
EE SS Fe 70.6 71.1 —0 7 
Pe Gee Be. cdc ccccce 5 83.7 83.9 —().2 
SS ES ee 80.7 80.9 —{).2 
Gas and electricity _.__-_. 89.8 89.8 my 
es, 3 5 bébcdb dictwe de 30 92.7 92.5 +0.2 
Weighted avzge. of all items. 100 82.7 82.9 —0.2 
Purchasing vealne of dollar 120.9 120.6 +0.2 








* Based on food price indexes of the _nited States Bureau of Labor Statistics of 
June 18 1935, and average of May 7 1935, and May 21 1935. 


a 
Changes in Cost of Living in United States and 29 
Foreign Countries—Survey of National Industrial 
Conference Board 


The cost of living has declined from 1929 to the first quarter 
of 1935 to a smaller extent in the British Isles, France, 
Norway and Sweden than in the United States, according 
to a comparison of cost of living ):canges covering 30 countries 
issued July 6 by the National Industrial Conference Board. 
On the other hand, it is stated, living costs have declined 
to a greater extent than in the United States in the Neth- 
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erlands, Switzerland, Germany, Belgium and Italy. The 
report of the Conference Board continued: 


Living costs in the United States are approximately 18% below those 
of 1929. The greatest decline was reported from Lithuania where the 
index is approximately 49% below that of 1929. 

In only two of the 30 countries, Chile and Greece, have average living 
costs increased above 1929. 

In several instances the data cover only a single city, usually the capital 
of the country. The composition and weighting of the various items 
composing the index differ to a considerable extent in the various countries, 
the Conference Board points out, but adds that with these qualifications 
the comparison represents a rough measure of the relative change in the 
cost of living in foreign countries for the past six years. 

Countries in which the cost of living has dropped less than in the United 
States are as follows: 


P.C. Drop P.C. Drop 

Country— Jrom 1929 Country— from 1929 
eee 2 Union of South Africa__._._- 12 
Austria (Vienna).......___- 6 Irish Free State............ 13 
Czechoslovakia (Prague)... 8 | Peru (Lima)... ............. 14 
Di. -acqteecnendcesoebe ‘ | Gt. Britain & No. Lreland.- -- 15 
Dit shaeatignendabenane 10 yy ch Sa 15 
France (Paris) ............. 11 Japan (Tokyo) (excludes rent) 17 


In New Zealand the drop was the same as in the United States. 
Countries in which the drop from the 1929 level was farther than in the 
United States are as follows: 





P.C. Drop | P.C. Drop 
Country— from 1929 | Country — from 1929 
Netherlands (Amsterdam)... 19 Yugoslavia (Belgrade) (ex- 
Di ilivnt@ec.cehdeseeeeesos 20 EE 
a, aaa 21 Turkey (Istanbul) _.._...-.-- 31 
ET cn ininniincnaa mei amma 21 India (Bomibay)..........-.- 34 
China (Peiping) ...........- 22 ol FPR rE 37 
Pe, oadhudebbedbidsodes 23 Poland (Warsaw) ......-.--- 38 
Hungary (Budapest)_....... 24 teed & siteicet amie 49 
Rule 600 eéesconaeseocnnse 24 
——__—_. 


Further Seasonal Decline Noted in New York State 
Factory Employment from Mid-May to Mid-June— 
New York State Labor Department also Reported 
Decline in Payrolls 


Employment in New York State factories declined 1.4% 
from the middle of May to the middle of June, and total 
payrolls dropped 1.2%. According to a statement issued 
July 10 by Industrial Commissioned Elmer F. Andrews, 
seasonal decreases in both employment and payrolls are 
customary in June, but the decreases this June were some- 
what greater than usual. The average changes, as shown 
by the movement for the last 20 years, are decreases of 0.5% 
in employment and 0.2% in payrolls, Mr. Andrews said, 
continuing: 

Further seasonal cuts in employment in the clothing industries and cur- 
tailment in some of the metals and machinery industries accounted for 
most of the decline. Further gains in employment were noted among brick 
plants and structural and architectural iron concerns. 

The decreases during June lowered tie Labor Department’s index of 
factory employment to 72.7 and the index of factory payrolls to 60.5. 
Both indexes are computed with the average for the three years 1925-1927 
taken as 100. Compared with the same period of last year, the number of 
persons employed this June was 2.2% higher and the total amount of pay- 
rolls was 6.1% larger. 

Reports from 1,609 representative factories located throughout the State 
form the basis for this analysis. These factories report each month to the 
New York State Labor Department’s Division of Statistics and Information, 
which is under the direction of Dr. E. B. Patton. During the middle week 
of June they employed 339,277 persons on a total weekly payroll of 
$8,121,756. 

The percentage changes in employment from May to June in the last 21 
years are given in the following table: 











Increases May to June Decreases May to June 
ES a eae —1.2% 0 SR —0.4% 
RES SF +0.9% I ae —0.3% ipa —0.3% 
a Fl aa —0).4% I ial ae can —1.8% 
SINGS tas: tute ch coon aie +1.6% tt hibeane es —2.0% EE eee ree —2.9% 
EP ee +0.3% ie daduned —0.9% Ea —3.5% 
TS +0.1% ae —2.8% Serre —1.4% 
PP +4.2% aera —0).7% 1935 (prelim.)__._—1.4% 








Metal Industries Report Further Decrease 


The metal products and machinery industries reported a decrease of 1.8% 
in employment in June, following a slight decline of 0.1% in May. All 
divisions in this group, except structural and architectural iron and instru- 
ments and appliances, operated with somewhat curtailed forces. Further 
large gains in forces were noted at some plants fabricating structural and 
architectural iron and steel work, also in factories making metal window and 
door frames. Fairly large increases in employment in several concerns mak- 
ing instruments and appliances caused most of the gain in this group. 
Some machinery and electrical apparatus concerns reported good increases 
or held the forces they had in May; curtailment in one large plant caused 
the group to register a decline. Fairly large gains and losses in the 
number employed were noted in iron and steel plants, with the group as a 
whole reporting a decrease of 1%. Further cuts in the forces of a few 
large factories making automobiles and automobile parts caused most of 
the decline of 7%; many of these factories maintained employment at the 
same level as in May or reported slight gains. Railway repair shops 
reported slight changes in employment except for a cut in the force of one 
large shop. Fairly large gains in employment in several railway equip- 
ment shops were somewhat offset by the partial closing of one concern 
and by decreases in the forces at others. Brass, copper and aluminum 
plants reported slight changes in employment, with the group reporting a 
small decrease. 


Seasonal Curtailment Continues in Clothing Industry 


The usual seasonal dulness continued in the clothing industries in June. 
Many manufacturers of women’s dresses, coats and suits were closed down. 
Some coat manufacturers took on a few workers, in preparation for the fall 
season, beginning in July. Seasonal slackness was also apparent in most 
men’s and boys’ clothing and furnishings shops. Most makers of men’s 
shirts and collars reported cuts in forces, although several large firms kept 
operations at the fairly high level of the last two months. Almost al] 


millinery and women’s underwear concerns reported further cuts in forces. 
Laundries and dry cleaning plants held the slight tmcreases reported in 
May and in some cases took on a few workers. 
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Sighs Decrease in Employment in Textile Industries 

The textile industries reported a decrease of 0.8% in employment in 
June, following a 1.9% drop in May. A further cut in the force in a large 
cotton goods mill caused most of the decrease of over 5% in that group of 
manufacturers ; Some mills in the group were operating with as large forces 
as at any time this year. Fairly large cuts in employment in several mills 
caused a decline in the miscellaneous textiles group. Partial closing of 
two broad silk mills caused a drop in the silk and silk goods division. 
Woolen and worsted mills reported slight changes in employment. Fairly 
large increases and decreases in employment were reported among the knit 
goods mills; gains in a few sweater, knit goods and knit underwear mills 
resulted in a net increase of almost 1% in that group. 


Seasonal Gains and Losses in Other Industry Groups 

The food and tobacco industries reported an increase of 2.7% in forces. 
Large seasonal gains in employment and payrolls in fruit and vegetable 
canneries accounted for a good part of the increase. Recovery from strike 
conditions earlier in the year caused most of the 10% gain in employment 
in the baked goods division. A downward tendency was apparent in most 
candy factories, while almost all beverage plants reported further seasonal 
gains in both employment and payrolls. 

The chemicals, oils and paints industries reported a gain of 1% in em- 
ployment. All divisions of the group except drugs and chemicals reported 
net increases. Shoe factories reported large cuts in employment, and in a 
few instances fairly large gains in forces, with the group registering a 
slight loss. Most miscellaneous leather goods manufacturers reported slight 
curtailment, while canvas goods and awning manufacturers continued to be 
busy. Some manufacturers of leather gloves were starting work on fall orders 
and therefore added workers to their payrolls. . 


Employment and Payrolls Lower in New York City 

Employment in New York City factories declined 2.7% and payrolls 
dropped 2.3% from May to June. Seasonal curtailment in the clothing 
industries caused most of the decrease. All divisions of the clothing group 
except laundering, cleaning and dyeing plants reported cuts in forces. The 
metals and machinery industries reported a decrease of 1.4% in the number 
employed. Slight net losses in employment, at brass, copper and aluminum 
plarfts, sheet metal and hardware and machinery and electrical apparatus 
concerns Offset small gains in the forces of instruments and appliances, 
structural and architectural iron plants and railway repair shops. 

Among the textile industries, silk and silk goods and miscellaneous tex- 
tile concerns reported slight cuts in forces. All divisions of the chemicals, 
oils and paints group and of the stone, clay and glass industries, except 
brick, tile and pottery, reported net gains in employment. Manufacturing 
furriers in most cases took on a few workers. Most shoe factories curtailed 
their forces and miscellaneous leather goods concerns reported a slight loss 
in employment. In the foods and tobacco group, gains in the forces of 
beverage plants and bakeries offset losses in candy factories. 

More Employed in Some Cities 

Three of the up-State industrial centers reported more factory workers 
employed in June and three reported fewer. Buffalo, Albany-Schenectady- 
Troy and Utica showed decreases in employment ranging from 1 to 3%, 
accompanied by payroll cuts of from 3 to 5%. In each of these cities the 
metal industries contributed to the decline, although in Utica the textile 
mills laid off about as many workers as the metal plants. In Syracuse and 
Binghamton small increases in employment and payrolls were reported in 
almost all industries, while in Rochester the men’s clothing factories reported 
ne increases in payroll compared to fhe relatively low amounts reported 
in May. 

The percentage changes from May to June in employment and payrolls by 
districts are given below: 





May to June 1935 
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Cty 
| Employment Payrolls 
Albany-Schenectady-Troy ............-.--.------- i ——— ? ne 
ELIE RE PL LG a ET, +0.5 +2.2 
i a laa Nn nie ee tine an etal —3.3 —3. 
ii a gal | +L +5.5 
I al a +0.7 +1.3 
ST, CT CIPS es Pe eens ee | —1.3 —4.8 
eI aes ee eg ae —2.7 —2.3 
——_——_~<=>-.-- --— 
Employment and Wages in Pennsylvania Anthracite 
Collieries 


The number of workers on the rolls of Pennsylvania 
anthracite companies increased 6% and wage disbursements 
nearly 33% from the middle of May to the middle of June, 
according to indexes compiled by the Federal Reserve Bank 
of Philadelphia from reports to the Anthracite Institute by 
32 companies employing some 78,900 workers whose earnings 
amounted to approximately $2,665,000 a week. In an 
announcement issued by the Philadelphia Reserve Bank 
it was also stated: 


Employee-hours actually worked in June in the collieries of 26 com- 
panies showed a gain of 34%, following a small decline the month before. 
These marked increases reflect increased productive activity as indicated 
by the volume of coal mined since the middle of May. 

The index of employment advanced from 52.4% of the 1923-25 average 
in May to 55.6 in June and that of payrolls rose from 41.8 to 55.5 in the 
same period. Compared with a year ago, the employment index showed 
a decline of about 1%, while that of wage payments registered an increase 
of 24%. Detailed comparisons follow: 


Prepared by the Department of Research and Statistics of Federal Reserve Bank 
of Philadeiphia. 1923-25 Average equals 100 



































Employment Payrous 
1232 1 1933 , 1934 , 1935 | 1932 , 1933 , 1934) 1935 
SESS 74.2 | 51.1 | 62.3 | 611 | 51.5 | 36.3 | 59.4 | 48.1 
Sl Matiscavittens 69.3 | 57.2 | 61.4 | 62.7 | 48.0 | 47.7 | 55.2 | 53.9 
inttnatinoimenrtnmas 71.7 | 53.1 | 65.7 | 50.0 | 51.3 | 40.9 | 69.2 | 32.7 
Dshetitbaceoc@ninnn’ 68.1 | 50.3 | 56.6 | 51.5 | 60.4 | 31.3 | 43.3 | 42.0 
0 ES a ee 65.1 | 42.0 | 62.0 | 52.4 | 48.6 | 25.2 | 53.7 | 41.% 
Gebaddbhsdassnsbneseas 51.5 | 38.5 | 56.0 | 55.6 | 31.4 | 28.8 | 44.7 | 55.5 
ES eee 43.2 | 42.7 | 522 29.0 | 32.0 | 35.4 
nue e¢ecnenmmdinal son fee. ae 34.6 | 39.0 | 33.3 
a 54.41 55.2 | 55.4 39.4 | 50.9 | 39.4 
ALE RE 62.1 | 553 | 56.9 56.0 | 51.6 | 40.4 
ae 61.0 | 64.4 | 59.0 42.7 | 40.1 | 42.8 
ll > dh bomideadinais 60.6 | 53.0 | 59.8 47.1 | 37.2 | 43.9 
a tiinenin Attention ain 60.8 | 59.4 | 57.9 45.0 ' 28.4 1 46.7 
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Crop Report of Bank of Montreal—Hot Weather 
Beneficial to Crops in Prairie Provinces of Canada 


“Crops in the Prairie Provinces of Canada have benefited 
by the hot weather which has prevailed and in general 
moisture conditions are satisfactory, exceptions being in 
southern Alberta and western Saskatchewan, where grain is 
adversely affected by drought,’ according to the weekly 
crop report of the Bank of Montreal, issued July 18. “In 
scattered areas there has been some damage from hail and 
reports indicate that rust continues to develop in southern 
moves ewe and southeastern Saskatchewan.’ The report 
continued: 


In Quebec, the growth of all crops continues to be satisfactory and an 
average harvest is anticipated. In Ontario crop conditions generally are 
satisfactory, although excessive precipitation has caused some lodging of 
grain and hay. Cutting of Fall wheat will begin next week. In the 
Maritime Provinces the weather continues favorable to crop growth. In 
British Columbia, warm weather following heavy rains has promoted the 
growth of all crops and improved the outiook. 


Oe 


Sugar Consumption by 14 European Countries In- 
“tommy —* ‘naan Period from September 1934 Through 
y 


Consumption of sugar in the 14 principal European coun- 
tries during the first nine months of the current crop year, 
September 1934 through May 1935, totaled 5,524,387 lon 
tons, raw sugar value, as against 5,380,293 tons consume 
during the similar period last season, an increase of 144,094 
tons, or 2.7%, according to European advices received by 
Lamborn & Co. The firm on July 16 stated: 


The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irsh Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on June 1 1935 approximated 
3,427,000 tons as compared with 3,159,000 tons on the same date last year, 
an increase of 268,000 tons or approximately 8.5%. 

Sowings of sugar beets for these countries during the current season are 
placed at 3,486,600 acres as against 3,652,200 acres last season, a decrease 
of 165,600 acres, equivalent to 4.5%. Last year’s acreage yielded a beet 
sugar crop of 6,405,000 long tons, raw sugar value. 
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Decrease Noted in World Coffee Deliveries from July 1 
1934 to June 30 1935—Smallest Since 1928-29 Crop 


Year 


World coffee deliveries to consumption during the crop 
year July 1 1934 to June 30 1935 were the smallest since 
the 1928-1929 season, amounting to 22,679,955 bags, accord- 
ing to the New York Coffee and Sugar Exchange, Inc., a 
decrease of 1,772,505 bags, or 7.2% when compared with 
deliveries during the 1933-1934 year, which totaled 24,452,460 
bags. The Exchange on July 10 further announced: 

Brazil’s share aggregated 14,859,421 bags against 16,062,870 bags 
during the previous season, while other countries totaled 7,820,534 bags 
against 8,389,590 bags, showing the former off 7.5% while the latter are 
6.8% behind last year. 

United States deliveries for the year were 11,561,955 bags compared 
with 12,092,460 bags during the previous period, a loss of 4.4%. United 
States deliveries of Brazilians were off 10.2%, while deliveries of coffees 
from countries ‘“‘other than Brazil’? increased 10.4%. Brazil’s totaled 
7,768,421 bags against 8,654,870 bags, while others were 3,793,534 bags 
against 3,437,590 bags during the 1933-1934 year. 

European areas reported distribution of 9,981,000 bags against 11,122,000 
bags during the previous season, a drop of 10.2%. Brazilian deliveries fell 
from 6,170,000 bags to 5,954,000 bags this season, a drop of 3.5%, while 
deliveries of coffees from “other than Brazilian’’ sources were 4.027,000 
bags this year against 4,952,000 bags a year ago, a decrease of 18.7%. 
Brazilian deliveries to ‘‘other than United States or European points’ 
dropped from 1,238,000 bags to 1,137,000 bags this season, a decrease 
of 8.2%. 

—EE——eE 


Lumber Movement Slumps in Holiday Week 


Due largely to the holiday and the usual mid-year shut- 
downs, lumber production during the week ended July 6 1935 
was the lowest reported since the week ended Jan. 5, also 
a holiday week; shipments and new business booked were 
the lowest of the year to date. During the week shipments 
were 5% above output; new business was 1% in excess. 
But total production gained 41% over that of the corre- 
sponding week of 1934; shipments were 51% heavier, and 
new business was 63% heavier than during the 1934 week. 
These comparisons are based upon revorts to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of 614 leading hardwood and 
softwood mills. During the week ended July 6 these pro- 
duced 130,000,000 feet; shipped, 136,630,000 feet; booked 
orders of 131,384,000 feet. Revised figures for the preced- 
ing week were: Mills, 633; production, 170,120,000 feet ; 
shipments, 177,284,000 feet; orders received, 168,638,000 
feet. The reports further disclosed: 


Of reporting softwood regions, Southern pine, West Coast and California 
redwood reported orders above production during the week ended July 6. 
Total softwood orders were 0.4% above production; hardwood orders, 9% 
above hardwood output. Softwood shipments were 3% above production. 
All regions reported orders and also shipments above those of correspond- 
ing week of 1934, softwood orders showing gain of 61%; hardwood orders, 
gain of 90% over last year. 

Identical softwood mills reported unfilled orders on July 6 as the 
equivalent of 33 days’ average production and stocks of 133 days’ produc- 
tion, compared with 28 days’ and 162 days’ a year ago. 
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Forest products car loadings totaled 22,040 cars during the holiday 
week ended July 6 1935. This was 6,455 care below those loaded during 
the preceding week; 4,667 cars above those of corresponding week of 
1934, and 189 cars above those of similar week of 1933. 

Lumber orders reported for the holiday week ended July 6 1935 by 520 
softwood mills totaled 120,786,000 feet, or 0.4% above the production of 
the same mills. Shipments as reported for the same week were 124,441,000 
feet, or 3% above production. Production was 120,246,000 feet. 

Reports from 113 hardwood mills give new business as 10,598,000 feet, 
or 9% above production. Shipments as reported for the same week were 
12,189,000 feet, or 25% above production. Production was 9,754,000 feet. 


Unfilled Orders and Stocks 


Reports from 719% mills on July 6 1935 give unfilled orders of 827,622,000 
feet and gross stocks of 3,726,821,000 feet. The 507 identical softwood 
mills report unfilled orders as 733,729,000 feet on July 6 1935, or the 
equivalent of 33 days’ average production, compared with 639,163,000 feet, 
or the equivalent of 28 days’ average production on eimilar date @ 
year ago. , 

Identical Mill Reports 

Last week’s production of 512 identical softwood mills was 117,852,000 
feet, and a year ago it was 81,627,000 feet; shipments were, respectively, 
124,021,000 feet and 83,177,000 feet; and orders received, 120,035,000 
feet and 74,368,000 feet. In the case of hardwoods, 111 identical mills 
reported production last week and a year ago 9,754,000 feet and 9,056,000 
feet; shipments, 12,141,000 feet and 6,963,000 feet, and ordere, 10,562,000 
feet and 5,569,000 feet. 

———— 


Automobile Financing During May 1935 


A total of 312,186 automobiles were financed in May 
on which $113,601,251 was advanced, compared with 320,855 
on waich $118,663,435 was advanced in April, the Depart- 
ment of Commerce reported on July 8. 

_ Volume of wholesale financing in May was $135,510,277, 
as compared with $163,235,442 in April. 


Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented 
in the table below for ‘anuary to May 1935, January to December 1934 and 
July to December 1933: we also show data for 282 identical organizations 
for January to May 1935 and January to December 1934 and 1933. 
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Retatl Financing 
Year HU holesale 
and Financt’¢ Total New Cars Financed 
Month Volur eé 
In Dollars Number Volume Number Volume 
of Cars tn Dollars of Cars in Dollars 
Summary for 456 |ldenttcal Orgo|ntzattons \a 
1935— 
January ..........| $96,059,710) 159,094) $59,105,614 68,464| $37,194,801 
February _.....| 108,656,597) 187,566 69,873,418 82,570 44,410,740 
SFE 149,057,165| 270,099) 100,076,895) 120,103 63,953,950 
SE, «savenkawe 163,235,442 20,855} 118,663,435) 140,478 75,622,340 
May.............| 135,510,277| b312,186; 113,601,251; 127,201 70,175,835 
Total (5 months) _| $652,519,191/1,249,800| $461,320,613| 538,816) $291,357,666 
934 -- 
 .~sanedaws 36,577,358! 109,997 36,533,359 35,691 19,841,711 
February .-...--..-- 62,551,490) 132,485 47 ,623,890 54,455 30,223,621 
in ct nee odet 104,597,190} 195,196 72,520,725 86,880 47 838,975 
St 122,967,488; 244,537 91,849,963; 110,988 61,458,602 
May.............| 125,529,739] 273,320; 103,794,935) 125,354 69,801,775 
Total (5 months) .| $452,223,265| 955,535) $352,322,872| 413,368) $229,164,684 
a ae es re 104,422,741; 269,656; 103,450,110; 128,794 70,900,335 
lan ain oetabeve 92,069,965) 265,147 99,630,687; 123,552 67,034,990 
ee 86,746,755| 245,799 91,618,666; 109,302 59,822,255 
September... -..-- 56,848,511 , 70,303 ,368 80,653 ,599, 
Dat 66 came 46,495,841| 196,440 71,501,317 80,003 44,130,425 
November ....-...- 30,556,373) 162,783 58,085,294 63,749 34,861,719 
eee 37,951,278) 133,103 46,262,603 46,013 25,598,662 
Total (year)...-.- $907 ,314,729|2,418,699) $893,174,917/ 1,045,434) $576,112,369 
1933 c— 
ee $58,973,704| 194,552| $68,522,872 86,926; $44,696,167 
Dit cnesmanee 60,705,795| 211,708 74,813,725 94,613 48,860,024 
September... ..... 52,276,214) 184,998 65,665,515 80,928 42,166,003 
Pl diestcesena 39,776,604) 172,432 60,316,106 73, 37,940,369 
November. ....... 18,364,889; 135,584 46,063,578 51,356 27,077,214 
RNS 17,060,916; 108,606 35,217,934 33,729 18,486,989 
~~ ma for 282 |Identical Orga|nizations |d 
193 
[0 NS $93,830,358} 149,583) $56,151,891 66,193; $35,936,838 
February.........| 106, . 176,585 66,418,983 79,608 42,779,415 
I 145,574,233) 254,539 95,184,296; 115,913 61,721,726 
BES 4 tin waiiiin 159,930,306} 302,860} 113,026,005) 135,811 73,058,338 
PSs 132,074,003} e293,693| 107,820,587; 122,663 67,630,632 
be (5months).| $637,463,355) 1,177,260) $438,601,762| 520,188) $281,126,949 
1 
fai eA 35,879,064; 101,700 34,437,380 34,426 19,189,736 
SE 61,513,896) 124,349 45,377,552 52,772 29, ,038 
EET SS 102,775,967) 183,724 69,202,632 84,300 46,427,926 
Res ae 121,060,526) 231,735 87,998,227} 107,925 59,772,079 
RS 123,691,003; 259,120 99,591,058) 122,155 67,991,000 
Total (5 months) .| $444,920,456| 900,628) $336,606,849| 401,578) $222,670,779 
ETS Ae eee 102,706,220; 255,449 99,113,597} 125,073 68,842,069 
EE ae 90,294,039; 251,611 95,484, 120,017 65,092,674 
EET GER 3 85,107,739) 233,154 87,700,286) 106,041 58,028,789 
September... .._.. ,586, 179,886 67,209,428 78,179 43,249,804 
nnn tt és bw oeial 45,363,396) 185,414 68,224,126 77,502 42,737,846 
November. ....... 29,729,762) 153,261 55,303,319 61,769 33,784,399 
El to 36,530,495) 124,184 43,789,120 L 24,761,098 
goes (yeat) inet ana $890, 238,563|2,283,587| $853,431,268/ 1,014,664) $559,167,458 
January .......... 30,133,915] 92,083} 31,280,101) 35,546| 18,327,630 
ii i al 27,514,654 87,512 29,188,663 32,609 16,842,415 
RC ESATIE SIE 27,706,336) 101,456 33,546,689 38,329 19, ,540 
I i 40,840,508) 132,088 45,337,026 55,571 28,225,885 
II axtehth dite with axchenenan 55,005,590; 168,328 58,192,788 75,025 37,475,257 
Total (5 months) .| $181,201,003) 581,467) $197,545,267| 237,080) $120,334,727 
RE Se Spl la 56,937,616) 185,286 65,514, 154 84,358 43,004,313 
SE. bik os patibodins 57,866,453) 182,244 65,152,510 84,282 43,333,572 
A a al tt 59,613,121; 198,911 71,186,944 91,617 47,290,779 
September... ..... 51,127,428; 173,770 62,538,790 78,379 40,887,086 
ee on ane 38,962,531) 162,140 57,502,969 0,669 36,790,012 
November. ....-... 17,703,226 26,855 43,889,055 49,719 26,278,194 
December... ......-. 16,572,650; 100,457 33,124,069 32,467 17,794,238 
Total (year)... $479 ,.984,028'1,711,130 $596 453,758) 728,571! $375,712,921 
















































































Chronicle July 20 1935 
Retatl Financing 
Year 
and Used Cars Financed Unclassified 
Month 
Number Volume Number Volume 
of Cars in Dollars of Cars in Dollars 
Summary for 456 Identtc\al Organtzat\tons a 
1935— 
PATIET « cccccsccseonses 87,177 $20,650,382 3,453 $1,260,431 
PORGURET « cccccccscoesce 101,294 24,107 ,645 3,702 1,355, 
DEATER « coc coccccescesces 144,843 34,267,163 5,153 1,855,782 
AGEE.© .cccccccscesesces 174,775 41, ,364 5,602 2,038,731 
REGED « coccecsoescenseces 179,462 41,462,893 5,523 1,962,523 
Total (5 months) .-..-..- 687,551 $161,490,447 23,433 $8,472,500 
19 
SAREE -. conccccoesecncs 71,607 15,864,436 2,699 827,212 
DE . nceensesceoees 75,283 16,510,453 2,747 889,816 
DERTER o 0 oo cocecccescces 104,369 23,274,757 3,947 1,406,993 
BED so wet eecéoenecocess 129,281 28,859,676 4,2 1,531,685 
Dll « esssennaasasennese 143,073 32,156,212 4,893 1,836,948 
Total (5 months) ....-.- 523,613 $116,665,534 18,554 $6,492,65 
DEED. oacecedcsaenceones 135,875 30,679,003 4,987 1,870,772 
EE 2e0 ecqnnacenseosees 136,726 30,805,120 4,869 1,790,577 
BE icencudcobeteeoensoe 131,905 30,153,258 4,592 1,643,153 
September _.........-.--- 106,057 24,452,047 3,526 1,252,022 
ee 112,425 26,011,360 4,012 1,359,532 
HOVEEEEEE « ccccccecccese 95,766 22,103,212 3,268 1,120,363 
bodeconessoese 83,892 19,652,395 3,198 1,011,546 
roy (year) ......---- 1,326,259 $300,521,929 47 ,006 $16,540,619 
1 c— . 
FE oan cccescccscesoce 103,554 22,538,097 4,072 1,288,608 
Bl Pnnieadedenecwuhine 112,917 24,580,709 4,178 1,372,992 
September .........-.---- 100, 22,231,578 3,805 1,267,934 
GE noe coccesecnccst 95,947 21,323,104 3,483 1,052,633 
DEE canccoepoeseos 81,550 18,116,265 2,678 870,099 
SE 72,279 15,933,279 2,598 797 ,666 
Summary for 282 Identtc\al Organizat\ions d 
193 
Dt pdnctieecéecbobee 79,937 $18,954,622 3,453 $1,260,431 
i'l ¢ccnticenebesin 93,275 22,284,535 3,702 1,355,033 
Dn 6m comemeebinaent 133,473 31,606,788 5,153 1,856,782 
BE "bs obnosdewenedasd 161,447 37 ,928,936 5,602 2,038,731 
DEG 2 cdcidincnibtadnsatedt 165,507 38,227,432 5,523 1,962,523 
| lg months). ..... 633,639 $149,002,313 23,433 $8,472,500 
1 
Gt + accabobbcasdebs 64,575 14,420,432 2,699 827,212 
Dt cadeneebooennee 68,830 15,197,698 2,747 889,816 
Dis +e0cciasteienmdindid 95,477 21,367,713 3,947 1,406,993 
int a6 +00 tedden 119,542 26,694,463 4,268 1,531,685 
DD cictidintantoddanio’ 132,072 29,763,110 4,893 1,836,948 
Total (5 months)... __- 480 ,496 $107 443,416 18,554 $6,492,654 
a ay ee ae 125,389 28,400,756 4,987 1,870,772 
Pt btidinhesadidiatonnent 126,275 28,601,292 4,869 1,790,577 
Tae” 122,521 28,028,344 4,592 1,643,153 
DET acnddeocnsddods 98,181 22,707 ,602 3,526 1,252,022 
i ate tmitianenanmeil 103,900 24,126,748 4,012 1,359,532 
DT > ddhimenaonenn 88,224 20,398,557 3,268 1,120,363 
POR oc b'é swcccesbed 76,481 18,016,476 3,198 1,011, 
rae Gant pede esecene 1,221,917; $277,723,191 47,006 $16,540,619 
Dt tinsnebenekemnaa 54,234 12,173,577 2,303 778,894 
eee 52,796 11,725,419 2,107 620,829 
Dinn odcanesebacwemnd 60,625 13,335,403 2,502 747,746 
Dit .doeeadcémeaeneans 73,267 16,106,512 3,250 1,004,629 
DT bbénbiedbbhdanasiate 9, 19,428 ,060 4,043 1,289,471 
Total (5 months). ._..- 330,182 $72,768,971 14,205 $4,441,569 
I icici inne nist tentials ieee 96,741 21,181,515 4,187 1,328,326 
GE 660 © cccsusbunssnésiés 93,930 20,542,189 4,032 1,276,749 
Sl ienitcanencesesoud 103,161 22,535,753 4,133 1,360,412 
Dl otenceeecensee 91,611 20,392,629 3,780 1,259,075 
il tin: te itmsentoen teeranendiianen ts 87,998 19,665,186 3,473 1,047,771 
ea 74,458 16,740,762 2,678 870,099 
need Qneesnones 65,392 14,532,165 2,598 797 ,666 
. LL. ame 943,473 $208 359,170 39,086 $12,381,667 
a Of these organizations, 37 have discontinued automobile financing. b Of this 


number, 40.7% were new cars, 57.5% were used cars, and 1.8% unclassified. c Data 


prior to July not available. 


mobile financing. 
1.9% unclassified. 


7 
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d Of these organizations, 24 have discontinued auto- 
A number, 41.8% were new cars, 56.3% used cars, and 


Supply of Food This Year to Exceed Average Domestic 
Consumption, Bureau of Agricultural Economics 


Estimates 


This year’s food supply will exceed average domestic 
consumption during recent years, according to estimates 
by the Bureau of Agricultural Economics, United States 


Department of Agriculture. 


It will be somewhat less than 


the average supply of the last five years, but will be about 
5% more than domestic disappearance in 1934, and about 
9% more than in 1933, said an announcement issued vune 21 
by the Department of Agriculture, which continued: 


The figures include prospective production plus the carryover at the 


beginning of the 1935 crop season. 


There will be less meat and possibly 


less of some other liverstock products available for consumption this year, 
but there will be adequate supplies of other .foods to which dietary shifts 


can be made. 


Meats available for consumption thus far this year have been about 
27% less than in the same period a year ago. The supply for the entire 
year, it is stated, is likely to be about 25% less than in 1934, and about 20% 


less than the average of recent years. 


Total milk production probably will be about the same as in 1934, says 


the Bureau, or about 2% less than the recent five year average. 


The supply 


of cereals may be 25% less than the average of recent years, but probably 
more than ample for domestic requirements plus a normal carryover. 
Present indications of production of fruits and vegetables point to a 


- somewhat larger supply than during the last two years, and a supply slightly 


larger than the recent five-year average. Should growers’ early planting 


intentions be carried out and average yields are obtained, the supply of 
vegetables for canning and manufacture will be the largest since 1930. 
More than an average crop of potatoes is in prospect. 

The Bureau has prepared estimates of the total prospective food supply 
in terms of calories. Reductions this year compared with last are shown 
for meats, poultry and eggs as a group; for milk and milk products for sugar, 


and for fats and oils excluding butter. 


fruits and vegetables. 


Increases are shown for cereals, 


Since meats are relatively short, the principal decrease this year is in 
the supply of protein foods, but this shortage can be offset by proteins 


obtained from -wheat;-beans and other foods; says the Bureau. 


The large 
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prospective crops of fruits and vegetables this year appear to provide ade- 
quately for mineral and vitamin requirements. 


™_ 





AAA Announces Adjustment Payments on Sugar Beets 
and Sugar Cane 


The Agricultural Adjustment Administration announced 
on July 12 that the final 1934 sugar beet adjustment program 
would be based on a rate of 75c. a ton, and that the first 
1935 payment would be 80c. a ton. The initial 1934 pay- 
ment was $1 a ton, making a total payment for last year of 
$1.75. The AAA stated that the aggregate 1935 payment 
will depend upon the prices which sugar beet producers 
receive for their crop. 

The AAA also announced that the initial 1935 adjustment 
payment to co-operating Louisiana sugar cane producers 
would be 70c. a ton, and that the final 1934 sugar cane pay- 
vy would be determined shortly. The announcement 
added: 


Payment of the final 1934 adjustment payment to co-operating sugar beet 
producers will bring the total benefit payments to them on their 1934 
crop to approximately $19,250,000, Administration officials estimate. The 
first payment at the rate of $1 a ton on the estimated production of growers 
totaled approximately $11,000,000, most of which has now been paid. The 
1934 payments are based on the actual production or on estimated pro- 
duction at average yields, whichever is higher. This feature provided crop 
income insurance for many farmers who suffered large drought losses in 1934. 

The first 1935 adjustment payment of 80c. a ton on sugar beets will 
amount to between $7,000,000 and $8,000,000. The first 1935 adjustment 
payment to the Louisiana sugar cane producers is estimated at approxi- 
mately $2,300,000. The Louisiana producers have received approximately 
$3,000,000 to date on the first 1934 payment, which was at the rate of $1 
a ton on their base production. A total of 69,943 sugar beet adjustment 
contracts and 9,095 Louisiana sugar cane adjustment contracts have been 
received in Washington. « 

Both the final 1934 and first 1935 adjustment payments are payable to 
producers as soon as compliance reports have been made and auditing of 
them has been completed. Field work on the reports is already under way. 

The determination of the initial payments is made in accordance with the 
terms of the adjustment contracts for sugar beets and sugar cane, which 
provided that the initial 1935 payments should be at least 50c. a ton. The 
initial beet payments will be based upon the estimated production of the 
planted acreage of the co-operating producer. The total payment will be 
based on the actual production. The initial sugar cane payment will be 
made on the base production of co-operating growers, or upon their estimated 
production, according to terms of the contract. The total sugar cane pay- 
ment will be based upon the production allotment of each producer. 

The 1934 adjustment payments on beets were based upon a computed parity 
price of $6.79 a ton, and an estimated average price received for beets of 
$5.04 a ton. The parity price was computed by multiplying the average 
price of sugar beets in the base period ($5.52) by the average index number 
for 1934 of prices of commodities bought by farmers, which was 123. 

—_—  ~S--—- 


Rayon Shipments During First Half of 1935 Increase 
16% as Compared with Same Period of 1934 


Shipments of rayon to domestic mills in the first half of 
1935 gained 16% over those for the corresponding period 
of 1934, according to the current issue of the “Textile Orga- 
non,” published by the Tubize Chatillon Co. Deliveries held 
remarkably stable through June, the paper states, and “the 
outlook for rayon yarn consumption is good over the next 
few months.” From an announcement in the matter, issued 
July 8, we also take the following: 

Silk deliveries in June showed a tendency to decline, according to the 
“Organon” report, but “on the demand side in this country the outlook 
for silk in hosiery and woven goods is healthy. No excessive production 
or stock situations obtain. The strong supply and demand situa- 
tion during recent months has been reflected in steady quotations for the 


silk fiber. This fact in turn probably has given more confidence to the 
raw silk market than it has enjoyed at any time since the depression 
began.”’ 


Commenting on the significant question of American cotton in the world 
market, the “Organon’’ points out that “whether or not production of foreign 
cotton is increasing, the consumption of foreign-grown cotton is increasing 
throughout the world. Furthermore, the increase in the consumption of 
foreign cotton is entirely at the expense of American cotton.”” Exports of 
domestic cotton in the first 10 months of the current 1934-1935 period 
have dropped off 38% under the 1933-1934 season to 4,174,762 bales, the 
paper states. This decline has not been compensated for entirely by 
shrinkage in stocks of American cotton held abroad, “for such a statement 
implies a constant consumption of American cotton.’’ Actually, world 
consumption of American cotton in the 10-month period decreased 18%. 
At the same time world consumption of foreign growths increased 21% 
and world consumption of all cotton decreased less than 1%, 

In regard to the outlook for rayon activity, the ““Organon” states that the 
trend of rayon consumption during the last few months “shows that all the 
main rayon-consuming industries have followed a fairly definite pattern 
since January. . . In the woven goods field it is understood that 
activity in the so-called staple goods such as curtains, linings, &., has 
been maintained at fairly high levels for the past few months and to date. 
Business in the dress goods field has been seasonally slower in recent 
months, however, although fabricated stocks here have been kept moderate 
by balancing production against eales. 

oe 
Petroleum and Its Products—W. R. Boyd Attacks 
Federal Oil Control—Pennsylvania Grade Crude 
Oil Prices Cut—Texas Drops Price Control Plan— 
Crude Output Higher in July 13 Week 

There is no more justification for the oil industry to be 
declared a public utility than for the producer, manufacturer 
or marketer of any other commodity in general use, W. R. 
Boyd Jr., Executive Vice-President of the American Petrol- 
eum Institute, told the Mineral Section of the American Bar 
Association in Los Angeles on July 15. 

. Boyd discussed the ‘‘law of capture’’ in connection 
with drilling of wells in various oil fields, pointing ont. that 
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it had been in force since the early days of the domestic 
petroleum industry. The tendency of oil to move about 
underground mistakenly was accepted as an indication that 
oil flows like water in great subterranean rivers, he stated. 

This fundamental opinion was based upon the theory of 
‘finders are keepers,” and that oil belongs to him who first 
reduces it to possession, Mr. Boyd continued. Of course, 
he pointed out, at common law the land owner can drill an 
unlimited number of wells for oil and gas upon his land the 
adjoining owner cannot complain if these wells are drilled 
near his boundary line. 

Under this rule of law, he said, the only way he can pro- 
tect himself is to drill offset wells. If he does not, then the 
oil and gas under his land may be produced from the wells 
of his neighbor. Under the rule of capture, the property 
owner has the lawful right to produce all of the oil and gas 
that will flow out of the wells on his land. It is a property 
right, limited only by the physical possibility of the adit 
ing land owner diminishing the oil and gas under his land by 
the exercise of the same right of right. 

“Unrestricted drilling and development have from the 

beginning of the industry been the fundamental causes of 
overproduction, of flooded markets, of uneconomic and 
destructive price structures, of waste and improvident uses,” 
Mr. Boyd contended. ‘These factors are subversive to 
conservation, because they effectually prohibit an _ in- 
dividual oil producer from limiting or stopping at will produc- 
tion of his oil. Around this unrestricted law of capture have 
centered great conflicts within the industry and it has served 
as the basis of repeated demands for legislation restrictive in 
character. 
_ “Some jurisdictions, like Texas, recognize also the rule 
of ownership of oil and gas in place which gives to the 
lessee a determinable fee therein. Recently an important 
decision by the Supreme Court of Texas was handed down 
in Brown vs. Humble. Interesting developments may be 
expected to result from this decision. Other speakers 
undoubtedly will discuss this case but I wish, nevertheless, 
to — out that the Court said that both the rule of capture 
and the rule of oil and gas in place are subject to regulation 
under the police power of the State. 

“From the opinion of the Court of Civil Appeals, the 
Supreme Court inserted, with approval, in its opinion the 
quotation: ‘It is impossible to measure the exact quantity 
of oil and gas beneath each tract of land. It is equally 
impossible to fix a standard which will give exact justice to 
all land owners. Some land owners wish to produce oil 
and gas to the limit, while others desire to keep their oil and 
gas in the ground and develop it in less quantities. Hence 
arises the conflict of interests. It is now, however, recog- 
nized that when an oil field has been fairly tested and 
developed, experts can determine approximately the amount 
of oil and gas in place in a common pool, and can equitably 
determine the amount of oil and gas recoverable by the owner 
of each tract of.land under certain operating conditions.’ 

“Conflict between operations under the ‘law of capture’ 
and orderly economic procedure has had such dire economic 
consequences as to establish the necessity of maintaining 
by regulation and voluntary action wherever possible some 
semblance of order in the production of oil so that the rela- 
tively few might not destroy economically the large body 
of operators. For years the industry has encouraged 
voluntary action by producers to prevent waste of gas energy 
to increase ultimate recovery of oil and to restrain output 
to reasonable current consumer requirements. At times 
situations have developed beyond the power of the industry 
to remedy. 

“Until the conservation laws and efforts of the States 
became effective, the ‘law of capture’ worked unchecked 
and unhampered and resulted in unsicentific and wasteful 
practices and overproduction. Now, both the industry 
and the Legislatures of most of oil-producing States have 
come to an intelligent conception of what real conservation 
means. The petroleum industry in general now is convinced 
that conservation and good business practice means the 
scientific control of production, making for greater recover 
as well as efficient and economic utilization of crude oil. 

“T think that the industry generally now believes it the 
duty of the Legislatures of the oil-producing States, in the 
publie interest as well as in the interest of the industry 
itself, to prevent, by adequate statutes, the waste of crude 
oil and reservoir energy and thereby to conserve the supply 
and increase the recovery. All, I think, believe that this 
duty is the obligation of Government, but I am even more 
certain that none believes that when that obligation has 


' been discharged there is anything in the inherent nature of 


the business of producing, refining or marketing petroleum 
which required further Government control. There is 
no more justification for the oil industry to be declared 
a public utility than for the producer, manufacturer or 
marketer of any other commodity in general use.”’ 

Mr. Boyd briefly reviewed the various suggested measures 
for permanent legislation now under consideration and 
the stand of the American Petroleum Institute in relation 
to the various plans. First of the plans, he said, was the 
determination by some agency of the Federal Government 
of the required production of oil by a fact-finding agency; 
second, the adjustment of production to accord with that 
determination, and third, the regulation of commerce, 
that is, of importations and of inter-State movements. 
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There is general agreement within the industry that the 
regulation of imports and the movement in inter-State 
commerce of oil produced in violation of State laws is a 
Federal responsibility. Beyond that, there is disagreement. 


“Our group,’’ he said, “holds that the determination of 
demand, the allocation and restriction of production and the 
regulations of commerce should be performed by the Federal 
Government. The other asserts that there is neither need nor 
consitutional authority for regulation or interference by the 
Federal Government other than to control imports and to 
extend permanently its authority over the movement in 
inter-State commerce of unlawfully produced oil. 

“Both groups, however, are agrees upon the desirability 
of ratification oe the Congress of the Inter-State Oil Compact 
initiated by Governor Marland of Oklahoma, and to date 
entered into by five of the oil producing States. Also, 
there is general recognition that the law of capture is an 
artificial factor which, unless restricted under the police 
power of the respective oil-producing States, forces produc- 
tion into markets in response to the rate of offset drilling 
rather than the demand for oil.’”’ 

Pennsylvania grade crude oil prices were cut 10 cents a 
barrel Tuesday, the third reduction in as many months. 
reduction of 15 cents a barrel was made in May, followed by a 
similar reduction posted late in June. As in the previous 
reduction, however, Corning crude prices were unchanged 
although Bradford and Allegheny followed the reduced 


rices. 

4 The South Penn Oil Corp., which initiated the slash, 

lowered Southwest Penn Pipe Line to $1.67; Eureka Pipe, 

$1.62; and Buckeye Pipe, $1.52. The 10-cent a barrel cut 

—_ at Bradford and Alleghany by the Tidewater Pipeline, 
td., brought that price level down to $1.95 a barrel. 

A reduction of 16 2-3 per cent in the allowable of the 
Buckeye Pipe grade of Pennsylvania crude that the South 
Penn Oil Co. will take for the seond half of the current month 
was ordered late in the week. In the first half of the month, 
South Penn purchased 50 per cent of normal production and 
it will hold to this rate for the coming month. 

Attorney-General Cummings has been asked to rule upon 
the question of whether “hot’’ oil seized by Texas authorities 
and sold at public auction for the benefit of the State is 
thereafter eligible for movement in inter-State commerce 
as legal oil, Charles Fahey, chairman of the Petroleum 
Board, disclosed in Washington, Thursday. 

Both the Petroleum Administrative Board and the Federal 
Tender Board in East Texas hold, it was indicated, that the 
oil, where produced in excess of State regulations, was not 
eligible for a certificate of clearance. Under the terms of the 
Connally Hot Oil Bill, passed by Congress early this year 
and which is the authority back of the Federal Tender 
Board, oil produced in excess of State regulations is “hot 
and cannot secure the necessary certificate of clearance 
needed under the act to move in inter-State commerce. | 

The District Court in Austin Thursday placed six oil 
companies which had been restrained from operating on 
“‘hot’’ oil under court injunctions in the hands of receivers for 
violation of the injunction regulations. Attorney-General 
MeCraw said that the receivers will remain in charge of these 
refineries until the “‘hot’’ oil and products can be sold after 
being confiscated by State officials. 

It was disclosed Monday in reports from Austin that the 
Texas Railroad Commission has abandoned its new policy 
of meeting crude oil price reductions by lowering allowables 
in the affected areas. The plan was initiated a week or so 
ago in several fields in the Gulf Coast area when cuts of 
5 cents a barrel were posted by several major companies. 
The Commission immediately slashed the allowable by about 
7,000 barrels to 33,000 barrels daily average, and announced 
that it would take similar action in any other fields where 
crude prices might be lowered. ) 

Pointing out that future reductions of crude oil prices 
would be accepted as proof that production in the areas 
affected by the cuts was in excess of market demand, and that 
lowered allowables were the only remedy, the Commission 

romised that this would be its future course of action. 

ailure of the companies affected to restore the five-cent 
cut brought an order from the Commission restoring the 
former allowable, and tacitly indicating abandonment of the 
price control program. ; 

Commenting upon the progress of the confiscation of 
‘“‘hot’’ oil in the East Texas field and its sale by the State, 
Attorney-General McCraw on July 13 stated in Austin that 
the oil is being sold in quantities that will not disturb the 
market. 
the seized oil is removed are promptly destroyed by the 
State and in the future pits can be dug and used only with 

the permission of the Railroad Commission. 

“Until the present program is completed, that is, the 
substantial cleaning out and destruction of pits in the 
East Texas field containing ‘‘hot’’ oil, there will be a flurry 
in the field, but as this program proceeds and is completed, 
the East Texas field should settle down to a more stable 
basis of operation than at any time in its history,’’ the 
Attorney-General stated. 

Petroleum Administrator Harold L. Ickes Thursday made 
public the following telegram which he sent to Governor 
E. W. Marland of Oklahoma: 

“Reference your letter July 5 requesting information 
probable National crude oil demand and portion applicable 


He added that all earthern storage pitsfrom which ,. 
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to Oklahoma and other important States, calculations In- 
terior Department indicate that net reasonable market 
demand for crude oil in United States during August will 
average 2,600,600 barrels daily. 

“Same calculations indicate that net reasonable market 
demand Oklahoma crude oil during August will average 
512,000 barrels daily, or 5,400 barrels daily less than in 
July. This determination reached on basis of Kansas crude 
oil production not to exceed 148,000 barrels daily or 7,600 
barrels daily less than July demand on account of fact that 
reports to Department show that stocks of Kansas crude oil 
held in the United States increased approximately 1,000,000 
barrels during first five months this year and Texas crude 
oil production not to exceed 1,024,400 barrels daily or 40,000 
barrels daily less than determination July demand on account 
of fact that reports to Department show that stocks of Texas 
crude oil held in the United States increased approximately 
6,000,000 barrels during first five months this year. 

‘Relative other States, above determination on basis that 
California crude oil production will not exceed 510,000 
barrels daily, Louisiana crude oil production will not exceed 
130,000 barrels daily, New Mexico will not exceed 53,000 
barrels daily and that crude oil production other States will 
not exceed the demand figures calculated for June, the total 
for the 12 remaining States being 223,200 barrels daily. 
Trust this information will be helpful to you.”’ 

Sharp increases in Oklahoma and California offset declines 
in Texas and other States and brought an increase of 37,700 
barrels in daily average crude oil production in the United 
States to 2,715,100 barrels during the second week of July, 
the American Petroleum Institute reported. The report, 
which does not include an estimate of ‘“‘hot’’ oil, compared 
with production of 2,600,750 barrels in the like 1934 period. 

Price changes follow: 


July 16—The South Penn Oil Co. cut Pennsylvania grade crude oil 10 
cents a barrel to $1.67 in Southwest Penn Pipe, $1.62 in Eureka Pipe and 
$1.52 in Buckeye Pipe. Tidewater Pipeline, Ltd., cut Bradford and 
Alleghany 10 cents a barrel to $1.95. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


I i a lel el el $1.95 | Smackover, Ark., 24 and over. ____$0.70 
Lima (Ohio Oil Co.)..........-... rr ee ee 1.00 
a i a 1.37 Rusk, Tex., 40 and over_____.__-- 1.00 
EES a a oe Oe eee oS eee 7 
Western Kentucky.____.________. .. 1.13) Midland District, Mieh.........-. 1.02 
Mid-Cont., Okla., 40 and above__. 1.08 Sunburst, Mont.___.__________-_.-. 1.45 
Hutchinson, Tex., 40 and over_____ 31 Santa Fe Sorings, Calif., 40 & over. 1.34 
Spindletop, Tex. 40 and over____. 1.03 Huntington, Calif., 26__..._____-. 1.10 
hy RES at ee .75| Petrolia, Canada................ 2.10 


REFINED PRODUCTrIS—MID-WEST BULK GAS MARKET RE- 
COVERS—ADVANCES MADE IN NEW ENGLAND LEVELS— 
DETROIT “PUMP” PRICES SLASHED—BROOKLYN MARKET 
FIRMER—GASOLINE STOCKS DECLINE 


Better weather with the accompanying rise in consumption 
brought a swift recovery in the mid-west bulk gasoline 
market from the temporary sag shown in the first week of 
July and the market now has a stronger undertone. Quota- 
tions are well maintained with low octane held at 434 cents, 
— regular grade moving back to its high of 55< cents a 
gallon. 

The improvement in the wholesale market, however, has 
not spread through the retail markets and conditions there 
continue as unsettled as previously. Under-cover price 
shading through secret rebates is being utilized by independ- 
ent dealers and majors in an effort to prop their declining 
gallonage totals. 

A widespread advance ranging from fractions of a cent to 
2 cents a gallon were posted throughout eastern Massa- 
chusetts and Rhode Island Monday by the Standard Oil Co. 
of New York. At Boston, while the “pump” price was 
lifted 2 cents a gallon, current prices are still far under 
normal levels. Retail prices in other areas affected by the 
price-weakness in recent weeks were advanced somewhat 
but in general the area is still sub-normal as far as prices 
are concerned. 

Local competitive conditions were held responsible for 
reductions of 2 cents a gallon in regular and second-grade 
gasoline in the metropolitan Detroit area by all distributors. 
Some of the companies extended the cut to include premium 
grade of gas also where such a cut was necessary to meet 
independent levels. 

The new price schedule posts ethyl at 20.7 cents a gallon, 
regular at 16.7 cents and second-grade at 15.2 cents, ex- 
clusive of 3% State sales tax. Some of the companies are 
posting premium at 18.7 cents a gallon. Independents have 
been selling second-grade as low as 12% to 14 cents a gallon. 

Conditions in the metropolitan New York area show little 
change. The gasoline price war in Brooklyn is being cleared 
up and the price weakness has not spread to other sections in 
the area. Bulk gasoline prices are well maintained in 
sympathy with the firm tone of the Gulf Coast markets. 
Other refined products show little change. 

Gasoline stocks again resumed their normal seasonal 
decline during the week ended July 13 after a slight gain in 
the previous period. A decline of 484,000 barrels carried 
total stocks under the 50,000,000-barrel level for the first 
time this year. The American Petroleum Institute report 
put stocks on July 13 at 49,654,000 barrels. 

Reporting refineries showed a decline in operations to 
74.1% of capacity, off 1.2 points from the previous week, 
the en continued. Daily average runs of crude oil to 
stills dipped 41,000 barrels to 2,523,000 barrels. 
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Representative price changes follow: 


July 15—Regular grade gasoline rose 14-cent a gallon in the Chicago 
bulk market to 5% cents a gallon. 

July 15—Retail gasoline prices were cut 2 cents a gallon in the Detroit 
metropolitan area to 16.7 cents for regular and 15.2 cents for second-grade, 
exclusive of the 3% sales tax. A few companies lowered premium 2 cents 
to 18.7 cents. 

July 15—Standard Oil Co. of New York posted advances ranging from 
Ho to 2 cents a gallon throughout Eastern Massachusetts and Rhode 

sland. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas _$.03%-.03 4% | New Orleans.$.04 -.04% 
(Bayonne)... -. $0.05 |Los Angeles.. .04%-.05 |Tulsa_......- .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne) California 27 plus D 


Bunker C........ , 
Diesel 28-30 D.... 1.65| New Orleans C. 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne), Chicago, hoe ebameed $.02%-.02% 
27 plus....$.04 -.04%\% 32-36 GO__$.02%-.02% 


Gasoline, Service Station, Tax Included 


| Phila., bunker C....$1.15 





$1.15-1.25 
1.00 








z New York_..__. $.183 Cincinnati. _...... $.185 Minneapolis... . $.176 
z Brooklyn._..... .178 Cleveland ........ .175 New Orleans.._.. .18-.195 
Dinesnasease .168 ear Philadelphia... ~~. 17 
I .168 Ds ooesecess, GT Pittsburgh .....-.. .18 

ee 155 Jacksonville...... .205 San Francisco_.... .165 
=e RR 17 Sn ne Ghee, ane Ee, Bebscacesod .169 
ES 175 Los Angeles...... .145 

U. S. Gasoline, (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J_.$'06% ! New York Chicago - - . - - $.05%-.05% 
Socony-Vacuum.___. .06% Colonial-Beacon_.$.0614 | New Orleans. .05'4-.05% 
Tide Water Oil Co__ .06'% ESTE .06 4 | Los Ang., ex... .04%-.04% 
Richfield Oil (Calif.) .06% ES .06% | Gulf ports.... .05% 
Warner-Quinlan Co. .06% Republic Oil____. .06 % | Tulsa........ 05% -.05% 
Shell East’n Pet_. .06% 








z Not including 2% city sales ta x. 
——__—_<g—____ 


World Gold Production Shows Increase Over 1934 


World production of gold during May totaled 2,407,000 oz.., 
according to an estimate by the American Bureau of Metal 
Statistics. This compares with 2,290,000 oz. in April and 
an average of 2,292,000 oz. monthly during the first five 
months of the current year. Output for the world during the 
Jan.-May period of 1935 amounted to 11,461,000 oz., the 
preliminary figures show, against 10,694,000 oz. in the same 
period last year. 

Production of gold, by countries, in troy ounces, follows: 





March April May 

I EET eae ee ee 269,000 251,000 276,000 
ne Lr ea, FAS 249,000 245,000 261,000 
Ee ee eee Se 53,000 50,000 £60,000 
i i i i a ot 26,000 f 27,000 £27,000 
el a ae EP 29,000 £15,000 £22,000 
ee ns snesedabedaneld 40,000 40,000 43,000 
SE ae ee 27,000 27,000 27,000 
EE 46,000 £42,000 £43,000 
I i 11,000 11,000 10,000 
TE aes ead ie Ryee PUMP T 19,000 53,000 55,000 
EES Ta ay a ke ND Le 13,000 15,000 16,000 
I se . 18,000 17,000 17,000 
TE A SE na + eee eee 11,000 10,000 10,000 
EE GP a peace 886 000 870,000 916,000 
EES IEE EE Se aa iy meee 30,000 30,000 30,000 
a i 57,000 59 000 59.000 
I 38 ,000 38 ,000 40,000 
a GEL A I eA ayaa * 350,000 350,000 350,000 
i ee aa a li TE, Saga 135,000 139,000 145,000 

AD ST a a Seren ene ee ae 2,307,000 2,290,000 2,407,000 


a Includes Philippines. b Principal mines only, but nearly complete. c Gold 
Coast Colony, Sierra Leone, and Nigeria. d Chiefly Siberia: estimated at average 
rate of 1934. e West Indies, Central America, Europe, and Asiatic and African 
lands not separately reported. f Conjectural. 

In reference to Russia’s gold output for 1935, the Bureau states: 

**Unofficial reports from Moscow are to the effect that gold production 
in the first half of 1935 is running about 32% higher than in thc sanie period 
of 1934. In the absence of precise information, we reckon the Russian 
production at the average monthly rate of 1934, without allowance for 
seasonal variation. This will give a total for the first six months of 1935 
in excess of the actual, but continuing this during the remainder of the year 
will probably lead to results substantially too low.”’ 

———__—_<————_— 


Daily Average Crude Oil Output Rises 37,700 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 13 1935 was 2,715,100 barrels. This was a gain of 
37,700 barrels from the output of the previous week. The 
current week’s figure was also above the 2,660,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 13 1935 is estimated at 2,- 
702,650 barrels. The daily average output for the week 
ended July 14 1934 totaled 2,600,750 barrels. Further 
details as reported by the Institute follow: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended July 13 totaled 1,435,000 barrels, a daily average 
of 205,000 barrels, compared with a daily average of 84,857 barrels for 
the week ended July 6 and 167,929 barrels daily for the four weeks ended 
July 13. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
(crude and refined) for the week ended July 13. ‘This compares with a 
daily average of 40,143 barrels for the week ended July 6 and 19,026 barrels 
daily for the four weeks ended July 13. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,523,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week 29,351,000 barrels of finished gasoline, 6,166,000 
barrels of unifnished gasoline and 103,418,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 
20,303,000 barrels. 

Cracked gasoline production by companies owning 92.5% of the potential 
charging capacity of all cracking units, averaged 557,000 barrels daily 
during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 




































































Dept. of Actual Production Average 
Intertor 4 Weeks Week 
Caicula'ns|Week End.;\Week End.| Ended Ended 
(July) July 13 July 6 July 13 July 14 
1935 1935 1935 1934 

Ge, dd ntobindinn 517,400 521,400 491,600 512,800 551,050 
Pi tinscacadddésvoanée 155,600 146,550 145,200 146,900 135,700 
Panhandle Texas........ 57,250 60,450 59,950 58,600 
DP en ateeccadene 59,100 59,250 59,200 58,400 
West Central Texas_.._.. 25,650 25,450 25,500 27,150 
Tn echeeocnnede ,550 56,400 155,200 142,000 
East Central Texas... ~~. 50,050 49,900 49 ,900 51,250 
Dl? Gel avindaswoenesee 460 ,600 468,950 464,950 ,450 
Eee 42,400 42,350 42,350 47,200 
Southwest Texas_______.. 58,200 60,700 60,750 59,500 
Coastal Texas (not includ- 

ing Conroe)........... 145,300 145,900 144,050 120,250 

Ee een adinn 1,064,400} 1,055,100) 1,069,350!) 1,061,850) 1,027,800 
North Louisiana.____.._. 22,600 22.550 22,650 24,850 
Coastal Louisiana_.___._-. 119,400 116,750 117,650 68,750 

Total Louisiana.._..... 142,000 139,300 140,300 93,600 
Se. oo heesensbeous 30,650 30,750 30,800 31,800 
Eastern (not incl. Mich.)_. 105,800 103,750 105,250 103,100 
AE GET ee 41,450 42,850 42,650 31,300 
SS Se 39,450 39,800 39,300 36,200 
EAL E 11,250 11,450 10,800 8,700 
. cineheanmboneh 4,200 4,100 4,100 3,800 

Total Rocky Mtn. States 54,900 55,350 54,200 48,700 
OO BEEN ccc caccscecs 53,050 53,050 53,000 48 ,500 
Eo wcnmoanne hen 564,200 546,200 554,850 529,200 

Total United States__._' 2,660,000! 2,715,100' 2,677,400) 2,702,650! 2,600,750 











Note—The figures indicated above do not include any estimate of any oil which 
been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JULY 13 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 






































Daily Refintng Crude Runs | Stocks |a Stocks Stocks 
Capactty of Plants to Stills 0 of |b Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Datly \P. C.| tshed |finished| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor| Fuel 
Rate Total ;P. C.| age ated | line line Fuel ou 
East Coast -- 612 612/ 100.0 456) 74.5) 15,945 743 265) 12,019 
Appalacbian. 154 146| 94.8 108; 74.0; 2,070 321 140 80 
Ind., Ill., Ky 442 424) 95.9 376; 88.7) 9,174 830 55| 5,028 
Okla., Kan., 

Missouri - - 453 384) 84.8 275| 71.6); 5,200 610 565| 4,653 
Inland Texas 330 160| 48.5 109; 68.1; 1,150 261; 1,380) 1,778 
Texas Gulf_.- 617 595) 96.4 568) 95.5) 4,898) 1,964 280) 10,480 
La. Guif_.-- 169 163} 96.4 111} 68.1) 1,126 238 ....-| 3,930 
No. La.-Ark. 8O 72| 90.0 49| 68.1 299 50 110 397 
Rocky Mtn. 97 60; 61.9 42| 70.0 852 93 60 784 
California. - - 852 789) 92.6 429| 54.4) 8,940) 1,056) 2,970) 63,548 
Totals week: 

July 13 1935} 3,806) 3,405) 89.5) 2,523) 74.1/c49,654| 6,166) 5,825)103,418 
July 61935! 3,806! 3,405! 89.5' 2,564! 75.3'd50,138' 6,132' 5,780'101,867 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated, 
includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. cc Includes 29,351,000 barrels at refineries and 20,303,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 30,410,000 barrels at refineries 
and 19,728,000 barrels at bulk terminals, in transit and pipe lines. 


—- --—— 


Preliminary Estimates of Production of Coal During 
June Show Gains Being Maintained 


According to preliminary estimates made by the United 
States Bureau of Mines, production of bituminous coal 
during the month of June 1935 amounted to 30,264,000 
net tons. This compares wth 26,790,000 tons produced in 
the preceding month and 25,877,000 tons of soft coal pro- 
duced during the month of June 1934. Anthracite output 
during June of this year is placed at 5,642,000 net tons 
as against 4,919,000 tons in May and 4,184,000 net tons 
in June of 1934. The Bureau’s statement follows: 























Total for Number of; Average Per |Calendar Year 
Month Working | Working Day \to End of June 
(Net Tons) Days (Net Tons) (Net Tons) 
June 1935 a— 
Bituminous coal_.....--.-- 30,264,000 25 1,211,000 189,091,000 
, TE 5,642,000 25 225,700 28,645,000 
Beehive coke............- 60,600 25 2,424 466,200 
May 1935— 
Bituminous coal.a_...-.-.-- 26,790,000 26.3 F + 2 ae 
pS eae 4,919,000 26 FF io 
Beehive coke_b...-..-.-.-.-. 56,900 27 _——— ££ #  ssseaanes 
June 1934— 
Bituminous coal_.....---- 25,877 ,000 26 995,000 182,308,000 
See... een 4,184,000 26 160,900 32,766,000 
eae... ...ccaséeas 61,100 26 2,350 594,300 
a Preliminary. b Revised. 


Note—aAll current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


BE 
Production of Coal During Latest Week Declines 


Following the somewhat erratic course of the past several 
weeks, production of bituminous coal during the week ended 
July 6 dropped to approximately 2,550,000 net tons, accord- 
ing to the weekly coal report of the U. S. Bureau of Mines. 
The fact that there was no production on July 4 contributed 
to this decline, but the average daily rate for the five active 
days was but 510,000 tons, in comparison with a rate of 
1,089,000 tons for the preceding week. 

Anthracite production in Pennsylvania during the first 
week in July is estimated at 712,000 net tons, indicating a 
daily rate of output 41.6% lower than in the preceding week. 


Production during the corresponding week of 1934 amounted 
to 657,000 tons. 
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_ Production of bituminous coal during the month of April 
is placed at 21,937,000 net tons, as against 38,655,000 tons 
during March and 24,599,000 tons during April 1934. Hard 
coal output for April is estimated at 4,806,000 net tons. 
This compares with 3,082,000 tons produced during March 
and 4,837,000 net tons during April a year ago. 

During the calendar year to July 6 1935 a total of 191,- 
700,000 net tons of bituminous coal and 29,357,000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 185,868,000 tons of soft coal and 33,164,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 



































Week Ended Calendar Year to Date 
July 6 June 29 July 7 | 
1935 ¢ 1935 d 1934 1935 1934 e 1929 
Bitum. coal: a 
Tot. for per'd|2,550,000)| 6,534,000) 5,012,000) 191,700,000 185,868 ,000' 265,398 ,000 
Daily aver. .} £510,000) 1,089,000)1,002,000| 1,217,000) 1,179,000) 1,675,000 
Pa. anthra.: b 
Tot. for per’d| 712,000/)1,464,000| 657,000) 29,357,000) 33,164,000) 36,284,000 
Daily aver._| £142,400, 244,000) 131,400 187 ,600 211,900 231,800 
Beehive coke: 
Tot. for per'd 7,800 12,800 10,900 473,800 601,600' 3,496,500 
Daily aver. . f1,.560 2,133 2,180 2,961 3,760 21,853 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
van County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. 
days in the three years. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, 
BY STATES (IN THOUSANDS OF NET TONS) 


[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.} 


e Adjusted to make comparable the number of working 
f Average based on five working days. 












































Week Ended Monthly Production 
State 
June 29| June 22; June 15,/une 30| April ; March, April 
1935p | 1935p) 1935p) 1934 8r| 1935 1935 | 1934 Ff 
Gs, srvmnadiiiiinks 2 ] 2 2 4 6 q 
Bids cdbpnctseos 171 154 218 187 680; 1,006 435 
Arkansas and Oklahoma. 22 15 31 20 64 127 37 
i line 52 37 91 46 328 470 289 
Georgia & North Carolina ] ] ] * 3 4 l 
0 EE eae 620 453| 1,030 562} 2,013) 5,094) 2,474 
te 20% 113 418 189 718; 1,916) 1,004 
ES 41 28 87 50 106 437 175 
Kansas and Missouri... 100 68 137 76 284 652 344 
Kentucky: 
i nt ilk 590 509 729 573| 2,152) 2,867! 2,333 
i ee 116 85 157 94 369 888 487 
+16 cttimencs 26 23 42 20 105 187 98 
ES SE 4 6 15 6 30 67 40 
ll A Xe EE 4) 35 65 33 171 245 149 
SD, ot ewe awa 23 20 29 17 07 116 07 
North and South Dakota 20 20 22 12 RO 130 76 
SS atta: wet hated aoe 301 196 566 367; 1,113) 2,198) 1,315 
Pennsylvania bituminous; 1,865) 1,303; 2,483) 1,632) 5,636) 10,109) 7,073 
_ SGA See 74 51 9) 63 249 470 219 
, ES 13 13 13 13 55 63 55 
a a 33 20 57 24 174 258 121 
EE 196 142 228 171 663 993 735 
in oo es es 18 22 22 20 105 118 79 
West Virginia: 
I le 1,500; 1,145) 1,898 1,466;| 4,992) 6,949) 5,685 
RN «on eiemeaa 403 290 701 439| 1,376) 2,85) 977 
, GEN Ia a Ses aaa 90 8) 87 59 348 432 290 
Other Western States.d_ . . . . * 2 2 
Total bituminous coal. 6,534) 4,831) 9,220) 6,146! 21,937) 38.655) 24,599 
Pennsylvania anthracite- 1,464; 1,115) 1,450) 1,143) 4,806) 3,082) 4,837 
Grand total. ......._- 7.998! 5,.946' 10,670) 7,289! 26,743! 41,.737| 29.436 











a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia, in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W.; 
C.&O.; Virginian; K. & M.;:and B.C. & G.: and on the B. & O. in Kanawha, Mason, 
and Clay Counties. c Rest of State, including the Panhandle district and Grant, 
Mineral and Tucker Counties. d Includes Arizona ,California, Idaho, Nevada, 


and Oregon. p Preliminary. r Revised. * Less than 1,000 tons. 
i 
Anthracite Shipments Continue Rise During Month 
of June 


Shipments of anthracite for the month of June 1935, as 
reported to the Anthracite Institute, amounted to 4,878,738 
net tons. This is an increase, as compared with shipments 
during the preceding month of May, of 531,875 net tons, 
or 12.24%, and when compared with June 1934, shows an 
increase of 1,383,515 net tons, or 39.58%. 

‘ nents by originating carriers (in net tons) are as 
ollows: 


























June May June May 

1935 1935 1934 1934 
Reading Co OE LE ae ey ae 1,012,869| 934,530! 732,642/1,014,461 
Lehigh a en ete 826,327) 712,430) 524.672) 679.583 
Central RR. of New Jersey_........___. 475,488| 414,197| 334,820) 364,806 
Delaware, Lackwanna & Western RR____| 602.958) 630.552 473,325| 531,163 
Delaware & Hudson RR. Corp_________. 570,821 479,648) 409,920) 450,334 
ELL A SR RS 451,734) 400,098! 329.670) 412,847 
I aT 396,781) 361,946) 384.8411 565,786 
New York, Ontario & Western Ry______. 230,960| 235,968) 163,438) 238.193 
Lehigh & New England RR__.......___. 310,800; 177,494) 141,895] 234.245 
RR RE RENO Sse SMe at Le 4.878 .738'4,346 863'3.495.22414.491.418 

—_—_—_—_g—___. 





Heavy Trade in Domestic Copper at Unchanged Prices— 
Other Metals Quiet 

‘Metal and Mineral Markets” in its issue of July 18 
stated that outstanding in developments in non-ferrous 
metals in the last week was the heavy buying of domestic 
copper. The activity, however, failed to result in an advance 
in prices, which seemed to confuse many in the trade who had 


counted on a higher market and acted on the supposition that 
nothing could halt at least a moderate uplift in quotations. 


The other major non-ferrous metals remained inactive. 
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undertone was_one of steadiness. The publication further 
added: 
Copper Holds at Eight Cents 


Domestic sales of copper in the week that ended July 17 totaled close to 
50.000 tons, the largest week's total since early in the depression. What 
astonished many in the trade was the absence of any price variation through- 
out the period of heavy buying. Part of the activity was attributed to 
the fact that some consumers have been underbought, and rumors of an 
impending advance brought quite a few into the market with a rush. 
Others purchased after the bidding became excited and it seemed that the 
stage was set for an old-time buying wave that, in the past, usually drove the 
price sharply higher. However, the important producers saw nothing in the 
general situation to warrant a boom in copper at this time and offered metal 
rather freely on the basis of 8 cents, Valley, up to the close. Sales reported 
to the industry for the month to date totaled 62,000 tons. 

The foreign market moved up on developments here, but eased on July 
17 on disappointment over what appeared to be a more than conservative 
attitude of two United States producers. Foreign speculators were buyers 
on expectations of an advance in the New York market. The weakness that 
occurred abroad on July 17 seemed to have little influence on the attitude 
of sellers here, most of whom are optimistic about copper for the long pull. 

After the meeting of foreign producers in London the following statement 
was issued, confirming that the agreement remains in force: 

‘‘Last March an accord was reached for the restriction of production in the 
principal copper countries other than the United States. At this time it was 
agreed that meetings would be held from time to time to examine the situa- 
tion. 

‘*In the course of the present meeting the March accord was confirmed in 
its entirety. Various questions relative to the industrial use of copper out- 
side the United States were discussed, and unanimous agreement was reached 
on all points.’’ 

The June statistics of the copper industry revealed that production re~ 
mained substantially unchanged, compared with the month of May, and 
that deliveries held up well in the period of uncertainty following the 
ending of National Recovery Administration. The net result of the month's 
operations was a small decrease in total stocks. A summary of the Copper 
Institute’s latest compilation, in short tons, follows: 





May June (|Shipments, refined: May June 

Production: United States__...-.- 39,000 36,000 

of i Years 26,500 25,000! Foreign._...____---. 90,000 85,000 
NR ee 13,000 9,000 acERN =r 

Foreign mine__...__.. 72,500 70,300 ip ESI 129,000 121,000 

Foreign scrap.___._-. 12,500 7,400 Stocks refined: 

United States.....-- 279,000 273,300 

lll 303,000 308,400 

ee eee 124,500 111,700 tee ik cnetienne 582,000 581,700 





World production of refined copper during June was estimated 120,700 
tons, against 125.500 tons a month previous. United States output of 
refined during June was 37,900 tons, against 48,000 tons a month previous. 


Lead Price Steady 


Demand for lead during the last week was quiet, but this was more or less 
expected in view of the substantial volume of business booked in the two 
preceding weeks. Sales during the last week totaled a little more than 3,900 
tons. The undertone remained firm, with producers about convinced that 
good buying is likely to occur shortly, as consumers are about 50% covered 
against their estimated August requirements. 

The quotations held at 4.15c., New York, the contract settling basis of 
the American Smelting & Refining Co., and 4c., St. Louis. As in the pre- 
vious week St. Joseph Lead sold a moderate quantity in the East at a 
premium. 

The strength of the market abroad is attracting wide interest. Though 
buying of lead, along with other commodities, has been stimulated by the 
wavering currencies of several Continental countries, as a hedge, actual 
consumption of the metal appears to be improving. Optimism over the 
prospects for an alteration of the British import duty continues, and 4 
scheme for handling thissituationissaid to be about ready for the authorities. 


Zinc Demand Dull 


Business booked in zinc during the last week was limited to about 1,000 
tons. The market remained quite steady in all directions, most producers 
having sufficient business in their books to weather a protracted period of 
inactivity. The ore situation also wasfirm. All sales reported during the 
week were on the basis of 4.30c., St. Louis. 


Tin Slightly Higher 
The tin group in London continued to exercise sharp control over the spot 
position of the metal, and the price again moved slightly higher. Con- 
sumers here bought fair quantities of prompt and near-by tin on July 12 and 
on July 15, but on the other days of the week the market was rather dull. 
Chinese tin, 99%, was quoted nominally as follows: July 11th, 51.175c.; 
12th, 51.050c.; 13th, 51.150c.; 15th, 51.250c.; 16th, 51.350c.; 17th, 51.500c. 


-_lUlC 
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Steel Shipments Decrease in June 


Shipments of steel products by subsidiaries of United States 
Steel Corp. totaled 578,108 tons in June, a decrease of 
20,807 tons, as seen when compared with the previous 
monthly report of 598,915 tons shipped. In June 1934 
shipments were 985,337 tons. Below we list the figures by 
months since January 1931: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 






































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 
pS SPIE PRIA LIER 800,031 426,271 285,138 331,777 534,055 
SERS 762,522 413,001 275,929 385,500 583,137 
SES aE Se eae 907 251 388,579 256,793 588,209 668,056 
GARR Gea 878,558 395,091 335,321 643,009 591,728 
RnR Satiebtens: 764,178 338,202 455,302 745,063 598,915 
CN a ae 653,104 324,746 603 ,937 985,337 578,108 
SE ee are 593,900 272,448 701,322 369,938 
CST eee 573,372 291,688 668,155 378,023 
September .........- 486,928 316,019 575,161 370,306 
ls A 476,032 310,007 572.897 343 ,962 
I oe ns eee 435,697 275,594 430,358 366,119 
I 351,211 227 .576 600 ,639 418,630 

Yearly adjustment.| a(6,040) a(5,160) | b(44,283) | = -..--- 
Total for year_.____- 7,676,744 | 3,974,062 | 5,805,235 |¢5,925,873 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year 
as stated in the annual report. 
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Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 
Output of Iron Foundries in May Well Above 
April—Steel Foundries Showed Slight Increase 


The output of gray iron castings in 29 foundries during 
May was 10.2% more than in April, according to reports 
received by the Industrial Research Department of the 
eh f of Pennsylvania from plants operating in the 
Third (Philadelphia) Federal Reserve District. This per- 
centage of increase, which was large compared with that of 
the same periods of other years, was not widely distributed 
among the plants. In its report on foundry operations in 
the P. iladelphia District, the Research Department also said: 


The production of malleable iron castings declined well below that of 
any other month of this year. Shipments of iron castings were approximately 
the same as in April, and as a result the tonnage of unfilled orders increased. 

In contrast to the gray iron foundries which operated in May well above 
the level of the previous month and that of the same period of last year were 
the steel foundries, which had only slight gains over the production and 
shipments of April and a reduction of more than one-third from the output 
and deliveries of May 1934. 

IRON FOUNDRIES 




















No. of May Per Cent | Per Cent 
Firms 1935 Change Change 
Report- (Short from from 
ing Tons) Apr. 1935| May 1934 
CEE cncececesosecoccaccccesece 30 11,872 0.0 0.0 
BOE dnb ot cacccsoscooccton 30 2.720 +7.1 +66 
I eit, i i 29 2,409 +10.2 +8.3 
TOON 3 « Sencncaceseooeccccecs 2,119 + 10.0 +13.9 
For further manufacture._..____ 290 +11.3 —21.1 
lll. i Rg hi AB 4 311 ani 6 ant F 
ene pbb Hbe bees sestesouecess 29 2,730 0.0 +1.8 
eee eee 18 79 5.6 —12.6 
Raw Stock: . + 
PEs ER cenecsosnesesecoesocooes 26 2.079 —7.0 —32.5 
WED enssds pcsccsccadesccccccoun 25 1,590 +12.1 —0.1 
[nb Soncdéteeewesancbeocntaned 25 479 —8.6 —9.5 





Gray Iron Foundries 


The tonnage of gray iron castings produced in 29 foundries during May 
was 10.2% more than in the previous month and 8.3% more than in the 
same month of last year. The increase in production over the output of last 
month was divided between castings for jobbing work and those used for 
further manufacture within the foundries. 

This increase in activity was not widespread among the plants in the 
industry. Only nine foundries reported a larger output in May than in 
April while 14 plants had a smaller production and six remained closed. 
The plants operating in Philadelphia had the larger part of the gain in 
activity. Six of these foundries produced more in May than in April. 

The cumulative production of the first five months of 1935 was approxi- 
mately the same as in the corresponding period of last year. The gains in 
production in April and May over the same period of last year nearly 
balanced the lower output in the first three months of 1935 compared with 
the first quarter of 1934. . 

Shipments of iron castings were approximately the same in May as n 
April. The failure of deliveries to keep pace with production probably 
accounts for the 5.6% increase in the volume of unfilled orders. At the close 
of May, the backlog was 12.6% less than that of a year ago. 

Stocks of pig iron and coke were smaller at the close of the month than 
at the end of April 1935 or May 1934 while the tonnage of scrap on hand 
was more than a month ago and approximately the same as a year ago. 


Malleable Iron 
The output of malleable iron castings in four foundries during May was 
11.6% less than last month and 3.7% less than in the same period of last 
year. The volume of production was less than in any other month of this 
year. 

















No. of May Per Cent | Per Cent 
Firms 1935 Change Change 
Re port- (Short from from 
ing Tons) Apr. 1935 | May 1935 
ie I aie oe AR. eel 8 8,630 0.0 0.0 
a IR IRE aa: ARNE AZ 8 2.045 4+2.2 —33.5 
ESS 5 RPS ga aia 1,802 +3.7 —37.1 
For further manufacture___..__.___ 243 —8.0 +13.8 
fe aa A a a aa S 1.882 +5.0 —33.9 
ASE ES PIE SRN 7 2,799 +1.9 — 36.8 
Raw Stock: 
ET epee rts ee See 6 396 +7.8 +43.0 
AR RAG a ee tae a 6 8.061 +3.5 +10.3 
pha REA AL A Sei 6 267 —11.3 + 131.7 








There was little change in the activity of steel foundries during May: 
The total production of eight plants was only 2.2% more than in the pre” 
vious month. This slight increase, which was distributed among five 
foundries, was confined to castings for jobbing work which amounted to 
3.7% more in May than in April while the tonnage of castings used in 
further manufacture declined 80%. Deliveries of steel castings were 5.0% 
larger in volume than in the preceding month and continued to exceed the 
tonnage of production for jobbing work. Unfilled orders which had increased 
nearly 22% at the beginning of the second quarter of 1935 had a further 
though slight increase of approximately 2% in May. Stocks of pig iron and 
scrap also increased during the month, but those of coke declined. 

The present unfavorable operating conditions in the steel foundries 
can only be revealed by comparison with the reports of last year. The total 
output of steel castingsin May 1935 was 33.5% less thaninthe same month 
of last year. All of this decline was in the output of castings for jobbing 
work which totaled 37.1% less than that of a year ago. Shipments of steel 
castings also showed a decline of more than one-third while the volume of 
unfilled orders at the end of the month was 37% less than was reported a 
year ago. All raw stocks on hand were more than at the end of May 1934. 


- — 
—__ 


Production of Steel Ingots Decreases in June 


The American Iron and Steel Institute in its latest monthly 
report places steel ingot production of all compaies in June at 
2,230,893 tons, a reduction of 404,964 tons from the previous 
month which contained 27 working days while June con- 
sisted of 25 working days. Percentage of operation dropped 
from 44.10% in May to 40.31% in June. The approximate 
daily output in June was 89,236 tons as compared with the 
daily production in May of 97,624 tons. In June 1934 which 
contained 26 working days the total output amounted to 
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3,059,483 tons, or an average daily turnout of 117,672 tons. 
Below we show the monthly figures as reported: 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1934 TO JUNE 1935 


[Reported by companies which in 1934 made 97.91% of the open hearth and 
100% of the Bessemer ingot production. ]} 






























































































































































Reported Production Caiculated 
(Gross Tons) Daily Pro- No. of 
1934 duction, Al | Working 
Open Hearth Bessemer Compantes Days 
Ingots Ingots (Gross Tons) 
a et ee al,786,458 172,489 b73,968 27 
DE 2200 rencocne a1,993,465 175,873 b92,164 24 
Pdawd « oa enatithime a2,540,243 203,904 b103,646 27 
Bee Ge dbestechne a6,320,166 552,266 b89,840 78 
Bin cineinnnmedune a2,622,531 257,482 b117,443 25 
Dinh» abemoanaeenne a3,003 ,676 331,620 b125,907 27 
Gre 06 Ghnameeteaan a2,718,782 282,592 b117,672 26 
SRG Quarter. .cccccces a8 ,344,989 871,694 b120,449 78 
Ist 6 months......... al4,665,155 1,423,960 b105,145 156 
Sal ébeeddidesncasdéud al,340,924 119,869 b59,578 25 
Boa cadmas al,245,139 109,598 b51,161 27 
DS » ce edconota al,127,269 a117,615 b50,759 25 
SUG GROTUEP . ccccccecs a3,713,332 a347,082 b53,763 77 
| ee a18,378,487 1,771,042 b88,165 233 
Gls »466e¢neunbne a1,325,777 127,789 b54,885 27 
SPV GE 6a 66 bacdeos al,447,626 132,059 b6 1,947 26 
BPOGTEINE « we Se cccesé al,794,437 a131,467 b78,570 25 
4th Quarter.......... a4,567,840 a391,315 b64,831 78 
Bedesobotsdssad a22,946,327 a2,162,357 b82,312 311 
1935— 
0 yee 2,576,671 239,858 a106,353 27 
Dt seeé¢cecanaan 2, ,062 224,336 a1l15,740 24 
Bees «© de066 Ocbcans 2,582,211 230,810 al10,313 26 
Iss QUArte? . . cc ccccce 7,658,944 695,004 all10,616 77 
| EEC 2,358,249 231,916 a101,558 26 
BEE 600 ededusdtucdads 2,331,297 254,796 aQ7,624 27 
Gusnattaambenene 1,978,180 210,487 89,236 25 
2nd Quarter......... 6,667,726 697,199 96,247 78 
lst 6 months__.......-. 14,326,670 1,392,203 103,385 155 
Calculated Monthly Production—AlU Companies 
Open Hearth * Bessemer Total 
1934 
Gross % of Gross % of Gross % of 
Tons Capacily Tons Capacity| Tons Capacity 
SRE 0. wacceene b1,824,640) b34.69 172,489} 25.17 | b1,997,129) b33.59 
PORTER -ccccece b2,036,071) b43.55 173,873) 28.87 | b2,211,944| b41.86 
Pn Awiboatek b2,594,536) b49.33 203,904| 29.75 | b2,798,440| b47.07 
lst Quarter. ....- b6 455,247) b42.48 552,266) 27.89 | b7,007,513| b40.80 
BEE. caancbecese b2,678,582| b55.00 257,482| 40.57 | b2,936,064| b53.34 
Di. & chp caeninn b3 067,874) b58.33 331,620| 48.38 | b3,399,494) b57.18 
PS Raa b2,776,891| b54.83 282,592) 42.81 | b3,059,483/ b53.44 
2nd Quarter. .-..--. b8 523,347) b56.09 871,694| 44.02 | b9,395,041) b54.70 
Ist 6 months.-..-- b14,978,594) b49.29 | 1,423,960) 35.96 |b16,402,554| b47.75 
[ee b1,369,584| b28.12 119,869} 18.89 | b1,489,453) b27.06 
BE... annasanne b1,271,752| b24.18 109,598; 15.99 | b1,381,350) b23.24 
September - . .-.--- b1,151,362! b23.64 b117,615| 18.53 | b1,268,977| b23.05 
3rd Quarter. .-..-.- b3,792,698) b25.28 b347,082| b17.76 | b4,139,780| b24.42 
© mpenee.«o-«cces b18,771,292| b41.36 |b1,771,042| 29.94 |b20,542,334)| b40.04 
Cebeeee ... osseeds b1,354,113| b25.75 127,789| 18.64 | b1,481,902) b24.93 
November... -.--- b 1,478,566) b29.19 132,059} 20.01 | b1,610,625) b28.13 
December... ...--- b1,832,790| b37.63 b131,467| b20.72 | b1,964,257)| b35.68 
4th Quarter....-.| b4,665,469| b30.70 b391,315) 19.76 | b5,056,784) b29.44 
Tee. pcobsieee b23 436,761) b38.68 |b2,162,357! 27.39 |b25,599,118) b37.38 
1935 
January.._....--.| a2,631,673)| a49.73 239,858| 34.99 | a2,871,531| a48.04 
Dt + anedbace a2,553,429) a54.28 224,336| 36.82 | a2,777,765| a52.28 
Pes a2,63Z,331) a51.75 230,810| 34.97 | a2,868,141) 249.83 
Ist Quarter. -.--.« a7 822,433) a51.83 695,004) 35.56 | a8,517,437| a49.97 
pe Ss a2,408,588| a47.27 231,916) 35.14 | a2,640,504| a45.87 
hi EES POEL ARE a2,381,061) a44.99 254,.796| 37.17 | a2,635,857) a44.10 
Gs ith eadanbene 2,020,406; 41.23 210,487| 33.17 2,230,893} 40.31 
2nd Quarter... -. 6,810,055) 44.55 697,199| 35.21 7,507,254) 43.48 
Ist 6 months__._- | 14,632,488! 48.17 | 1,392,203! 35.38 | 16,024,691' 46.70 
a Revised. b Adjusted. * Calculated production for all companies is the same 


as the reported production for all companies. 

Note—The percentages of capacity operated are calculated on annual capacities 
of Dec. 31 1933, as follows. Open hearth ingots, 60,583,813 gross tons; Bessemer 
ingots, 7,895,000 gross tons, and as of Dec. 31 1934 open hearth ingots, 60,954,717 
gross tons; Bessemer ingots, 7,895,000 gross tons. 


a 
Steel Production Rises Four Points to 4014% of 
Capacity 


Rising four points to 404%% of capacity, steel ingot pro- 
duction this week registered one of the most spectacular 
gains ever experienced in mid-summer, the July 18 issue 
of the “Iron Age’’ declared. The 11% advanced followed 
a rise of 14% in the preceding week, but the earlier increase 
represented normal recovery from a holiday period. The 
‘‘Age’’ further stated: 


The gain in steel output is all the more significant because it was apparently 
accomplished without the aid of the automobile companies whose pur- 
chases are barely holding their own, if not tapering off. Production 
advances of seven and five points respectively occurred in the important 
Chicago and Pittsburgh districts, where heavy steel lines are predominant. 
On the other hand, the Cleveland rate moved up only three points and in 
the Valleys and at Detroit activity was unchanged. In the Philadelphia 
territory output also barely held its own, while increases were registered 
in all other centers. 
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The situation is in definite contrast with that which prevailed a year 
ago, when steel output was at 28% and headed for an almost uninterrupted 
decline extending over two months. This year improved activity in 
August was already a foregone conclusion, and it now seems nearly as 
certain that the upturn is getting under way a full month ahead of general 
expectations. 

The sharp increase in steel production in the middle of the summer, 
when output had been expected to be approaching its lowest level of the 
year, may be attributed largely to improved business in bars, structural 
steel and tin plate. Demand for construction steel has been at a very 
low ebb for several months and has afforded mills little support. It is 
significant also that not nearly all of the jobs let recently are being financed 
by Federal funds and that the effects of the $4,880,000,000 works relief 
appropriation have not been felt at all. 

Structural lettings during the week amounted to 17,000 tons, including 
3,200 tons for a tunnel approach at New York, 1,825 tons for a steel mill 
structure at Middletown, Ohio, and 1,700 tons for an insurance building 
in Washington. In the preceding week structural awards totaled 21,800 
tons. New projects this week call for 9,700 tons, comparing with 19,500 
tons in the previous week. 

A 20-point rise in tin plate operations from 65 to 85% of capacity was a 
surprise even to producers. Many mills are running full and it is likely 
that the current high rate can be continued. Canning crop reports are 
excellent and mill warehouse stocks which have been reduced to a relatively 
normal basis are not being increased. 

Railroad purchases are being made somewhat more freely and the pros- 
pects of general industrial improvement in the fall is leading the carriers 
to examine carefully the condition of their rolling stock and rights-of-way. 
The week's rail purchases include 11,200 tons by the Milwaukee road and 
7,500 tons by the Illinois Central, while 6,000tons of accessories has been 
ordered at Chicago. The Seaboard Air Line is in the market for 12,000 
tons of rails and the Chesapeake & Ohio for 4,500 tons. The latter road 
has also placed five locomotives and the Canadian National is in the 
market for 15. The Norfolk Southern will take bids July 22 on 500 box 
cars to be built in ite own shops. 

Farm implement makers have not diminished their steel requirements 
and stove makers are active in the Cleveland, Chicago and St. Louis dis- 
tricts. Buying by makers of other household equipment is rather light. 
Jobbers have resumed their normal purchases following a period of un- 
certainty after the collapse of the National Recovery Administration, 
which brought their stocks to an abnormally low level. This is also true 
of many small miscellaneous consumers of steel. 

Steel prices rather than orders are the center of interest in the automotive 
industry. One of the larger companies continues to tempt steel producers 
with an order for 40,000 to 90,000 tons of steel for third quarter delivery, 
but is expected to place the business this week whether a concession is 
obtainable or not. Toledo, Ohio, steel consumers are also actively seeking 
the same delivered price concessons which were accorded Michigan buyers 
under the code and some producers are said to favor the granting of their 
request. 

As a natural forerunner to the placing of steel for new models, automobile 
makers are now active buyers of machine tools, presses and other equip- 
ment. Expenditures this month will run into millions of dollars and the 
index of new orders for machine tools reached the highest level in more than 
five years during June. The new trade agreement with Russia is expected 
to be of further benefit to this industry as well as to makers of other types 
of equipment and will.thus benefit the steel industry indirectly. 

Forecasting higher steel-making operations, scrap prices have advanced 
at Chicago, Cleveland, Detroit, and Buffalo, and are strong in other 
important consuming centers. The ‘‘Iron Age’’ composite price for scrap 
has risen to $10.83 a ton from $10.75 a week ago. The pig iron and 
finished steel composites are unchanged at $17.84 a ton and 2.124 cents a 
pound, respectively. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


July 16 1935, 2.124¢. a Lb. {Based on steel bars, beams, tank plates, 


it EA TET ati 2.124c.- wire, rails, black pipe, sheets and hot 
CN 2.124c.' rolled strips. These products make 
i el a as 2.13le.| 85% of the United States output. 
High Low 

a ka Oe a AE art 2.124c. Jan. 8 2.124c. Jan. 

Sdn CLA aR as, Ta 2.199¢e. Apr. 24 2.008c. Jan. 2 
Ry AP Tape lle ES RD Ce SE 2.015¢e. Oct. 3 1.867c. Apr. 18 
EG ES EL ILE A TPT SE 1.977¢c. Oct. 4 1.926c. Feb. 2 
RIS SCE Te SSE TS 2.037¢c. Jan. 13 1.945¢. Dec. 29 
Ay IE SRN SC RRNA, a CR KS: 2.273c. Jan. 7 2.018¢c. Dec. 9 
ea tlh aT A se SRE PO a a 2.317¢. Apr. 2 2.273c. Oct. 29 
Re eR 2.286¢c. Dec. 11 2.217¢c. July 17 
RATS TS Ess 2.402c. Jan. 4 2.212c. Nov. 1 

Pi¢ Iron 


July 16 1935, $17.84 a Gross Ton ‘Based on average of basic iron at Valley 


- .. | Sage $17.84: furnace and foundry irons at Chicago, 
TE Ti 17.84 Philadelphia, Buffalo, Valley and 
gg RES. A TS ga 17.90! Birmingham. 
High Low 
iiabddnulididimisbband cabin ibled $17.90 Jan. 8 $17.83 May 14 
ET a ear ee 17.90 May 1 16.90 Jan. 27 
ET ARR, RE AE Re 16.90 Dee. 5 13.56 Jan. 3 
EE a aS See ae ee a 14.81 Jan. 5 13.56 Dee. 6 
SCE SEE IS A Ga een a ae 15.90 Jan. 6 14.79 Dee. 15 
linn wal dieu bikie aitihs slic tibiaslipbse a:idasibiatchiile 18.21 Jan. 7 15.90 Dec. 16 
ee ae ere 18.71 May 14 18.21 Dec. 17 
Sd Uiiecieledelaatblbiinid oki. su oe 18.59 Nov. 27 17.04 July 24 
Php iid ied nendasoummeaniedsenedill 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


July 16 1935, $10.83 a Gross Ton ‘Based on No. 1 heavy melting steel 


a RR CTR ae eS: $10.75{ quotations at Pittsburgh, Philadelphia 
Rea 10.71' and Chicago. 
| A i ENT 10.58 | 

High Low 
ET er em #2 ts $12.33 Jan. 8 $10.33 Apr. 23 
ER PR CMI aE EE 13.00 Mar. 13 9.50 Sept. 25 
REIS SEES SO a ae Aas PR ea 12.25 Aug. 8 6.75 Jan. 3 
EEE EE TE Eee ae PCTS 8.50 Jan. 12 6.43 July 5 
I 11.33 Jan. 6 8.50 Dec. 29 
RE ae ae rea 15.00 Feb. 18 11.25 Dec. 9 
BESS REE LS SS a ene 17.58 Jan. 29 14.08 Dee. 3 
ELSE a NT CINE 16.50 Dec. 31 13.08 July 
RSS LAIR TB 2 Rah a ae aa amie Se aia 15.25 Jan. 1l 13.08 Nov. 22 


The American Iron and Steel Institute on July 15 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 39.9% 
of the capacity for the current week, compared with 35.3% 
tast week, 38.3% one month ago, and 28.8% one year ago. 
This represents an increase of 4.6 points, or 13.0%, from the 
estimate for the week of July 8. Weekly indicated rates 
of steel operations since June 4 1934 follow: 
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Chronicle July 20 1935 
1934— 1934— 1934— 1935— 

June 4..... 57.4% | Sept.17..... 22.3% |Dec. 31..... 39.2% Apr. 8..... 43.8% 
June 11..... 56.9% | Sept. 24..... 24.2%; 193 nae, Bncoed 44.0% 
June 18_.....56.1% |Oct. 1....- 2%\Jamn. 7..... 43.4% | Apr. 22....-. 44.6% 
June 25..... 44.7%, |Oct. 8... 6%\Jan. 14..._. 47.5% | Apr. 29....- 43.1% 
July 2..... 23.0% | Oct. 15....- 22.8% |Jan. 21____. 49.5% |May 6-..-.- 42.2% 
July 9...-- 27.5% | Oct. 22....- 23.9% |Jan. 28..._. 52.5% | May 13__.--. 43.4% 
July 16_.... 28.8% | Oct. 29.___. 25.0% |Feb. 4.___. 2.8% | May 20___-- % 
/_ 4 oe 27.7% | Nov. §..... 3%|Feb. 11____- 50.8% | May 27.._-- 42.3% 
July 30..... 26.1% | Nov. 12....- 27.3% |Feb. 18____. 49.1% |June 3-...-.- 39.5% 
AUB. Geccee 25.8% | Nov. 19..... 27.6% (Feb. 25... 47.9%, | June 10._...39.0% 
Aug. 13....- 22.3% | Nov. 26....- 28.1%|Mar. 4.___. 48.2%, | June 17...-.- 38.3% 
Aug. 20..... 21.3% |Dee. 3....-. 8.8% |Mar. 11____. 47.1% | June 24..._- 37.7% 
Aug. 27.....19.1% | Dee. 10..... 32.7% |Mar. 18..... 46.8%,|July 1-..-.-.- 32.8% 
Sept. 4..... 18.4% | Dec. 17...-.- 34.6% | Mar. 25._._. 46.1% |\July 8....- 35.3% 
Sept. 10..._. 20.9% | Dee. 24.__.. 35.2%|Apr. 1..... 44.4%, | July 15....- 39.9% 











“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on July 15 stated: 


Steel demand made a strong comeback last week, following Independence 
Day, the steel works operating rate advancing seven points to 38%, one 
point higher than in the closing week of June. 

Underlying strength in the markets is resisting the usual seasonal in- 
fluences. Automobile assemblies for the week snapped back to the early 
June rate of 83,000, 24,000 more than in the preceding week. Auto- 
mobile manufacturers are placing moderate size orders for material for both 
current and fall models. 

Farm implement builders are operating at 80% of normal, and are 
planning still larger production programs for fall. Tractor manufacturers 
apparently will not be caught up with sales this year. Good crop pros- 
pects are a factor in sustaining farm purchasing power. 

Machine tool and miscellaneous equipment sellers note a decided im- 
provement in their orders. Retail sales of household utilities, such as 
washing machines and refrigerators—like those of automobiles—are going 
beyond makers’ estimates for this season. Can makers continue placing 
heavy commitments, production of which is currently at 65%. 

Construction industries and the railroads are giving comparatively light 
support to the markets at present. Structural shape awards for the week 
declined to 18,000 tons. The American Kolling Mill Co. placed 1,900 tons 
for a cold-rolled strip mill building at Middletown, Ohio. Inquiries were 
issued for 10,000 tons of steel for three Mississippi River dams. Con- 
siderable tonnage will be needed for repairing flood-damaged bridges and 
roads in southern New York. Government work under the $4,800,000,000 
relief program is developing slowly, many communities to which money 
has been offered finding it impossible to finance purchase of materials. 

New York Oity awarded 5,000 tons of cement-lined cast pipe. Con- 
struction of 41 Coast Guard vessels has been recommended at Washington, 
which will require considerable steel. 

Seaboard Air Line is in the market for 12,000 tons of rails; Nickel Plate 
for 4,000 tons. Bids were opened last week on 6,000 tons of rails and 
fastenings for track relocations in the Muskingum, Ohio, conservancy 
district. Chesapeake & Ohio awarded five locomotives, and the Canadian 
National is inquiring for 15. Norfolk & Southern will take bids July 22 
on 500 all-steel box cars. 

Although there was not much bying in the scrap market, prices were 
strong, and at Cleveland advanced $1 to $2 aton. Connellsville furnace 
coke was reduced 15 cents a ton, and foundry grades 50 cents, in an effort 
to liquidate stocks, built up in anticipation of a coal strike. 

Steel ingot production in June—2,230,893 gross tons—was 15.3% 
less than in May. The daily average—89,236 tons—represented a loss 
of 8.5%. Output for six months was 16,024,691 tons, 2.3% less than 
in the first half of 1934. The steel works operating rate for the first half 
was 46.7%, one point lower than last year. 

‘“‘Steel’s’’ London correspondent cables that British production of ingots 
and castings in June—770.000 gross tons—showed a loss in the daily 
average of 2.5%, and pig iron—529,300 tons—a loss of 2.1%. 

United States iron and steel exports for May totaled 286,599 gross tons, 
up 39.6%, due mainly to a 59% increase in scrap shipments to 209,424 tons. 

Steel works operations last week at Pittsburgh advanced 14 points to 
34%; Chicago, 9% to 42%; eastern Pennsylvania, 5% to 26%; Wheeling, 
22 to 62; Cleveland, 28 to 44; Youngstown, 17 to 43; Detroit, 16 to 94. 
New England declined 15 to 41; Buffalo, 3 to 26, while Birmingham was 
unchanged at 30. 

‘“‘Steel’s’’ iron and steel price composite is up one cent to $32.40; the 
finished steel composite remains $54, and the scrap index $10.34. 


Steel ingot production for the week ended July 15 is placed 
at about 37% of capacity, according to the ‘‘Wall Street 
Journal’? of July 17. This compares with 3314% in the 
previous week and 38% two weeks ago. The ‘“Journal’’ 
further showed: 


U. 8S. Steel is estimated at slightly better than 34%, against 32% in the 
week before and 35% two weeks ago. Leading independents are credited 
with 39%, compared with 35% in the preceding week and 40% two week ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
changes, in points, from the week immediately preceding: 





| Independents 














Industry U.S. Steel | 
ITE CIT 37 +3% 34 +2 | 39 +4 
op RREHEET 28 +4% 28 +4 | 28 +6 
i eeenepeailinntel setae Labels hatin: 56 +2% 47 +3% #| 63 +2 
ao a Seer ee a ee: Not available | 
ine eachereboeraie. ore 8 cose Sate: «1 (8h ant 
pecan tian inaee x ee 63 —1 | 52 —2 
(_Ppeietngigce ae aetaRes Dy 9 +2 99 +3 i ae 
TI an Ay tig a 69% —1% 73 —2 67 —l 
A PeeEPe AR 2ego89 oe Ce OP fee gat 

a eG 


Sixty-six Cents of Each Dollar Net Income of Steel 
Industry Go for Taxes—26 Leading Companies 
Paid $390,000,000 in Federal, State and Local 
Taxes Since 1929 


The American Iron and Steel Institute on July 13 made 
public a survey showing that taxes paid by the steel industry 
for the period 1929 to 1934, inclusive, amounted to 66.4c. 
out of every dollar of total net income available for the 
payment of taxes and for return on the stockholders’ invest- 
ment. The study was based on data submitted by 26 lead- 
ing companies representing more than 93% of the country’s 
total steel capacity. 

The 26 companies during the period mentioned paid $390.- 
000,000 in Federal, State and local taxes, or an amount 
approximating eight weeks’ wages each year for each em- 
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ployee during the six-year period. Net earnings of the 
same companies, before taxes and dividends, amounted to 
$587,900,000. In no year since 1930, however, did the 26 
companies earn an aggregate net income sufficient to pay all 
taxes, with the result that there was no aggregate net income 
available for payment of dividends to the 433,500 stockhold- 
ers. For the entire six years only 33.6c. out of every dollar 
of total net income available for taxes and dividends re- 


mained for the payment of dividends, or only 2.42c. out of 
every dollar of gross sales. 


The Institute’s announcement added, in part: 


Finished steel production of these companies since 1929 has totaled 
115,126,000 gross tons, on which the total taxes averaged $3.39 per ton. 
In 1929, when steel production and earnings were at prosperity levels, the 
payment of approximately $95,750,000 in taxes amounted to $2.78 per ton 
on the 34,435,000 tons of finished steel produced by the 26 companies. 
In 1932, however, at the low point of the depression, when deficits had 
practically eliminated Federal taxes, payment of approximately $52,125,000 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended July 17, as reported by 
the Federal Reserve banks, was $2,478,000,000, an increase 
of $3,000,000 compared with the preceding week and of 
$6,000,000 compared with the corresponding week in 1934. 
aay xt noting these facts, the Federal Reserve Board proceeds 
as follows: 


On July 17 total Reserve bank credit amounted to $2,472,000,000. prac- 
tically unchanged from a week ago, decreases of $128,000,000 in member 
bank reserve balances, $21,000,000 in money in circulation, and $5,000,- 
000 in non-member deposits and other Federal Reserve accounts and an 
increase of $4,000,000 in monetary gold stock being largely offset by an 
increase of $154,000,000 in Treasury cash and deposits with Federal Reserve 
panks and a decrease of $2,000,000 in Treasury and National bank currency. 
Member bank reserve balances on July 17 were estimated to be approxi- 
mately $2,340,000,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and in industrial advances. An increase of $15,000,000 in 
holdings of United States Treasury notes was offset by a decrease of $15,- 
000,000 in Treasury bilis. 

Beginning with the week ended Oct. 31 1934, the Secre- 
tary of the Treasury made payments to three Federal Re- 
serve banks in accordance with the provisions of Treasury 
regulation issued pursuant to sub-section (3) of Section 13-B 
of the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advanees. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended July 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 386 and 387. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
July 17, were as follows: 











Increase (+) or Decrease (—) 


Since 
July 171935 July 10 1935 July 18 1934 
$ 


$ x 
SS" SOAS eee tan nD — 16,000 ,000 
ES EE ES aS Re §§edesceéséve | ‘sebenabece 
U. 8. Government securities. ______- 2,430,000,000 _____.._.- — 2,000 ,000 
Industrial advances (not including 

22,000.000 commitments—July 17) 28,000,000  . _..--.--- + 28,000 ,000 
Other Reserve bank credit__________ 2,000,000 —1,000,000 + 2,000 ,000 
Total Reserve bank credit_______. 2.472,000,000 —1,000,000 + 12,000,000 
Monetary gold stock...______.____. 9,127,000,000 +4,000,000 + 1,230,000,000 
Treasury and National bank currency2,501,000,000 —2,000,000 -+-138,000,000 
Money in circulation..._..._..____- 5,530,000,000 —21,000,000 +202,000,000 
Member bank reserve balances _ _ ____4,924,000,000 —128,000,000 +937,000,000 
‘Treasury cash and deposits with Fed- 

eral Reserve banks______________3,086,000,000 +154,000,000 +132,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.__.__._._.__._.._. 560 ,000 ,000 —5,000 000 +109,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
full statements of the member banks, which latter will not 
be available until the coming Monday. The New. York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘“‘own account’’ and the amount loaned for 
“account of out-of-town banks,’’ as well as the amount 
loaned ‘‘for account of others.’”’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on se- 
curities to others, acceptances and commercial paper, loans 
on real estate, and obligations fully guaranteed both as to 
principal and interest by the United States Government. 
This new style, however, now shows only the loans to brokers 
and dealers for their own account in New York and outside 
of New York, it no longer being possible to get the amount 
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in taxes amounted to $6.06 on each of the 8,605,000 tons of finished steel 
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produced. In 1934 tax payments of approximately $56,230,000 (which 
again consisted of practically State and local taxes) were equivalent to 
$3.47 per ton on the total finished steel output of 16,212,000 tons—a rate 
above the six-year average. 

The proportion of all taxes paid to the gross sales of the 26 steel com- 
panies has ranged from a low of 4.0% in 1929, when gross sales are esti- 
mattd at $2,387,000,000, to a high point of 7.6% in 1932, when gross 
sales had shrunk 71% to $689,000,000. In 1934 gross sales amounted to 
$1,148,000,000, of which 4.9% was paid out in taxes. Over the six-year 
period gross sales aggregated $8,180,000,000, of which 4.8% was paid out 
in taxes. ' 

By reason of the depression and the resultant lack of earnings, Federal 
income taxes practically disappeared during the period from 1931 to 1934, 
inclusive. 

Taxes paid to State and local governments declined less than 19%, from 
$59,583,477 in 1929 to $48,541,966 in 1934. Over the same period both 
production and gross sales dropped off more than 50%. The study dis- 
closes that during the period under review State and local taxes amounted 
to more than 82% of the total tax bills which were paid by the 26 companies. 


— 
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loaned to brokers and dealers ‘‘for account of out-of-town 
banks’’ or “‘for the account of others,’’ these last two items 
now being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City ‘for own account,’’ including the 
amount loaned outside of New York City, stook at $900,- 
000,000 on July 17 1935, an increase of $17,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 
New York 


July 171935 July 101935 July 18 1934 








~ $ 
Loans and investments—total._._...... 7,805,000,000 7,612,000,000 7,273,000,000 
Loans on securities—total_..........-- 1,650,000,000 1,628,000,000 1,718,000,000 
To brokers and dealers: 
i EE sre 841,000,000 823,000,000 804,000,000 
Sm 59,000,000 60 ,000 ,000 57,000,0 0 
ee eee 750,000,000 745,000,000 857,000,000 
Accepts. and commercial paper bought... 138,000,000 144,000,000) 
BD Gee Se Gee ancacbsnecoeehksoce 123,000,000 


124,000,000 11,483,000,000 
Other loans... .... ee ee, ee 1,219,000,000 1,191,000,000 


U. 8. Government direct obligations ____3,327,000,000 3,187,000,000 2,938,000,000 
Obligations fully guaranteed by United 








States Government... ..........-.-.. 323,000,000 try seyesy 1,134,000 ,000 
Ge ES cadbucébadasktoboetevs 1,025,000,000 1,019,000,000 
Reserve with Federal Reserve Bank __-._1,756,000,000 1,906,000,000 1,331,000,000 
Ge a Ge a os Sn cadebncdksecaccha 42,000,000 45,000,000 37 ,000 ,000 
Net demand deposits. _..............-- 7,591,000,000 7,622,000,000 6,178,000,000 
Rb AEE SG al a Sel 564,000,000 569,000,000 682,000,000 
Government deposits ._.............-.-- 245,000,000 182,000,000 733,000,000 
a I MEER eS Rt EI 96,000,000 109,000,000 86 ,000 ,000 
Due to banks________...-__..__--.--1,913,000,000 1,951,000,000 1,654,000,000 
Borrowings from Federal Reserve Bank. 2.22.22... 020 ewww wen en es owen eee eee 

Chicago 

Loans on investments—total ......-.-.- 1,687,000,000 1,639,000,000 1,440,000,000 
Loans on securities—total..........-- 194,000,000 196,000,000 273,000,000 

To brokers and dealers: 

Re ee a 1,000,000 1,000 ,000 19,000,000 
Outside New York. .......-.-.--.--- 28,000 ,000 28 ,000 ,000 38 ,000 ,000 

RS PT Se, er ee 165,000,000 167,000,000 216,000,000 
Accepts. and commercial paper bought... 18,000,000 18,000,000 | 
Loans on real estate__..........-----.- 15,000,000 16,000,000} 289,000,000 
EL, UBD Ls pete aeuedudowt 251,000,000 244,000,000, 
U.S. Government direct obligations._.. 868,000,000 830,000,000 578,000,000 
Obligations fully guaranteed by United 

States Government.__.__...._------.- 81,000,000 81,000,000) 300,000,000 
i A REY PLS THe 260,000,000 254,000,000 f 
Reserve with Federal Reserve Bank.__. 566,000,000 603,000,000 513,000,000 
a ae | ewaseesesee Eee 37,000,000 35,000 ,000 
Net demand deposits ._..........------ 1,698,000,000 1,703,000,000 1,386,000,000 
ha li al le A GRR. A Pa 414,000,000 414,000,000 367,000,000 
Government deposits ...........-..-..-. 29,000 ,000 10,000 ,000 47,000,000 
te Ce D.. .. « aadsnanaaboendaie 213,000,000 209,000,000 167,000,000 
Re et Sl «wo an oaeeenetetececensé 515,000,000 520,000,000 420,000,000 


Borrowings from Federal Reserve Bank. -..------- 0 9 eo-neennee ene eeee-=- 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 10: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on July 10 shows decreases for the week 
of $94,000,000 in total loans and investments and $35,000,000 in Govern- 
ment deposits, and increases of $66,000,000 in net demand deposits, $11,- 
000,000 in time depos.ts and $160,000,000 in reserve balances with Federal 
Reserve banks. 

Loans on securities to brokers and dealers in New York declined $60,000,- 
000 at reporting member banks in the New York district and $61,000,000 
at all reporting member banks; loans to brokers and dealers outside New 
York declined $6,000,000 in the New York district and $8,000,000 at all 
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reporting member banks; and loans on securities to others declined $11,- 
000,000. Holdings of acceptances and commercial paper bought in open 
market declined $6,000,000; real estate loans showed little change for the 
week; and “‘other loans” declined $9,000,000 in the New York district 
and at all reporting member banks. 

Holdings of United States Government direct obligations declined $61,- 
000,000 in the New York district, $10,000,000 in the San Francisco district 
and $60,000,000 at all reporting member banks, and increased $11,000,000 in 
the Chicago district and $5,000,000 in the St. Louis district. Holdings of 
obligations fully guaranteed by the United States Government increased 
$5,000,000. Holdings of other securities increased $47,000,000 in the 
New York district and $55,000,000 at all reporting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,280,000.000 and net 
demand, time and Government deposits of $1.480,000.,000 on July 10, 
compared with $1,284,000,000 and $1,479,000,000 respectively on July 3. 

A summary of the principal assets and Liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended July 10 1935, follows: 


Increase (+) or Decrease (—) 


Since 
July 10 1935 July 3 1935 July 11 1934 
$ 











$ ~ 

Loans and investments—total _ . . . 18,414,000,000 —94,000,000 +663,000,000 
Loans and securities—total.....- 3,019,000,000 —~80,000,000 -—~-534,000,000 

To brokers and dealers: 

I, 860,000,000 —1,000,000 —120,000,000 
Outside New York. _......-. 168,000,000 —8 000 ,000 — 11,000,000 

pF RES TRS 1,991,000,000 —11,000,000 403,000,000 
Accepts. and com’! paper bought... 301,000,000 — ,000 ,000 | 
Loans on real estate__._._.__.... 958 000,000 + 1,000,000 — 18,000,000 
gE a eee 3,176,000,000 —%,000,000 | 
U. 8. Govt. direct obligations. __. 7,219,000,000 —60,000,000 + 543,000,000 
Obligations fully guaranteed by the 

United States Government. _--_. 851,000,000 + 5,000,000 +-672,000,000 
gE A 2,890,000,000 + 55,000,000 | 
Reserve with Fed. Res. banks.... 3,842,000,000 +160,000,000 +927,000,000 
I 306,000,000 + 11,000,000 + 60,000,000 
Net demand deposits_......_.... 15,580,000,000  +66,000,000 +2,939,000,000 
SR Rg 4,396 000,000 + 11,000,000 -—116,000,000 
Government deposits..........-. 337,000,000 —35,000,000 —1,016,000,000 
Due from banks. _._...._...-.-.-- 1,873,000,000 —13,000,000 + 207,000,000 
EE 4,531,000,000 — 33,000,000 + 661,000,000 
Borrowings from F. R. banks._.-- 1,000,000 aseupenend —4,000,000 

—_——_—_<- - 


in World Industrial Production 
National Industrial 


Further Advance 
During May Reported by 
Conference Board 


World industrial production continued to advance dur- 
ing May, according to the monthly statement on economic 
conditions in foreign countries issued July 15 by the National 
Industrial Conference Board. Improvement was reported 
in England, Canada, Australia, Germany, Italy, Belgium, 
Spain, Finland and in several Central and South American 
countries. Conditions remained substantially unchanged, 
according to preliminary reports, in France and Switzerland, 
while some recession occurred in the Netherlands, United 
States and Mexico. The Conference Board’s report con- 
tinued: 

Unemployment declined from April to May, according to preliminary 
reports, as follows: Denmark, 22.0%; Norway, 16.0%; Germany, 9.6%; 
France, 6.7%; Italy, 6.0%; Great Britain, 2.6%. The number of unem- 
ployed in France is estimated to have declined an additional 6.0% during 
June. Unemployment in the United States was 0.9% higher in May 
than in April. 

World prices of important raw materials averaged 3% higher during 
May than in the preceding month and 7% higher than in May 1934. Prices 
of wheat, sugar, cotton, rubber, silk and tin advanced. Coffee prices con- 
tinued to decline. During June a sharp rise in wholesale prices occurred 
in Italy and a more moderate rise was reported in Germany. French and 
English prices remained lower than at the end of May. .. . 

International trade, in terms of gold, was 3.2% lower in April than in 
the preceding month and 0.9% lower than a year ago. The decline of 3.2% 
in the value of world trade during the first quarter as compared with the 
first three months of 1934 was more than counterbalanced by the fall in 
world prices; as a result, physical volume of trade was 1.2% above that 
for the first quarter of 1934. 

Security price movements were mixed during June. Stocks continued to 
advance in London and Berlin but receded slightly in Paris after reaching 
a new 1935 high point in May. .. . 

The gold bloc currencies have been subject to greatly diminished pressure 
since formation of the Laval Cabinet and recess of the French Chamber of 
Deputies. 


- — 
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Statement of Condition of Bank for International 
Settlements 


The funds of the Bank for International Settlements, as 
shown by the J une 30 statement of condition of the Bank, 
increased approximately 11,000,000 Swiss franes during the 
month to 661 014,799.64 Swissfranes. Ina wireless account 
from Basle, Switzerland, July 4, appearing in the New York 
‘Times”’ of July 5, it was stated: 


Nearly 7,000,000 francs came in sight deposits in gold bars, the re- 
mainder being additions to central bank deposits. 

On the asset side the most striking change is an even larger increase 
in gold bar holdings, which rose in value from 16,000,000 to 28,500,000 
Swiss francs. This forms a new peak for the World Bank. This jump 
is —— a partly due to increased gold bar deposits and partly to 
provision for that part of the dividend ab 
cettty: aati Mier] Payable July 1 in gold to central 

It is now disclosed that several years ago the Board gave such share- 
holders the right to receive their dividends partly or entirely in gold. 
The management explains that there was no important change this year 
in the number exercising this option. It minimizes the importance of the 
gold bar development on both sides of the ledger. 

The increased gold deposits are explained as coming largely from new 
clients, chiefly international organizations that have to deal in many 
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currencies and need a safeguard against exchange fluctuations by keeping 
a certain sum in gold bars. Gold bars now form 40% of the Bank's sight 


deposits. 

The International Labor Organization at Geneva is now doing its banking 
through the World Bank. The League of Nations is understood to be 
considering doing this too, but it has not yet found it possible to change 


bankers. 

The following is the statement of the Bank as of June 30, 
as contained in Associated Press advices from Basle July 4 
(figures in Swiss francs at par): 











Assets 
June 30 1935 May 31 1935 
I. Gold in bars. ...........-----.----.------- 28,524,507.51 16,209,942.42 
II. Cash on hand and on current acceptance with 
DARKS. . «occ cccccccccccscoscoccocsscccs 5,258,538.72 2,513,926.65 
III. Sight funds at interest..................... 15,297,327.26  14,902,548.95 
IV. Rediscountable bills and acceptances: 
1, Commercial bills & bankers’ acceptances. 136,198,165.14 131,020,002.26 
SB. TRORSUTY VERB «ooo coccnccccccessceces 212.776.178.71 219,974,092.40 
Total_....................348,974,343.85 350,994,094.66 
V. Time funds at interest: . 
Not exceeding three months.............. 34,595,189.19  33,880,637.27 


VI. Sundry bills and investments: 
1. Maturing within three months: 
































Che Fe Mine etecococcoceces 26.470.610.47 36,534,526.39 
(b) Sundry investments............ 33,200,644.73 44,513,385.83 

2. Between 3 and 6 months: 
> Te Ginesbeccceeeenssss 29,907.556.18  32,268,659.90 
(b) Sundry investments..........-. 63,575,767.17 53,312,600.37 

3. Over 6 months: 
ee an 29.638,959.39 18,857,404.44 
(b) Sundry investments.-.........-- 35.395.298.54  35,402,173.43 
Pal -asscosbbadoodesbouses 218,188,836.48 220,888,747.36 
VII. Other assets: 
1. Guarantee of central banks on billssold. 6,101,529.35 6,137,165.86 
D, Gee Weddicantontanttinadnnbasn 4,074,527.28 4,547 ,538.57 
Peeve ddbckesasoanccncebes 10,176,.056.63 10,684,704.43 
a SG 661,014,799.64 650,074,601.73 
TAabilities 
f_- (|), Se 125,000,000.00 125,000,000.00 
II. Reserves: 
S, Bee GRRE BIG kd scccccdsotocnocece 3,324,345.55 3,324,345.55 
2. Dividend reserve fund................ 5, 844,908.94 5, 844,908.94 
3. General reserve fund..............-.-.- 11,689,817.85  11,689,817.85 
0 RE eee eer 20,859,072.34 20 859,072.34 
III. Long-term commitments: 

1. Annuity trust account deposits......-- 154.670,000.00 155,427,500.00 
2. German Government deposits.......-- 77,335,000 .00 77,.713,7530.00 
3. French Government deposits (Saar)._... 2,030,500.00 2,030 ,500.00 
4. French Government guarantee fund._.. 61,930,084.72 61,930,084.72 
OEE ae ee 295,965,584.72 297, 101,834.72 


IV. Short-term and sight deposits (various currencies, : 
1. Central banks for their own account: 
(a) Not exceeding three months. .-.- 103,689,107 .83 
DR EEE SSNS OR 27 ,099 756.99 


OG ae 130,788,864.82 
2. Central banks for account of others: 


104,227,592.74 
22,722,151.44 


126,949,744.18 
































(a) Not exceeding three months-_-.--- 2,955,353.77 2,.952,585.73 
Se) Bidenosedacesutnscsoneses 10,808, 126.60 9, 838,413.99 
REST ae en ae ees Foe 13,763,480 .37 12,790,999.72 

3. Other depositors: 
(a) Not exceeding three months-.---.- 2,122,380.80 2,120,397.77 
ft? Eiicdstebhiaedoankbooeouusees 1,247 ,861.24 1,577,205.09 
SS Ee ee 3,370,242.04 3,697,602 .86 
Tr CD a ne ae 21,717,279.14 14,929,551.84 

VI. Profits by distribution July 1: 
1. Dividend to shareholders at 6%-......-- 7,500,000 .00 7,500,000 .00 
2. Participation of long-term depositors... 1,957,483.29 1,957 ,483.29 
ES ae Sa 9,457 ,483.29 9 457,483.29 
VII. Miscellaneous: 

1. Guarantee on commercial bills sold... 6,177,392.23 6,252 421.27 
EE FEL 33,.915,400.69  33,035,891.51 
I 40,092,792.92  39,288,312.78 
Total lMabilities..........-.. 661,014,799.64 650,074,601.73 
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Canadian Treasury Made $63,000,000 Profit by Gold 
Revaluation—Chartered Banks Gained $10,500,000 


The Canadian Treasury profited by approximately $63,- 
000,000 by the revaluation of gold, while the chartered banks 
profited by about $10,500,000, it was revealed by the weekly 
statement of the Bank of Canada, issued on July 11. Gold 
coin and bullion held by the Bank of Canada was listed in 
that report at $180,179,470, whereas one week earlier it 
amounted to $106,671,415. Before the passage of the Ex- 
change Fund Act early this month gold was valued at 
$20.67 a fine ounce, and it now is valued at $35. A dispatch 
from Ottawa to the Toronto “Globe” on July 11 analyzed 
the effects of revaluation as follows: 

While the object of the Exchange Fund Act was to provide a fund to 
regulate exchange, such a fund wil] not be established unless a situation 
arises which will make it advisable. Accordingly, the Act provides that 
the fund should be established by Order-in-Council and no Order-in-Council 
has been passed or will be in the immediate future, it is understood. When 
such a fund is established it will be under the supervision of the Minister 
of Finance. 

f Anziety Erpressed 

Anxiety had been expressed in some financial circles as to what use the 
Minister of Finance would make of the $63,000,000 profit from the revaluing 
gold until such time as it is put into an exchange fund. 

It had been suggested he might issue new currency or he might go into 
the open market and buy back Dominion securities, which would result in 
bond prices advancing. To-day’s report indicated that instead of those 
alternatives, the Minister used the profit to reduce the Bank of Canada’s 
holdings of Dominion securities. This week they are $98,934,801 and a 
week ago $150,426,609. Deposits of the Dominion Government in the 
bank also increased from $24,583,961 to $35,435,568. 

The net result will be the Dominion Treasury will receive interest on 
$63,000,000 it did not receive before. The Finance Minister, however, will 
not immediately have this revenue to help him balance the budget. Any 
such interest must be earmarked for the exchange fund when euch is 
created. 
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World Unemployment Approximates That in Mid-1934 
—Report by International Labor Office Shows 
Few Important Changes in Year 


The course of unemployment has changed little in the 
past year, according to the quarterly report of the Inter- 
national Labor Office at Geneva, which indicated that mid- 
year unemployment in 29 principal industrial countries 
stood at 20,461,000, compared with 20,385,000 a year ago. 
The report said that the figures “do not show any im- 
portant changes in the general situation.” Exact figures 
in unemployment were not given, since the sources of 
national statistics vary too much in value to be comparable, 
although most of them are for June. A dispatch from 
Geneva, July 10, to the New York “Times” outlined the 
report of the International Labor Office as follows: 

Decreases reported from some countries are offset by increased unem- 
ployment in others. There is no sharp monetary dividing line between 
them, although roughly the sterling area, with such exceptions as the 
Irish Free State, shows’ a small improvement, while unemployment is 
rising in the nations of the gold bloc and also in Spain, where it reached 
704,000 in April, and the United States, for which the figure of 11,500,000 
in April is given, compared with 10,905,000 in April 1934. 

The main decreases are in countries leaning most to war-like remedies 
for unemployment. The German figure fell 542,000 during the year to 
2,020,000 in June. Mobilization and war preparations reduced the Italian 
Sg by 186,000, though leaving the still substantial total of 755,000 
n June. 

The latter figure is almost twice as much as in France, where the figure 
rose during the year by 107,000 to a total of 459,000 in June. 

The report excludes all Asia except Japan, all Latin America except 
Chile, and all Africa. 

Our most recent reference to an International Labor 
Office report on unemployment was contained in the “Chron- 
icle”’ of Jan. 19, page 413. 

———— 


Newfoundland Lowers Import Duties on Several 


Products 


The import duties on a large number of articles were 
reduced by the Newfoundland Government, effective July 1, 
according to a cablegram received in the United States 
Department of Commerce from Consul General Harold B. 
Quarton,St.John’s. In noting this, an announcement issued 
July 6 by the Commerce Department said: 


Among the items affected are ready-made outer and under clothing; 
piece goods, boots and shoes, ribbons, trimmings, and accessories for 
clothing manufacture, beans, lentils, cheese, milk foods, oats, corn, meal, 
machinery for the fisheries, and forest fire fighting engines, it was stated. 

The following are the new duties on a few of the products affected, the 
new rate, applicable to products of all countries except the United Kingdom, 
appearing first and the rate to the United Kingdom products second (with 
the former rates in parentheses in the same order): Ready-made outer and 
under clothing, 40%; 30% (50%; 40%); boots and shoes, 40%: 40% (50%; 
40%; cotton piece goods, 25%: 15% (35%: 25%): and forest fire fighting 
eingines, free; free; (10%; 10%). All percentages are ad valorem, 


———————— 


British Cabinet Rejects ‘“New Deal’? Program of David 
Lloyd George 


A special meeting of the British Government on July 15 
rejected plans for national reconstruction and reduction of 
unemployment that had been proposed by David Lloyd 
George, former Prime Minister. The program, which had 
been under discussion since March, had been compared to 
the Administration policies in the United States. The plan 
was based on a £250,000,000 ‘Prosperity Loan’’ which 
would finance public works projects for a two-year period. 
Mr. Lloyd George’s proposals were published in a booklet 
entitled “Organizing Prosperity.’’ They included plans for 
housing, public works and _ back-to-the-land movement. 
Some of his principal proposals were listed as follows in a 
London dispatch of July 15 to the New York ‘Herald 
Tribune’”’: 

The Liberal leader’s program, published to-day in a booklet called 
“Organizing Prosperity,’’ covers a wide variety of projects. Its main 
points include: 


1. A “prosperity loan’ of £250,000,000 ($1,237,500,000) at 3% interest 
to finance a public works program. 
2. Establishment of a national development board as a permanent au- 
thority to survey resources, plan progress and consider action. 
Reorganization of the Cabinet to make it a small executive body, con- 
— of a Prime Minister and four or five ministers without departmental 
uties. 
4. Placing of the Bank of England under control of a board represent- 
ing industry, finance and commerce. 


Lloyd George considers that housing should occupy the foremost place 
in a reconstruction project and claims that 2,000,000 new homes could 
be built during the next few years. 

He also gives detailed suggestions for public works of a productive na- 
ture, including roads, bridges, tunnels, canal and harbor development 
and railway electrification. 

Furthermore, he has plans for land development, reorganization and con- 
trol of the coal, steel, cotton and shipping industries and for obtaining 
for the Treasury the increased land values created by various public works. 


- 
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President Lebrun of France Signs 23 Decrees Designed 
to Eliminate 11,000,000,000-Franc Budget Deficit— 
Drastic Economies Sought to Lower French Debt 
—Government Wages Reduced 

The French Cabinet, after meeting continuously for 15 
hours, adoped on July 16,23 important economic decrees 
formulated by Premier Laval, and designed to yield almost 
11,000,000,000 frances to cover the budgetary deficit. Presi- 
dent Lebrun signed the decrees on July 17 and they became 
effective immediately. Fifteen of the decrees deal with 





budgetary compression and eight with the cost of living and 
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measures to restore commercial activity. Last year’s French 
budget deficit was 6,418,000,000 franes, plus a deficit of 
more than 4,000,000,000 franes on the operation of State 
railways. Since 1930 the French public debt has increased 
a 260,000,000,000 franes to more than 330,000,000,000 
rancs. 

The French Embassy at Washington announced on July 
17 that a new emergency tax of 10% on coupons of French 
Government issues did not apply to the French bonds held 
by foreigners. 

United Press advices from Paris July 16 outlined the new 
budgetary proposals as follows: 


M. Laval said economies affecting the State budget will total 7,000,000,- 
000 francs. Other economies affecting railroads and social insurance will 
bring total saving to 11,000,000,000 francs. 

Additional orders were drafted by the Cabinet. MM. Laval expected to 
promulgate from 25 to 30 decrees. 

With President Lebrun’s approval the measures will be published in the 
official journal to-morrow, making them effective immediately. 

The principal budgetary economy will be obtained through reductions in 
the wages of functionaries. It will graduate from 3% in the smallest scale 
to 5% of wages within 10,000 francs and 10% over 10,000 francs. 

Emergency powers granted the Cabinet make the decrees effective at 
once, but they must be approved by Parliament before the end of the year. 

They cut war veterans’ pensions 10%, effecting an economy of 1,500,- 
000,000 francs. 

Other decrees cut bread prices 10 centimes. House rents under 10,000 
francs are cut 10%. Prices of gas, electricity and coal are reduced. 

A superincome tax of 50% is decreed for all incomes over 80,000 francs 
annually ($100 per week). 

The munitions and war industries profits tax is increased 25%. 
per cent. wage cuts are extended to include railroad workers. 

Another decree increases taxes on negotiable stock transactions from 
17 to 24%. 

Functionaries earning under 5,000 francs a year are not affected by the 
decree. Functionaries receiving between 5,000 and 8,000 francs are cut 
3%; between 8,000 and 10,000 francs the cut is 5% and 10% over 10,000. 


- — 
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Belgium Recognizes Government of Soviet Union— 
Secret Negotiations Conducted in Paris 


Belgium recognized the Government of the Societ Union 
on July 12 in an exchange of letters between the Belgian 
and Russian Ambassadors at Paris, where establishment of 
diplomatic relations was secretly negotiated. These negotia- 
tions were conducted for a period of three years. Last 
February the proposal was rejected by the Belgian Chamber 
of Deputies by a large majority. 
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Belgian Government Sets Up Control of Country’s 
Banks—Commission of Seven Members Supervises 
Deposit Banks 


The Belgian Government has established control of the 
banking system in that country, it was announced in Brus- 
sels on July 14, with the publication of a decree stipulating 
that deposit banks must register with the bank commission 
and accept its supervision. This commission was created 
by a recent law and comprises seven members, who can 
promulgate rules to safeguard bank investments, fix maxi- 
mum interest rates and, if necessary, can temporarily veto 
the issuance of stocks. Further details of the new law were 
given as follows in a dispatch from Brussels, July 14, to 
the New York “Herald Tribune”: 

The law foresees the appointment of chartered accountants, who will be 
responsible to the bank commission, and one of these accountants must be 
chosen by the banks to verify accounts. On the other hand, the commission 
will not be allowed to interfere actively with the management of private 
banks or with the banks’ relations with customers. But bankers can no 
longer be trustees of or presidents of industrial enterprises. Foreign banks 
will be subject, henceforth, to the same regulations as the Belgian. The 
benk control decree was welcomed as a means of preventing banks from 
freezing assets as was the case in the recent past. 


—-- =~ G O— 


Hungarian Government Offers to Continue Partial 
Service and Amortization on State Loan of 1924— 
League Loans Committee Advises Bondholders to 
Accept Proposal 

Speyer & Co. of New York, American fiscal agents for the 

State Loan of the Kingdom of Hungary, 1934, announced on 

July 16 that they had received from the League Loans Com- 

mittee in London a communique stating that the Hungarian 

Government has fulfilled the obligations undertaken on June 

30 1934 for partial service of this loan. The Committee, on 

which the American bondholders are represented, also out- 

lined arrangements by the Hungarian Government for interest 
service and amortization during the period Aug. 2 1935 to 

Aug. 1 1936. The communication added that under the 

circumstances the Committee believed the bondholders 

should aecept the Hungarian proposal. 
The text of the communique from the League Loans 

Committee is given below: 


1. The League Loans Committee have the pleasure to announce that the 
Hungarian Government has duly carried out to date, and is continuing to 
carry out, the arrangments announced on June 30 1934, for the service of 
this League of Nations Loan for the period to August next. Consequently 
the Trustees were able to pay the coupon due Feb. 1 1935, at 50% of its 
value; and it may be anticipated that they will in due course pay the coupon 
due Aug. 1 1936, at 50% also. 

The Hungarian Government has also made good its offer announced on 
June 30 1934, when it stated: | 


The Hungarian Government . . . offers to any bondholder who is willing 
to surrender on o. after Oct. 1 1934, the part-paid coupons due in February 
and/or August, 1934, a cash payment in foreign exchange of 10% of the 
unpaid portion of chese coupons. 
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2. The Hungarian Government has recently been in communication 
with the League Loans Committee regarding the further service and now 
announces that it again expressly recognizes the special position and claims 
of this loan; and it confidently hopes and will use its best endeavours to 
carry out the following arrangements for the service during the period Aug. 
2 1935 to Aug. 1 1936, inclusive: 

The Hungarian Government will transfer to the Trustees in foreign 
exchange 50% of the interest service. It will continue to provide in its 
budget in pengoes the equivalent of the full service of the loan, including 
interest and sinking fund, and to deposit these amounts as at present in an 
account at the National Bank of Hungary. It will be entitled as hitherto 
to re-borrow the untransferred portion of the service against the deposit of 
2% one-year Pengo Treasury Bills. 

The Hungarian Government fegrets that in present circumstances it is 
unable to propose any arrangement for final redemption of the coupons 
paid at 50% in 1935. The 2% Pengo Treasury Bills representing the 
untransferred service for the year 1934-5 will accordingly be renewed for a 
further year at the same rate of interest. 

For the Royal Hungarian Government, 
(signed) DR. T. FABINYI, Minister of Finance. 

3. In all the circumstances the Committee consider that bondholders 
would be well advised to accept the present proposals of the Hungarian 
Government. 

For the League Loans Committee (London), 


(signed) AUSTEN CHAMBERLAIN, Chairman. 
- oS 


Hopes of Arbitrating Italo-Ethiopian Dispute Dim as 
Conciliation Commission Ends Meetings—Ethiopia 
Appeals to League to Convoke Council 


Hopes of arbitrating the dispute between Italy and 
Ethiopia were almost abandoned on July 9, when the Italo- 
Ethiopian conciliation commission, meeting at Scheveningen, 
The Netherlands, suspended its sessions “indefinitely,” 
with no indications that the meetings would be resumed. 
On the following day (July 10) the Ethiopian Government 
dispatched a note to the League of Nations, asking the League 
Council to be summoned immediately to consider the 
threatened invasion of Ethiopian territory by Italian troops. 
Ethiopia on July 10 also sent a note to the British, Belgian 
and French Ministers, protesting against the arms embargo 
against Ethiopia. 

Further evidence of preparations for war in Ethiopia was 
given this week, when Premier Mussolini of Italy on July 15 
ordered the mobilization of two more divisions to join the 
120,000 Italian soldiers already in East Africa. At the same 
time Premier Mussolini announced that Italy would imme- 
diately begin the construction of 10 new submarines. These 
plans were noted as follows in a dispatch from Rome July 15 
to the New York ‘Herald Tribune’’: 


**The increased rate of Ethiopia’s military preparations make it necessary 
to proceed with a further military measure,’ said the brief communique in 
which to-day’s far-reaching orders were given. 

Premier Mussolini, in his capacities of Ministersof War, the Navy and 
Aviation, ordered: 

Mobilization for African service of the Sila Division, consisting of more 
than 20,000 regular troops under command of General Bertide and Com- 
mander Cerruti, with the formation in the meantime of a second Sila 
Division at home. 

Mobilization for African service of the 5th Division of 12,000 Black Shirt 
militia, to be called the ‘‘February 1 Division,’’ to be commaded by 
Gen. Attilio Teruzzi and Vice-Commander Marghinotti, with the formation 
of five new Black Shirt divisions to replace this and four Black Shirt divi- 
sions already in East African service. 

The calling to the colors of pilots, airplane mechanics, engineers and 
chauffeurs of the classes of 1909, 1910 and 1912 (men born in those years). 


Ten Submarines Ordered 


“The Minister of the Navy,"’ the communique concluded, ‘‘has ordered 
immediate construction of ten submarines, which are to be launched at 
the same time in the first month of the year,’" The Fascist year begins on 
Oct. 28. 


Secretary of State Cordell Hull issued a statement on 
July 12 in which he said that the Kellogg-Briand pact re- 
nouncing war as an instrument of national policy was a live 
and binding document, and a solemn obligation to manitain 
the peace. Mr. Hull’s statement was interpreted as an 
indirect appeal to Italy to arbitrate the Ethiopian dispute. 
The statement said: 


The Pact of Paris is no less binding now than when it was entered into by 
the 63 nations that are parties toit. By form and designation it constitutes 
a treaty by and among those nations. It is a declaration by the govern- 
ments of the world that they condemn recourse to war for the solution of 
international controversies, and renounce it as an instrument of national 
policy in their relations with one another. 

Furthermore, it is an agreement and a solemn obligation that the settle- 
ment or solution of all disputes or conflicts among nations of whatever 
nature or of whatever origin shall never be sought except by pacific means. 

The United States and the other nations are interested in the maintenance 
of the pact and the sancity of the international commitments assumed 
thereby for the promotion and maintenance of peace among the nations 
of the world. 


It was revealed at the State Department in Washington 
on July 11 that the United States has informed Italy that 
this country would view with misgivings any step taken by 
Italy in Abyssinia which would lead to actual war. Secre- 
tary Hull expressed this view to Augusto Rossi, the Italian 
Ambassador, when the latter called at the State Department 
on July 10 to inform Mr. Hull of his plans to return to Italy 
for a brief visit. 

Sir Samuel Hoare, British Foreign Minister, told the House 
of Commons on July 11 that although there was justification 
for certain Italian claims against Abyssinia, Great Britain 
would exert ‘“‘every effort ’’ to avert a war. United Press 


London advices of July 11 summarized the principal points 
in Sir Samuel’s speech as follows: 
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1. Great Britain admits Italy's need for expansion, and supports Premier 
Mussolini in some of his criticisms against the Ethiopian Government. 

2. Britain will not maintain an isolated policy in dealing with the crisis, 
but will accept any mode or means offered, whether under treaties or the 
League of Nations machinery, to avert war. 

3. Britain has no aspirations in Africa, and is not concerned from an 
imperialist standpoint, in the occurrences on the East Coast of that 
continent. 

4. Britain has not asked, and has no intention of asking, France to join 
her in any blockade against Italy and all such rumors are without founda- 
tion. 

5. The Government is working on a secret move to avert war in Africa. 

Sir Samuel referred condidly to the recent Anglo-French estrangement 
over the German naval pact, but said that the British approach to the 
Abyssinian problem had enabled France to ‘‘forget any passing difference."’ 

Declaring that relations between Great Britain and the United States were 
excellent, he voiced his thankfulness that “‘two great peoples differing, 
perhaps, in small respects, are never likely to differ on big issues.’’ 

When Sir Samuel told the House a move for peace was definitely afoot, 
he added, that at the present time, ‘‘we cannot say more than that we are 
working along these lines.”’ 


Premier Mussolini had previously indicated that Italy 
would leave the League rather than to submit to its jurisdic- 
tion in what he considers a private quarrel. On June 20 
Ethiopia protested to the League against Italian military 
preparations and suggested that the League send neutral 
observers to inspect Ethiopian frontier districts where 
Italian troops are congregating. No League action was taken 
as a result of that protest. 

Emperior Haile Selassie of Ethiopia on July 4 appealed to 
the United States to invoke the Briand-Kellogg Pact against 
Italy in the threatened African war, but on the following day 
President Roosevelt rejected this request, replying that the 
issue was already being arbitrated by the League of Nations. 
The President’s action was described as follows in a Wash- 
ington dispatch of July 5 to the New York ‘‘Times”’: 


The reply, Mr. Roosevelt said, was simple and clear. It took the form of 
instructions to William Perry George, United States Charge d’Affaires in 
Addis Ababa, which were announced by the State Department to-night 
as follows: 

The Emperor of Ethiopia on the evening of July 3 summoned the American 
Charge d'Affairs ad interim at Addis Ababa to the palace and handed the 
Charge a communication in which the Emperor stated that he felt it to be 
his duty to ask the American Government to examine means of securing 
observance of the Pact of Paris. 


The Charge has been instructed to reply to the Emperor as follows: 


I have the honor to acknowledge the receipt of Your Imperial Majesty's 
note of July 3 1935, and toinform Your Imperial Majesty that I immediately 
communicated its contents to my Government. I have been instructed by 
my Government to reply to your note as follows: 

“My Government, interested as it is in the maintenance of peace in 
all parts of the world, is gratified that the League of Nations, with a view to 
a peaceful settlement, has given its attention to the controversy which has 
pew gra arisen between your Government and the Italian Government 
and that the controversy is now in process of arbitration. 

Hopes for Peaceful Solution 


‘My Government hopes that, whatever the facts or merits of the contro- 
versy may be, the arbitral agency dealing with this controversy may be 
able to arrive at a decision satisfactory to both of the governments imme- 
diately concerned. 

‘Furthermore, and of great importance, in view of the provisions of the 
Pact of Paris, to which th Italy and Abyssinia are parties, in common 
with 61 other countries, my Government would be loath to believe that either 
of them would resort to other than pacific means as a method of dealing with 
this controversy or would permit any situation to arise which would be 
inconsistent with the commitments of the pact.”’ 


We also quote from Associated Press advices of July 9 
from Scheveningen regarding the breakdown of arbitration 
negotiations: 


The end came after an Italian delegate conferred at length by telephone 
with his Government, than announced that Italy maintained her contention 
that the commission was not competent to deal with the question of the 
geographical situation of Ualual, where an Italo-Ethiopian clash occurred 
last Dec. 5. 

Professor Gaston Jeze, legal adviser to the Ethiopian Government, in- 
sisted on testifying yesterday that Ualual was in Ethiopian territory. The 
Italian delegate, insisting the commission consider only causes of the clash, 
refused to hear further testimony from Prefessor Jeze. When he continued, 
the session ended. 

Under the instructions of the League of Nations Council, the commission 
—composed of two Italian and two Ethiopian representatives—could name 
another, neutral member, should it reach no decision by July 25. Whether 
that recourse would be taken remained unclear to-night. The Italians had 
not agreed to the procedure. 


—_ 
SS 





Portions of Two Series of Credit Consortium for Public 
Works of Italy Drawn for Redemption Through 
Sinking Fund 

J. P. Morgan & Co., as fiseal agents, are notifying holders 
of Credit Consortium for Public Works, of Italy, external 
loan sinking fund 7% secure gold bonds, series A, due March 

1, 1937, and series B, due March 1 1947, issued under 

contract dated March 18, 1927, that $276,000 principal 

amount of the series A bonds and $154,000 principal amount 
of the series B bonds have been drawn by lot for redemption 
at par on Sept. 1 1935, out of sinking fund moneys. Bonds 
so drawn will be redeemed and paid upon presentation and 
surrender on and after Sept. 3, 1935, to the fiscal agents at 
their offices here. Interest on the drawn bonds will cease 
after Sept. 1, 1935. 
————EO— 

Move for Controlled National Economy Gains Strength 
in Japan—wWriter Asserts Military Needs Influence 
State Intervention in Industrial Control 


Many persons in Japan, both in official and unofficial 
positions, are advocating a controlled national economy 
“which either consciously or unconsciously has in view pos- 
sible economic mobilization for military purposes,” according 
to the “Far Eastern Survey,” published on July 17 by the 
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American Council, Institute of Pacific Relations. M. Mat- 
suo, former Rengo associate and official of the South Man- 
churian Railway, declared in the publication that a National 
Policy Commission which was recently organized suggests 
the possibility of an eventual planned economy and increas- 
ing State intervention in industrial control. Mr. Matsuo 
asserted that business men who sponsored a controlled na- 
tional economy after the war as a temporary escape from 
hard times now face an unwelcome extension of this 
principle. 

The Institute quoted further from the article as follows: 

Under the Bureau for Rationalization of Industry, set up in 1930, several 
important legislative measures have been enacted and made the basis for an 
elaborate system of industrial control. 

The Principle Industries Control Act now operates in 22 industries. “Its 
object is to render-such governmental assistance as may be required where 
the majority of those engaged in the industry have come to an agreement 
and have attempted to remove the evils of reckless competition and monopo- 
list enterprise.”’ 

With concentration of control furthered by governmental action, marked 
price increases occurred in certain industries. This has led recently to 
popular demand for more effective public control. 

Over 40,000 small concerns, producing more than half the total output of 
the medium and small-scale industries of Japan, have also been federated 
under the Industrial Association Act. Its purpose is to check unsound prac- 
tices inherent in small undertakings, to provide joint services, and to estab- 
lish central supervision. 

“Due to the peculiar nature of the Japanese economic system, control 
of industry has not progressed to the extent of correlating and co-ordinating 
the industrial organization of the whole country,’’ concludes Mr. Matsuo. 

a 


Puerto Rican Special Session Completes Work—Budget 
Expenditures Exceed Revenues by $2,000,000— 


Socialist Appointed Treasurer 


The Puerto Rican Legislative Committee on July 15 noti- 
fied Governor Bianton Winship that the special session had 
completed its work and adjourned. The new Puerto Rican 
budget provides for expenditures of approximately $12,- 
000,000, with revenue estimated at $10,000,000. 

The Puerto Rican Senate on July 9 confirmed Governor 
Winship’s appointment of Rafael Sancho Bonet as Treasurer 
of the Island. Mr. Bonet is the first Socialist to head the 
insular Treasurv Department. He is a civil engineer and a 
lawyer. 

$< 
Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 


The monthly list of companies on the New York Stock 
Exchange reporting changes in the reaequired holdings of 
their own stock was issued by the Stock Exchange on July 18. 
A previous list appeared in our issue of June 15, page 3981. 
The list issued July 18 follows: 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on stock list: 


Shares Shares per 

Previousl Latest 

Name— Reporte Report 
Adams Express Co. (common) -......-..-.-.--.-.-- 502,015 502.017 
Advance Rumely Corp. (common)--.-..-...--.-.--- 73,905 None 
American Zinc Lead & Smelting Co. (preferred) -- 5,028 5,328 
Armour & Co. (Del.) (7% preferred)......--.-.--- 33 846 34,166 
Armour & Co. (Ill.) (7% preferred)......-..-.--- 2.363 3.374 
Atlas Powder Co. (preferred) ......-...-.-.--.-- 17,993 18,004 
Beatrice Creamery Co. (preferred) __._....-..-.--- 925 1,025 
Blumenthal & Co., Inc. (Sidney) (preferred) - ~~ -- 7,322 7,372 
Bristol-Meyers Co. (common) --_-...-...-...----.-- 12,536 13,236 
Bucyrus Erie Co. (preferred) -.-..-....-....-.---.-.- 6.383 6,411 

Century Ribbon Mills, Inc. (preferred)---.---.--- $00 81 
Commercial Credit Co. (6%% preferred) -_-_-_---- 19 None 
[ee PEE, oc onecceeeéeceeseSbobes«cnece 96 None 
tt Thin w och eene nie piakasenganienedoune 800 None 
Commercial Investment Trust Co. (common) --- 168,305 164,405 
Congress Cigar Co., Inc. (common)-...-..-.-.--- 38,600 40,500 
Curtis Publishing Co. (preferred)_.....-...---.-- 35,253 35,180 
Detroit Edison Co. (common). .-...-.-.-.---- a ineacn 3,501 3,241 
Duplan Silk Corp. (common) ------------------ 84 400 85,733 
International Printing Ink Corp. (common) --.-.-- 2,362 4,652 
Kresge Department Stores, Inc. (preferred) - ~~~ -- None 7,095 
Lehigh Portland Cement Co. (preferred) - -- ~~~ -- - 24,018 24,159 
Libbey-Owens-Ford Glass Co. (common) ----~---- 26,000 27 300 
Life Savers Corp. (common)......-.-.------.----- 1,000 2.428 
Marlin-Rockwell Corp. (Del.) (common)--_-....-- None 24,900 
Monsanto Chemical Co. (common) ----.-.------- 1,919 16,777 
National 7! Products Corp. (common) --.-.-.--- 8,649 8,639 
Cusees Oe. Che) (SPGRSITGR) < wcocccccescccccese 776 803 
Peer Goe.. 2. OC. GORE ccccccceccccceccs 40,000 106 
Raybestos-Manhattan, Inc. (common)-_-_-..--.---- 35,712 37,412 
Safeway Stores, Inc. (6% preferred) -_.....-.-.----- 270 1,183 
i ls ee een een eanee 1,662 2,989 
ee ee, ed eee eseecooce 53 300 53,400 
Standard Oil Co. (Indiana) (capital)._......-.--- 70,351 84,052 
Standard Oil Co. (New Jersey) (capital) - - - - - . 2,600 9,200 
Sterling Products (Inc.) (capital) ....-.-.------- 24,187 20,102 


0 4 A ere None 102,270 


Texas Corp. (The) (capital)__..._.------------- 500 536 500,524 
Tide Water Associated Oil Co. (common)-__-._--_-- 366,915 366,795 
Tide Water Oil Co. (preferred).....------------ 5,000 10,204 
Transamerica Corp. (capital)_.....------------ 1,238,815 1,244,915 
Truscon Steel Co. (common).-.-.-.--.------------- 2,815 265 
United States Leather Co. (prior preferred) - -- ~~ - - 9,012 ; 9,212 
Waldorf System, Inc. (common) --_---..---------- 33,591 34,591 
Wheeling Steel Corp. (common). --.------------ 14,801 14,975 


EE 


Gold Output of Colombia Decreased During First 
Quarter of Year—Production of Silver Higher 

A decline in Colombia’s gold output and an increased 
production of silver in the Republic during the first quarter 
of this year is reported to the United States Commerce 
Department by Commercial Attache Clarence C. Brooks, 
Bogota. An announcement issued by the Department on 
July 9 continued: 

Production of fine gold in the period amounted to 2,398,742 grams, a 
decrease of 225.723 grams compared with the first three months of 1934. 
The output of silver in the quarter under review, totaling 941,999 grams, 
showed an increase of 45,088 grams over the corresponding period of last 
year, Mr. Brooks reported. 


Chronicle 





353 


The Department of Antioquia is the outstanding gold and silver producing 
area in Colombia, the report shows. Production of gold in this Depart- 
ment in the first quarter of 1935 amounted to 1,259,233 grams while its 
silver output totaled 644,084 grams. 


— oe 


Rules and Regulations Governing Oil and Gas Interests 
Promulgated by SEC 


The Securities and Exchange Commission announced 
July 13 that it had published a compilation of rules, regula- 
tions, forms and opinions applicable to oil and gas interests 
under the Securities Act of 1933, together with a statement 
as to the application of the Act and regulations to such 
interests. Copies of this compilation may be obtained, upon 
request, from the Washington office or any regional office 
of the Commission, it was stated. The announcement of 
July 13 continued: 


The only portion of the compilation which is new is the statement as to 
the application of the Act and regulations to oil and gas interests. This 
Statement is intended to clarify, but not to supercede, the requirements of 
the statute and the rules. It discusses first what oil and gas interest are 
subject to the Act, the necessity for registration, and the mechanics of 
compliance. It then considers the meaning of the term ‘‘issuer’’ as applied 
to oil and gas interests. A third part of the statement discusses certain 
exemptions provided by the Act. The fourth part is concerned with 
exemptions provided by regulations of the Commission, particularly those 
published in Release No. 355. Finally the form and contents of the offering 
sheet required by the regulations in Release No. 355 are considered. 


—_—-_ HP «~«=—=—i— 


All New York Over-the-Counter Dealers File 
Registration Applications with SEC 


Fifty-six out of 57 member firms of the New York Security 
Dealers Association of New York City have filed applica- 
tions for registration as brokers and dealers in the over-the- 
counter markets on Form 1-M under the Securities Exchange 
Act, the Securities and Exchange Commission announced 
July 10. The one exception is a firm which deals exclusively 
in exempted securities and is, therefore, exempt from the 
registration requirements. The firms which have registered 
are, as announced by the SEC, as follows: 


Allen & Co. William Morris & Co. 
Birnbaum & Co. Munds, Winslow & Potter. 
Bittner & Co. G. M.-P. Murphy & Co. 
Blauner & Co. Mark A. Noble & Co. 
Bristol & Willett. L. A. Norton & Co. 

Wm. L. Burton & Co. John J. O'Kane, Jr. & Co. 
Charcot & Morgan. Outwater & Wells of Jersey City, N. J. 
Clokey & Miller. J. Roy Prosser & Co. 

T. C. Corwin & Co. Fk. J. Rabe & Co. 

Dunne & Co. J. K. Rice, Jr. & Cu. 
Elliot & Wolfe. B. H. Roth & Co. 

Clinton Gilbert & Co, Wm. J. Ryan & Co. 
Greene & Co. H. D. Shuldiner & Co. 
Greene & Perkins. Leo C. Siesfeld & Co. 
George W. Hall & Co. W.C. Simmons & Co. 
Hanson & Hanson. John E. Sloane & Co. 
Hardy & Hardy. Dent Smith & Co. 

Fred H. Hatch & Co. Hart Smith & Co. 

Hewitt, Ladin & Co. Spielmann, Shea & Co. 
Hoit, Rose & Troster. Morris Stein & Co. 

Chas. H. Jones & Co. P. J. Steindler & Co. 

©. E. Judson & Co. Strauss Bros. 

Katz Brothers. Tweedy & Co. 

Kearns & Williams. Cc. k. Unterberg & Co, 
A.M. Kidder & Co. Ward & Co. 

H. D. Knox & Co. M. 8. Wien & Co. 

Lasser Brothers. Wilson & Marx, Inc. 

W. Wallace Lyon & Co. Wood, Low & Co. 


Lebenthal & Co., 120 Broadway, is the firm which deals 
exclusively in exempted securities the Commission pointed 
out. 





————<—— 
Filing of Registration Statements Under Securities Act 

The Securities and Exchange Commission announced, 
July 15, the filing of nine additional registration statements 
under the Securities Act. The total involved is $57,494,377, 
of Which $57,344,377 represents new issues. The Commis- 
sion stated: 

Included in this total is $20,000,000 of first mortgage 20-year bonds, 
series A, 4%, to be dated July 15 1955, to be due July 15 1935, of 
Wilson & Co., Inc. (Docket 2-1538, Form A-2, included in Release No 425). 

Also included in this total is $12,500,000 of first mortgage 4% 20-year 
bonds, due Aug. 1 1955, of Libby, McNeil & Libby (Docket 2-1539, 
Form A-2, included in Release No. 428). 

Also included in the total is $15,000,000 of first mortgage and refunding 
bonds, 4% series, due 1965, of Southern California Gas Co. (Docket 2-1542, 
Form A-2, included in Release No. 429). 


We gave reference to the filing of the above statements 
in our issue of July 15, pages 197 and 255. The securities 
involved in the nine statements announced by the Commis- 


sion on July 15 are grouped as follows: 


No.of 

Issues Type of Issue— Total 
8 Commercial and industrial..............._-_-__ $57,344,377 
PS Se ee 150,000 


The securities for which registration is pending follow: 

The Hurth Hotel Co. 7% First Mortgage Bondholders’ Protective Com- 
mittee (2-1536, Form D-1), of Cincinnati, Ohio, seeking to issue certifi- 
cates of deposit for $150,000 of 7% first mortgage serial gold bonds. 
Filed July 2 1935. 

Michigan Chemical Corp. (2-1537, Form A-1), of Saint Louis, Mich., 
seeking to register 54,000 shares of $2.50 par value class A stock, 769,508 
shares of 25c. par value common stock, and 100,000 options to purchase 
common stock. Walter B. Wilkinson, of Saint Louis, Mich., is President 
of the company. Filed July 2 1935. 

American Toll-Bridge Co. (2-1540, Form A-1), of Vallejo, Calif., seeking 
to issue $4,300,000 first mortgage 5%% serial bonds, dated Aug. 1 1935, 
issued under a deed of trust and bearing 544% interest, with final maturi- 
ties Aug. 1 1945. Will F. Morrish, of Berkeley, Calif., is Chairman of the 
Board and chief executive officer of the registrant. Filed July 8 1935, 
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Amarillo Producers Co. (2-1541, Form A-1), an oil and gas company of 
Amarillo, Tex., seeking to register 250,000 shares of $1 par value common 
stock, to be offered at $1.50 a share, 25,000 shares already issued. Ralph 
R. Langley, of Los Angeles, Calif., is President of the company. Filed 
July 7 1935. 

Gold Shore Mines, Ltd. (2-1543, Form A-1), of Winnipeg, Canada, seek- 
ing to issue 500,000 shares of $1 par value common stock. The stock 
is to be optioned to an underwriter, at some future date, who will offer 
it at prices ranging from $1 to $2 per share. Lawrence Edgar Brown, of 
Winnipeg, is President of the company. Filed July 9 1935. 

Brown Shoe Co., Inc. (2-1544, Form A-2), of St. Louis, Mo., seeking to 
issue $4,000,000 of 15-year sinking fund debentures, due Aug. 1 1950. 
Goldman, Sache & Co., and Lehman Brothers, both of New York City, 
are the contemplated underwriters. John A. Bush, of St. Louis, is 
President of the company. Filed July 10 1935. 


In making available the above list the SEC said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue, or that the registration statement itself is correct. 

The last previous list of registration statements was given 
in these columns of July 15, page 196. 

———_<————— 


SEC Issues Three Forms to Be Used by Foreign Private 
Issuers in Registering Under Securities Exchange 
Act of 1934 


Three forms to be used by foreign private issuers for regis- 
tration on National securities exchanges under the Securities 
Exchange Act of 1934 have been promulgated by the Se- 
curities Exchange Commission, it was announced by the 
Commission July 15. These forms are known as Form 19, 
Form 20 and Form 21. Form 19, the Commission stated, 
is to be used for American certificates against foreign issues 
and the securities underlying such certificates; Form 20 is 
to be used for securities other than bonds of foreign private 
issuers; Form 21 is to be used for bonds of foreign private 
issuers. Forms 20 and 21 are not, however, to be used by 
North American or Cuban issuers except under certain 
specified conditions. The announcement of the SEC 
continued: 


An endeavor has been made to adapt the requirements for domestic 
issuers to the peculiar circumstances of foreign issuers. In view of the 
disparity between the laws and practices existing in the several countries 
it was necessary to introduce great flexibility in the requirements. 

In order to obtain greater simplicity, separate forms have been established 
for bonds and shares. 

In the form for bonds, the issuer is asked to give, among other matters: 
a break-down of funded debt; a description of the security to be registered 
similar to that required by Form 10; a statement as to whether any exchange 
control has been established in the issuer's country, and a brief outline of 
any law or decree determining the extent to which the security may be 
serviced. As to financia] statements, the issuer is asked to furnish, in addi- 
tion to its own statements those for significant subsidiaries. 

The form for foreign shares is similar to that for the bonds, with certain 
minor modifications. 

The form for American certificates is similar in certain respects to the form 
for voting trust certificates. It is divided into two parts: one, concerning 
the American certificates; the other, the underlying securities. 


++ eG 


Registration Statement Filed with SEC for 137,620 
Shares $5 Cumulative Preferred Stock of M. A. 
Hanna Co. of Cleveland 


The M. A. Hanna Co. of Cleveland, Ohio, filed, on July 11, 
a registration statement (No. 2-1545) under the Securities 
Act of 1933 for 137,620 shares of $5 cumulative preferred 
stock, no par value, the Securities and Exchange Commis- 
sion announced July 13. It stated: 


The shares are to be offered to the holders of the outstanding 131,066 
shares of $7 cumulative preferred stock in exchange for their present 
shares on the basis of 1 1/20th shares of $5 cumulative preferred stock 
for each share of $7 cumulative preferred stock, with a cash adjustment 
of dividends and a cash adjustment in lieu of fractional shares, if any. 
The outstanding preferred stock is stated to have a market value of 
$14,024,062. 

The company proposes to call for redemption at $105 per share and 
accrued dividends any shares of the outstanding $7 cumulative preferred 
stock which are not so exchanged. 

The prospective principal underwriters of the issue are Kuhn, Loeb & 
Co. and Brown Harriman & Co., Inc., New York. H. M. Hanna and 
G. M. Humphrey, both of Cleveland, are, respectively, Chairman of the 
Board and President of the company. 

—— 


Filing by Cudahy Packing Co. of Chicago of Registra- 
tion Statement for Two Issues of Securities Aggre- 


gating $25,000,000 

The Cudahy Packing Co. of Chicago, Il., filed on July 15 
a registration statement (No. 2-1548) under the Securities 
Act of 1933 for the following issues: 

$20,000,000 first i 
Sep..'1 1955, to be dated Sept, 1. 1935., Sor eigheagee Meade heskeseeoag 
Pa Ded are a ae ng fund 4% debentures, due Sept. 1 1950, 

In noting this, an announcement issued July 16 by the 
Securities and Exchange Commission said: 


The proceeds from the issue are to be used approximately as follows 
according to the registration statement: 

To retire first mortgage 5% gold bonds, $6,248,605. 

To retire sinking fund 54% debentures, $10,457.562.50. 

The balance will be used to reduce current borrowings and for other 
corporate purposes. 

Both issues are to be redeemable at the option of the company in whole 
or in part at any time prior to maturity, on not less than 30 days’ published 
notice, at the following percentages of principal amount plus accrued 
interest: 
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103% to Sept. 1 1940 
" Ti to se . . 
102% on Sent. 940, and thereafter to Sept. 1 1945. 
101% on Sept. 945, and thereafter to Sept. 1 1950. 


100% on Sept. 950, and thereafter to maturity. 
Debenitures— 


102% on Sept. 940. 
101% on Sept. 1 1940, and thereafter to Sept. 1 1945. 


100% on Sept. 1 1945, and thereafter to maturity. 


11 
1 1 
11 
11 
1 1 


The debentures are convertible into shares of common stock at the 
following rates of exchange: 
On March 1 1936, and thereafter to Sept. 1 1938—16 shares for each 


1,000 debenture. 
. and therefter to Sept. 1 1941—15 shares for each $1,000 


4 — Sept. 1 1938, 
“On Sept. 1 1941, and thereafter to Sept. 1 1944—14 shares for each 
$1,000 debenture. 

The debenture holder will receive interest accrued and unpaid up to the 
date of delivery of the shares. 

No firm commitment has been made to take either of the issues. It is 
expected that such a commitment will be made on or about Aug. 5 1935, 
with an underwriter or underwriters to be named in an amendment to the 
registration statement. 

The amounts to be taken by the underwriters, the underwriting discounts 
allowed, and the price to the public will also be supplied in an amendment 


to the registration statement. 
E. A. Cudahy is Chairman of the Board, and E. A. Cudahy, Jr., is Presi- 


dent of the company. 
—_——_——— 


Amendment to Eliminate All Tax-Exempt Securities 
Urged by Dr. W. B. Munro—Educator Discusses 
Taxation of “Intangibles”’ 


A constitutional amendment to eliminate tax-exempt 
securities of every kind was advocated on July 16 by Dr. 
William Bennett Munro of the California Institute of Tech- 
nology and former President of the American Political Sci- 
ence Association, in a radio broadcast over a nation-wide 
network. Dr. Munro said that such an amendment should 
apply only to future issues of Government bonds, since to 
eliminate the exemption from Government bonds issued and 
sold in the past “would be a breach of faith and harmful 
in many ways. By eliminating all exemptions for the future 
will at least have solved a problem for the next generation.” 

One of the most difficult taxation problems, Dr. Munro 
said, is the taxing of “intangible” property as distinguished 
from such material property as land, buildings and mer- 
chandise. Pointing out that in the past it has been the prac- 
tice to tax the two kinds of property in the same way and 
at the same rate, he added, in part: 


If intangibles are taxed on their valuation it ought to be at a low rate 
to prevent evasion, and even at a low rate a good deal of it is likely to 
escape assessment. It is notorious that a very considerable fraction of the 
country’s intangible wealth escapes its proper share of taxation. This 
form of wealth has grown rapidly during the past 50 years and will 
probably continue to grow. It is highly desirable that the owner of 
intangibles should be made to bear his just proportion (but no more than 
his just proportion) of the public burden, particularly in State government. 

Probably the best plan is to abandon altogether the practice of taxing 
intangibles on the basis of their valuation. A better method, because it 
can be much more easily administered, is to tax the income from these 
securities. From the standpoint of those who own income-bearing securi- 
ties it makes very little difference whether taxes are paid on capital value 
or on income, provided a fair rate is used in either case; but from the 
standpoint of the assessors and tax collectors it makes a great deal of 
difference. For when taxes are levied on the income from intangibles the 
owners of this property are required to make sworn returns, and these 
returns can be checked up in various ways. Experience in several of the 
States during the past 20 years has shown that there is a good deal less 
“missing the intangibles’? when this plan is used. 


- — 
> 


SEC Grants Additional Time for Registering Certain 
Securities—Several Issues Retained by New York 
Stock and Curb Exchanges—Securities Removed 
from Lists of Various Exchanges for Failure to 
Register 


The Securities and Exchange Commission announced on 
July 13 the adoption of a rule, Rule AN-9, under the Se- 
curities Exchange of 1934, exempting from the necessity of 
registration until Nov. 5 1935 all securities which are secured 
by property now owned or leased by a person who was not 
the original issuer. The exemption applies only where 
temporary registration expired on June 30 1935 and the 
securities have not been permanently registered, the Com- 
mission said, adding: 





The rule provides for the continuance of the exemption, if the present 
owner or lessee files with the Exchange on which the security is listed 
and with the Commission on or before Oct. 6 1935, a statement showing, 
among other things, that the original issuer has either been dissolved or 
has no assets (other than nominal ones) except its interest in the property 
in question and that the security has as its only means of service payments 
made by the present owner or lessee. 

In addition, unless the statement is filed as part of or as an amendment 
to an application by the present owner or lessee for the registration of its 
own securities, it must give the same information which would have been 
required in connection with such an application and it must be filed upon 
the same form. 

During the period of the exemption, by virtue of the rule, all such se- 
curities which are listed will continue to have the same loan value and the 
prohibitions against manipulation will be applicable. 


The SEC also announced on July 13 the adoption of an 
amendment to Rule AN-8. By virtue of this amendment, 
the Commission said, securities which were temporarily 


~registered and for which Form 13 is the appropriate form, 


do not need to have an effective statement under the Se- 
eurities Exchange Act prior to Aug. 5 1935. Form 13 ig 
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the form to be used by insurance companies other than 
life and title insurance companies. 

A further rule, Rule AN-10, was issued by the Commission 
on July 15 exempting from the necessity of registration until 
Sept. 13 1935 all securities issued by any National of a 
North American country or Cuba for which the filing of 
applications on Form 10 or Form 11 is now authorized. 
The exemption applies only where temporary registration 
expired on June 30 1935. The SEC stated: 


During the period of the exemption, by virtue of the new rule, all such 
securities which are listed will continue to have the same loan value and 
the prohibitions against manipulation will be applicable. 


The New York Stock Exchange, which on July 10 issued 
a list of sécurities that were to be removed from listing on 
July 15 for failure to register under the Securities Exchange 
Act, issued on July 13 an announcement that several certain 
of these securities would be retained on the list until Nov. 5 
as provided by Rule AN-9 of the SEC. Incident to the 
issuance by the SEC of its rule of July 15, both the New 
York Stock and New York Curb Exchanges made known 
certain issues that would remain on their lists in accordance 
with this rule. The announcement of July 13 of the New 
York Stock Exchange follows: 


New York Stock Exchange 
Committee on Stock List 


Volume 141 


July 13 1935 
To the Members of the Exchange. 


Rule AN-9 of the Securities and Exchange Commission, published 
to-day, July 13, grants special exemption until and including Nov. 5 1935, 
to securities as to which temporary registration expired on June 30 1935, 
and as to which a registration is not effective, and which are secured by 
property which, or a leasehold interest in which, is now owned by a person 
who was not the original issuer of such securities. 

Circular C-5602 of the New York Stock Exchange, published under date 
of July 10 1935, and announcing suspension of certain securities at the 
close of business July 15 1935, is hereby rescinded as to the following 
securivies which will remain upon the list until Nov. 5 1935 unless other- 
wise announced in the meanwhile: 

Bethlehem Steel Co. purchase money &| Mobile Birmingham RR. Co. mtge. 

impt. mtge. 5% 20-yr. sinking fund; gold 4°, small bonds due July 1 1945. 

bonds due July 1 1936. Mobile Birmingham RR. Co. prior lien 


Bethlehem Steel Co. Ist lien & ref. mtge. gold 5% bonds due July 1 1945. 
series A 5°, 50-yr. goid bonds due 1942.| Mobile Birmingham RR. Co. mtge. gold 


Cleveland Mahoning Valley Ry. Co. 4% bonds due July 1 1945. 
50-yr. gold mtge. 5% bonds due) Pittsburgh Shenango & Lake Erie RR. 
Jan. 1 1938. Co. Ist consol. mtge. goid 5% bonds 


Georgia Midland Ry. Co. Ist mtge. 3% 
bonds due April 1 1946. 

Kalamazoo Allegan & Grand Rapids RR. 
Co. Ist mtge. guar. (currency) 5°” 
bonds due July 1 1938. 

Lackawanna Steel Co. Ist consol. mtge. 
gold bonds, 5°. series A due 1950. 


due July 1 1943 

Pittsburgh Shenango & Lake Erie RR. 
Co. ist mtge. gold 5° bonds due 
Oct. 1 1940. 

Richmond Mecklenburgh RR. Co. Ist 
mtge. gold 4% bonds due Nov. 1 1948. 

Syracuse Lighting Co. Ist mtge. 5% 


Midvale Steel & Ordnance Co. 20-yr. bonds due June 1 1951. 
coll. trust 5% sinking fund gold bonds| Utica Electric Light & Power Co. Ist 
due March 1 1936. mtge. sinking fund gold 5% 50-yr. 


Mobile Birmingham RR. Co. prior lien bonds due Jan. 1 1950. 


gold 5° small bonds due Ju.y 1 1945. 





ASHBEL GREEN, Secretary 


The Exchange stated on July 17 that under Rule AN-10 
of the SEC the Noranda Mines, Ltd., common stock will 
remain on the list until the close of business Sept. 13. 

The following is the announcement of the New York Curb 
Exchange, issued on July 16: 


Notice has been received from the SEC of the promulgation of a regula- 
tion granting exemption from permanent registration to securities of 
Canadian companies for a period of 60 days from July 15 1935. Ac- 
cordingly, dealings will be continued after July 15 in the securities of the 
following Canadian companies which had been scheduled for suspension 
on that date due to failure to file permanent registration applications: 


Anglo-Norwegian Holdings, Ltd., common stock, no par value; 7% pre- 
ferred stock, par value $100. 

European Electric Corp., Lig. (The), class A stock, par value $10. 

Nipissing Mines Co., Ltd., capital stock, par value $5. 

The Curb Exchange also stated that dealings were sus- 
pended, effective at the close of business July 15 1935, 
in the common stock of Southern Corp., as notice has 
been received that the company had withdrawn its ap- 
plication for permanent registration under the Securities 
Exchange Act of 1934. 

The lists of the two Exchanges of the securities which 
were to be removed from listing on July 15 appeared in our 
issue of July 13, page 195. Incidentally, the portion of 
the item referring to the Curb Exchange began eight lines 
from the bottom of the first column. This line should have 
read “‘The New York Curb Exchange announced on July 11 
that the Board of Governors will suspend dealings in the 
following,’’ &e. 

Below we give announcements emanating from various 
out-of-town exchanges showing securities which have been 
removed from the lists of those markets for failure to register 
with the SEC: 

Baltimore Stock Exchange 

Trading is suspended in the following securities due to failure of com- 
panies to file permanent registration papers under the Securities Exchange 
Act of 1934. Effective at the close of business July 15 1935: 

Bonds 

| Nor. & Portsmouth Ist 5°7, 1926. 

| Norfolk Street Railroad 5%, 1944. 
Brazil Rwy. Col. Tr. 444%, 1973. | Raleigh & Charieston P. L. 4%, 1956. 
Century-Parkway Corp. 6°, 1956. | Raleigh & Charleston con. 4°,, 1956. 

So. Rwys. East. Tenn. Reorg. 5%, 1938.| Rienmond Dairy 6% , 1944. 


So. Rwys. Conv. 5%, 1994. Roland Park-Mont. 5%“, 1941. 


Gillet Realty-Warrington Apts. Ist mtg. | South Bound Railway 5%, 1941. 


Aiabama Co. gen. 6% (ext.), 1938. 
Ala. Coal & Iron 5% (ext.), 1938. 


' 6% g.b., 1952. 'Tampa & Gulf Coast 5°, 1953. 
Jamison Coid Storage Door 64%, 1937.| Tolchester Beach 6%, 1940. 
Lord Baltimore Hote. Genl. 644%, 1945.| Va. Midland Rwy. 5°, 1936. 
Merchants Ter. Corp. 6°, 1948. 

Nat. Sash Weight 6°. w. w., 
Nixon Nitration 64%°%, 1937. 


W. Va. Ohio River Bridge 6%, 1952. 
4 


So. Nat. Corp. 6% w.w., 1944. 
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Stocks 


Baltimore Brick com., $100 par. 
Baltimore Brick pref., $100 par. 
Balt.more Tube com., $100 par. 
Baltimore Tube pref., $100 par. 
Emerson's Bromo-Seltzer, class A, $2.50 


par. 
Empire 38th St. com., no par. 
Empire 38th St., pref., $100 par. 
Home Credit com., no par. 
Home Credit 7% pref., $50 par. 
Industrial Building com., no par. 
Land Mortgages, Inc., $100 par. 





May Oil Burner com., $10 par. 
Merchants Mtg. & Credit com, no par. 
National Sash Weight com., no par. 
National Sash Weight pref., no par. 
Roland Park Co. prior pref., $100 par. 
Southern Railway Co. com. 

Southern Railway Co. pref. 
Standard Gas Equipment com, no par. 
Standard Gas Equip. pref., $100 par. 
Western Maryland Dairy com, no par. 
Western Maryland Dairy pref., no par. 


Boston Stock Exchange 


To the Members of the Exchange: 


Your attention is called to the fact that on and after July 16 1935 the 
securities listed below will not be eligible for trading on the Exchange, 
They will, therefore, not appear on the daily sheet on and after July 16 1935. 

This list represents those companies which (a) have not made application 
under the Securities Exchange Act of 1934, for the registration of the 
securities shown; or (b) which have not been temporarily exempted from 
registration under the rule of the Commission; or (c) whose application 
for registration was not received in season to permit trading July 16 1935. 

W hea and if applications are received and approved after July 16 1935, 
that fact will be reflected by additions to the daily sheet. 


GEORGE A. RICH, Secretary 


Company and Security 


AMERICAN CITIES POWER &«& 
LIGHT CORP., class A convertible 
stock optional dividend series, $25 
par value; class B capital stock, $1 
par value. 

AMOSKEAG MANUFACTURING CO. 
common stock, no par value, 20-year 
6°, gold bonds, due 1948. 

AVIATION SECURITIES CORPORA- 
TION OF NEW ENGLAND, common 
stock, #1 par value. 

BANKERS BUILDING, CHICAGO, 
ILL. , land trust certificates, $1,000 par 
value. 


BROWN CoO., 6% cumulative preferred ' 


stock, $100 par value, 20-year first 
mortgage 5°, sinking fund gold 
bonds, series A, due 1946; first mort- 
gage 5'.°) gold bonds, series B, 1950. 


CANADIAN INTERNATIONAL PA- 
PER CO., first mortgage 6% gold 


bonds, due 1949. 

CENTRAL MANHATTAN PROPER- 
TIES, INC., secured sinking fund 5% 
gold bonds, due 1946. 

CENTRAL POWER & LIGHT CoO., 
first mortgage 5° gold bonds, due 
1956; first mortgage 64° gold bonds, 
series B, due 1951. 

CHICAGO JUNCTION RAILWAYS & 
UNION STOCK YARDS CO. 
(THE), common stock (stamped) $100 
par value, 6°, cumulative preferred, 
$100 par value, 40-year mortgage col- 
lateral trust refunding G. L. 5s, due 
1940; 40-year mortgage collateral trust 
refunding G. L. 4s, due 1940. 


COPPER RANGE RAILROAD CO., 
first mortgage 5°, bonds, due 1949. 


DOMESTIC & FOREIGN INVESTORS 
CORP., 20-year 54% gold deben- 
tures, due 1047. 

DOMINION COAL CO., LTD., 7% 
preferred stock, $100 par value, first 
sinking fund 5°, gold bonds, due 1940. 

ELECTRIC SHAREHOLDINGS CORP. 
common stock, $1 par value, S6 cumu- 
lative convertible preferred stock 
optional dividend series, no par value. 

EUROPEAN ELECTRIC CORP. LTD. 
(THE), 35-year 6'2°% gold debentures, 
due 1965. | 

FLORIDA PUBLIC SERVICE CoO., 
first mortgage 6'< % gold bonds, series 
A, due 1949; first mortgage 6°, gold 
bonds, series B, due 1955. 

GATINEAU POWER CoO., first mort- 
gage 5°, gold bonds, due 1956; 6°; 
sinking fund gold debentures, due 1941; 
6°: goid debentures, series 8, due 1941. 

GENERAL PUBLIC UTILITIES Co., 
first mortgage collateral trust 6'4% 
gold bonds, series A, due 1956. 

GENERAL RAYON CO., LTD., 20- 


year 6°, goid debentures, series A, 
due 1948, 
GUANAJUATO CONSOLIDATED 


MINING & MILLING CO., common 
stock, S5 par value. 

HAVANA ELECTRIC RAILWAY CO., 
25-year 54% gold debentures, due 
1951. 

HUGO STINNES CORDP., capital stock, 
S5 par value, 7% gold notes, due 1936. 

HUGO STINNESINDUSTRIES, INC., 
20-year sinking fund 7°. gold deben- 
tures, due 1946. 

HYGRADE SYLVANIA CORP., com- 
mon stock, no par vaiue, 6'4% con- 
vertible preferred stock, no par value 











INDIANA, ILLINOIS & IOWA RAIL- 
ROAD CoO., first mortgage 4° bonds, 
due 1950. 

LEXINGTON TELEPHONE CoO., first 
lowe 15-year 6%, goid bonds, due 

MASSACHUSETTS CITIES REALTY 
CO., 30-year first & refunding mort- 
gage 7% sinking fund gotd bonds, 
series A, due 1953. 

METROPOLITAN EDISON CORP. 
(THE), secured consolidated refund- 
ng 5\%% gold bonds, due 1956; secured 
consolidated refunding 6% goid bonds, 
due 1961. 

NARRAGANSETT ELECTRIC CO. 
(THE), 30-year first mortgage 5% gold 
bonds, series A, due 1957. 


NATIONAL MANUFACTURYF. & 
STORES CORP., common stock, no 
par va.ue. 


NEW ENGLAND LAUNDRIES, INC., 
10 year first mortgage 6% G.B., series 
A, due 1936. 

NEW ENGLAND POWER ASSOCIA- 
TION, 5% goid debentures, due 1948; 
54% secured serial gold notes, series 
E to J incl., mature in consecutive 
series, $360,000 annually on Feb. 15, 
years 1936 to 1941 incl. 

NORFOLK & PORTSMOUTH TRAC- 
TION CoO., first mortgage 5% bonds, 
due 1936. 

NORTH BUTTE MINING CO., com- 
mon stock, $2.50 pai value. 

NORTHWESTERN POWER CO., 
LTD., first mortgage sinking fund con- 
vertible goid 6% bonds, series A, due 
1960. 


OJIBWAY MINING CO., common 
stock, $25 par value. 
PROVIDENCE & WORCESTER 


RAILROAD CoO., first mortgage 4s, 
due Oct. 1 1947; common stock, $100 
par value. 

RELIANCE MANAGEMENT CORP., 
5°% debentures, series A, due Feb. 1 
1954: eapital stock, no par value. 

SAN FRANCISCO BAY TOLL 
BRIDGE CoO., first mortgage sinking 
fund 6'4% bonds, due May 1 1957. 

SAVANNAH ELECTRIC CoO., first 
consolidated mortgage 5% gold bonds, 
due Jan. 1 1952. 


SHANNON COPPER CO., common 
stock, $10 par value. 
SHERIDAN-WYOMING COAL CO., 


INC., first mortgage sinking fund 6% 
gold bonds, due Jan. 1 1947. ; 
SILVER KING COALITION MINES 

CO., common stock, $5 par value. 
STANDARD POWER & LIGHT CORP. 
(DEL.), common stock, no par value; 
common stock, series B, no par value; 
$7 cumulative preferred stock, no par 
value. 
SWIFT & CO., capita) stock, $25 par 


value. 

TEXAS ELECTRIC SERVICE CO., 
first mortgage gold bonds, 5°) series, 
due July 1 1960. 

TEXAS POWER & LIGHT CO., first 
& refunding mortgage goid bonds, 5% 
series, due 1956. 

UNITEDSTATES ELECTRIC POWER 
CORP., common stock with warrants, 
$1 par vaiue. 

WALTHAM WATCH CO., class B 
common stock, no par value; preferred 
stock, $100 par value; prior preference 
stock, $100 par value. 

WOLLASTON LAND CO., 
stock, no par value. 


common 


Chicago Stock Exchange 
The Chicago Stock Exchange announced July 13 the suspension of 
trading in the following issues, effective at the close of business Monday, 
July 15 1935, because of the failure of the issuers to apply for permanent 
registration under the Securities Exchange Act of 1934 and rules issued 





thereunder: 


Slocks 


Bunte Brothers. 

Central India Power Co. 
Centra! Public Service Co. 
Central! Publie Utility Corp. 
Central States Utilities Corp. 
Hammermill Paper Co. 
Hart-Carter Co. 

Hart. Schaffner & Marx. 





Material Service Corp. 

The Maytag Co. 

The Mohawk Rubber Co. 

Mossei, J. K., Leather Corp. 
North American Gas & Electric Co. 
North American Light & Power Co. 
Southern Union Gas Co. 

20 Wacker Drive Building Corp. 


Bonds 


Albuquerque Natural Gas Co. 
American Seating Corp. 
Bee-News Publishing Co. 

Brown Paper Mill Co., Inc., The. 
Central States Utilities Corp. 
Consolidated Electric & Gas Co. 
Continental Roll & Steel Foundry Co. 
FE] Paso Natural Gas Co. 
Federated Utiiities, Inc. 

Gary Electric & Gas Co. 

lilinois Publishing & Printing Co. 





Indiana Netural Gas & Oil Co. 
Towa Southern Utilities Co. 
Magnet Millis, Inc. 

North American Gas & Electric Co. 
Old Dominion Power Co. 

Quiney Memoria! Bridge Co. 
Southwestern Light & Power Co. 
Southwestern Natural Gas Co. 
Utilities Elkhorn Coal Co. 


| Wilson & Co. 
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Financial Chronicle 


Chicago Board of Trade 
The Committee on Stock List of the Chicago Board of Trade has an- 
nounced that trading will be suspended at the close of business July 15 
in the following securities because of failure to register under the Securities 


and Exchange Act: 


Birk Brothers Brewing Co., common stock. 
Chicago Board of Trade Safe Deposit Co. 5% bonds. 
Oscar Mayer & Co. ist preferred, 2d preferred and common stock. 


Cleveland Stock Exchange 
The Cleveland Stock Exchange, effective at the close of business on 
July 15. is dropping the following securities from trading on the Exchange 
due to expiration of temporary listing privileges and failure of companies 
to apply for permanent registration: 


Stocks 


Aetna Rubber Co., common, 7°; 
preferred. 

American Vitrified Products Co., com- 
mon. 


a Bessemer Limestone & Cement, class 
common. 

a Bulkley Building Co., 7°, cumulative 
preferred. 

Byers Machine Co., class A, common. 

Cleveland Builders Supply Co., common. 

Cleveland (uarries Co., common. 

Cleveland Union Stockyards Co., com- 


mon. 
Cleveland Worsted Mile Co., common. 
William Edwards Co., 6% cumulative 
preferred. 
Ferry Cap & Set Screw Co., common. 
d tirestone ‘lire & Rubber Co., common: 
6°, cumulative preferred. 
d Gabriel Co., class A, common. 
(;eometric Stamping ©o., common. 
Harries-Seybold-t otter Co., common. 
48. Korach Co., common. 
Mohawk Rubber Co., common, 7°, cu- 
mulative preferred. 





c National Carbon Co., Inc., 8°; cumu- 
lative preferred. 

North American Securities Co., class A, 
common. 


Ohio Telephone Service Co., 7°. cumula- 
tive preferred. 
+ Paragon Refining Co., class B, 3rd 


payment ending common, ciass B vot- 
ing trust certificates 3rd payment end- 
ing common. 

Robbins & Myers, Inc., voting trust cer- 
tificates, series 1, common: voting trust 
certificates, series 2, common; 6°, 
cumuative preferred voting trust 
certificates. 

Selby Shoe Co., common, 6°, cumula- 
tive preferred. 

Sheriff “treet Market & Storage Co., 
common. 

Sherwin Williams Co., common, AA 6°; 
cumulative preferred. 

Smallwood Stone Co., ciass $2.50 con- 
vertible cumulative, common. 

Swartwout Co., common. 

Wellman Fngineering Co., common, 7°: 
cumulative preferred. 


Bonds 


a Firestone Tire & Rubber of California, 
sinking fund 5s, 1942. 

Steel & Tubes, Inc., fund, 
debentures 6s, 1943. 


eee oe 


a Operating under 77-B. 


sinking 


bh In process of liquidation. 


a Washington, Baltimore & Annapolis 
first mortgage 5s D, 1941. 


c Issue being retired. 


d Applied for registration on New York Stock Exchange—Stock Exchange only. 
Philadelphia Stock Exchange 


Defaulted. 


To the Members of the Exchange. 


July 8 1935 


As of June 29 1935 the Committee on Stock List has definitely advised 
that no application for permanent registration on the Philadelphia Stock 
Exchange will be made as of July 1 1935, for the following securivies: 


Atlantic City Electric Co., first and re- 
funding mortgage 5s, due 1938. 

Atlantic City RR. Co., extended first 
mortgage 5s, due 1954; first conso.i 
dated ta, due 1951. 

Bearings Co. of America, common stock; 
preferred stock. 

Bethleham Steel Corp., purchase money 
and improvement 20-year sinking 
fund 5s, due 1936; purchase money 6s, 
due 1908. 

Cambria Iron Co., capital stock. 

Catawissa Railroad Co., common stock; 
first and second preferred stock; first 
consolidated mortgage 4s, due 1948. 

Denver & Rio Grande RR. Co., first 
consolidated mortgage 4s, due 1936. 

Dutchess County RR. Co., first mortgage 
4 148, due 1940. 

East tennsylvania RR Co., capita. stock. 

Gettysburg & Harrisburg Ry. Co., ex- 
tended first consoliduted mortgage 
4‘os, due 1056. 

Giant : ortland Cement Co., 
stock; preferred stock. 

Insurance Co. of North America, common 
stock. 

Jamestown, Franklin & Clearfield RR. 
Co., first mortgage 50-year 4s, due 
1959. 

Littie Schuyiki!l Navigation & Coal Co., 
common capital stock. 

Manufacturers Casualty Insurance Co., 
capita! stock. 

Market St. Elevated Passenger Ry. Co., 
irst mortgage 4s, due 1955. 


common 





Midvale Steel & Ordnance Co., 20 year 


collateral trust convertible sinking 
fund 5s, due 1936 (stamped and un 
stamped). 


Minehill & Schuy!kill Haven RR. Co., 
common capital stock. 

Muskogee Co., common stock; preferred 
stock. 

Norfo!k & Portsmouth Traction Co., first 
mortgage 5s, due 1936. 

North Pennsy.vania RR. Co., cap!ta. 
stock; first mortgage 4s, due 1936; 
general mortgage 3 3-108, due 19523. 

Phi.adelphia, Newtown & New York RR. 
Co., first mortgage 3s, due 1942: first 
mortgage 5s, due 1942; common stock. 

Philadelphia & Western RR. Co., com- 
mon stock and voting trust certificates 
for common stock: preferred stock and 
voting trust certificates for preferred 
stock. 

Port Reading RR. Co., first mortgage 5s, 
due 141. 

Shamokin Sunbury & Lewisburg RR. 
Co., extended second mortgage 5s, due 
1945. 

Shreveport-Fl Dorado Pipe Iine Co., 
capital stock. 

Texas & Facific RR. Co., first mortgage 
58, due 2000. 

Victory Park Land & Improvement Co., 
capital stock. 

Wilmington & Northern RR. Co., stock 
trust certificate 4s: extended general 
mortgage 5s, due 1982. 


FRANK C. MATTHEWS, Secretary 


Pittsburgh Stock Exchange 
The Committee on Securities of the Pittsburgh Stock Exchange has 
announced it will strike from the list at the close of business July 15 the 
following securities of companies whose temporary registration expires 


on that date: 


American Window Glass Co., preferred 
stock. 

Central District Telephone Co., 
mortgage 5°, bonds. 

Central Tube Co., common stock. 

Citizens Traction Co., capital stock. 

Citizens Traction Co., first mortgage 5°; 
bonds. 

Clark Co., The D. L., first mortgage 6°; 
bonds. 

Clover ‘‘plint Coal Co., common stock. 

Clover Syl nt Coal Co., preferred stock. 

Conso..dated Gas Co. of C.ty of Pitts 
burga, preferred stock. 

Donahoe's Inc., class A steck. 

Fed. St. & Pless. Valley Ry. Cc., com 
mon stock: consolidated mortgage 5°, 
bonds. 


first 





Fort Pitt Traction Co., first mortgage 5°; 


nds. 
McKinney Manufacturine Co., first 
mortgage 6°; bonds. 


Monongahela Light & Power Co., first 
mortgage 5°, bonds. 

Pittsburgh & Allegheny Telephone Co., 
first mortgage 5° bonds. 

Second Avenue Traction Co., first mort- 
gage 5°”. bonds. 

Union Storage Co., cupitai stock. 

United Traction Co. of Fkittsburgh, 
genera: mortgage 5% bonds. 

Washington & Cannonsburg Ry. 
first mortgage 5°; bonds. 

West End Tractions Co., generai mort- 
gage 5°, bonds. 

Western Pub.ie Service Corp., common 
stock. 


Co., 


> - iF 
Federal Reserve Board Regulation Governing Transfer 


of Transactions from 
tension of Time 


Cash Accounts After Ex- 


The Federal Reserve Board on July 13 issued another 
interpretation of Regulation T regarding margins on security 
transactions, covering the authorization to a “creditor” to 
transfer a transaction from a customer’s special cash account 
to his margin account, and to extend credit on such securi- 


ties in the margin account. 
given below: 


The text of the regulation is 





July 20 1935 


Ruling No. 46 interpreting Regulation T—In reply to an inquiry of a 
business conduct committee of a national securities exchange regarding the 
provisions of the fourth paragraph of Section 6 of Regulation T, the Fed- 
era] Reserve Board rules that such a committee, having, on proper applica- 
tion, granted to a “‘creditor,’’ as defined in Regulation T, an extension of 
time in which to receive payment from a customer who has purchased regis- 
tered securities in a bona fide cash transaction, may, on further application 
of the creditor and before the expiration of the extension, authorize the 
creditor to transfer the transaction from the customer’s special cash account 
to his margin account, making appropriate entries in both accounts, and 
to extend credit on such securities in the margin account subject to the 
provisions of Regulation T; provided, That the committee shall be satisfied 
that the transaction was a bona fide cash transaction, that the creditor is 
acting in good faith in making the application, and that the circumstances 


warrant euch action. 
a ee 


Federal Mortgage Bank Bill Termed Pivotal Proposal 
for Future of Mortgage—Realty Board Association 
Urges Careful Study of Measure—Bill Not to Be 
Pressed at Present Session of Congress 


The proposed Federal Mortgage Bank Act, setting up a 
permanent discount and purchase system for mortgages on 
urban real estate, deserves careful study, since it repre- 
sents the “pivotal proposal” for the future of the mortgage, 
according to a statement issued July 6 by the National 
Association of Real Estate Boards. The bill in question was 
introduced by Senator Fletcher of Florida, Chairman of the 
Senate Committee on Banking and Currency. It is now in 
that Committee, but will probably not be pressed for enact- 
ment at the present session of Congress. Walter S. Schmidt, 
President of the Association, and Edward A. MacDougall, 
Chairman of its Real Estate Finance Committee, said on 
July 6 that the proposed legislation is essential for the 
proper functioning of the mortgage system and is the 
central measure for practical and effective stabilization of 
urban real estate mortgage credit for the future. 

The Association’s comments and an analysis of the Dill 
were given, in part, as follows, in a press release issued 
July 7 by the Association: 

“The proposed legislation is, in my judgment, absolutely essential for 
proper functioning of the mortgage system,” President Schmidt states. 
Because of the profound reassurance which the measure would give to the 
whole national banking and credit structure, because of its immediate 
need as reopening and reinforcing the long-term investment situation for 
the great savings institutions of the country, and because of its effect to 
insure steady conditions in mortgage flow for home ownership and general] 
real estate investment, the primary capital investment of the people of 
the country, the Association asks tor the early enactment of the measure 
when Congress @gain convenes. 

A soundly-organizezd agency to discount mortgage paper (long-term 
paper) in much the sasne way as the Federal Reserve banks discount com- 
mercial paper has long been needed as a regular and permanent part of 
the banking structure, the Association points out. It would give actual 
liquidity to mortgage investment, but would be at the same time a 
powerful public instrument for regulation of mortgage money flow. By 
giving a credit balance wheel for all urban real estate investment it would 
greatly hearten all long-term investment. It would tend at all times to 
stabilize public finance to just the degree that governmental revenues are 
dependent on a healthy condition for urban real estate. 

Private initiative is called upon for the organization and support of 
the proposed bank. At the same time Federal participation, and contro] 
o: administration, in the public interest, is provided. 


Outline of the Bill 


The Fletcher bill would set up the Federal Mortgage Bank as follows: 
Organization: 

1. An organization committee of nine persons would be appointed by 
the President of the United States, five of the nine to be the heads of 
Federal agencies now concerned with the mortgage, the remaining four to 
be persons possessing a practical knowledge of real estate and mortgage 
finance. This committee would serve for a period of six months. It would 
be instructed to organize a Fedeval corporatiwn, to be known as the ‘‘Fed- 
eral Mortgage Bank,’’ to acquaint interested persons with the structure 
and functioning methods of the bank, and to take subscriptions to its 
stock. 

2. When stock subscriptions of $10,000,000 have been secured from 
others than the Federal Government, the bank would be declared ready 
for operation. , 

3. The Federal Government would subscribe to $100,000,000 of the 
common stock, payable in proportion as the total stock of the bank is 
subscribed and paid for. No stockholder, excepting the Federal Govern- 
ment, would be permitted to own more than 1% of the common stock. 
Operation: 

Operation of the Bank would be under a Board of Directors of nine 
members, three appointed by the President of the United States and six 
elected by the stockholders. Elected directors to have practical] experience 
in the business of real estate and mortgage finance. 

Functions: 

The bank would be empowered to lend upon mortgages to or buy mort- 
gages from any person, partnership, corporation, bank or other institution 
in the business of using their own funds for mortgage investment, and 
who have been stockholders of the bank for six months prior to such 
borrowing upon or sale of mortgages. The six months’ period requirement 
would not apply during the first 18 months of the bank’s existence while 
stockholders are being secured. 

Mortgages eligible: 

(a) Any mortgage insured prior to July 1 1937 under Title II of the 
National Housing Act. 

(b) Home mortgages (on single, and two-, three-, or four-familv homes ) 
not exceeding 20 years of life, amortized at the rate of not less than 2% 
per annum, not exceeding 65% of the fair worth of the property. 

(c) Home mortgages unamortized not exceeding five years in life, and 
mortgages amortized at not less than 2% per annum not exceeding 15 
years of life on multiple dwellings not exceeding 60% of the fair worth 
of the property. 

(d) All other classes of sound mortgages on improved property not 
exceeding 55% of the fair worth of the property. ‘ 

(e) Mortgages on property, where construction is to be started subee- 
quent to the enactment of this Act and prior to Jan. 1 1937, at percentages 
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to fair worth as follows: on above class (b), 759%; on class (c), 70%, 
and class (d), 60%. The bank may commit that it will purchase or lend 
upon such mortgages prior to the commencement of construction, under 
regulations established by it requiring submission of plans, and other 
epecial Acts. 

Loan and purchase limitations: 

Bank may fix maximum and minimum amounts it will lend. 

Lending may be up to 90% of the unpaid principal upon mortgages 
found eligible. The borrower also remains individually responsible. 

Purchases of eligible mortgages may be made at 98% of the amount 
due in principal, and in such purchases there need be no recourse against 
the seller. 

Other important requirements: 

The mortgage practices of the stockholders must have been found 
satisfactory. 

The bank must be able to secure proper servicing agencies in the 
locality where the property behind the mortgage is situated. 

Borrower or seller must furnish appraisements from sources approved 
by the bank. 


_— — 
—_— 





Sharp Increase in Borrowing from Building and Loan 
Associations This Spring—Survey Finds Loans 86% 
Above Last Year 


Savings, building and loan associations lent home owners 
approximately $187,000,000 during the three spring months 
of this year, utilizing this credit source to a greater degree 
than in any Similar period since 1931, H. T. Donaldson, 
Vice-President of the United States Building and Loan 
League, said in a survey made public on June 29. Mr. Don- 
aldson added that advances by the associations this spring 
were 86% above last year, twice the volume in the spring 
of 1933, and at least 40% above the same period in 1932. 
He said that in the future “yet greater importance will 
attach to the ability of the savings, building and loan asso- 
ciations to supply money for refinancing, as well as for 
buying, remodeling and building homes.” 

A press release issued by the League on June 30 continued, 
in part: 

Further evidence of the increasing disposition of the public to borrow 
from non-governmental lending agencies is seen in the $25,100,000 of com- 
mitments on Federal Housing Administration insured home mortgages made 
by various institutions eligible for the Title II insurance between December 
and May 25, the League official recalls. While many of the savings, 
building and loan associations are planning to insure some of their new 
loans under Title II, nearly all of their March, April and May commit- 
ments of $187,000,000 have been made without the insurance premium 
charge of %% to 1% per year of the original amount borrowed which 
such a loan places on the borrower. 

“Without doubt the greatest block of new mortgage credit for small 
homes this spring is that advanced by the building and loan associations,’’ 
he continued. ‘*Many of them have developed variations of their former 
lending plans, keeping always the essential features of monthly amortiza- 
tion of the debt and the long-term for the loan. The result has been the 
increasing popularity of such credit as the spring moved along. A break- 
down of the figures by months shows that the disbursals to home owners 
from this source rose from $47,000,000 in March to $68,000,000 in May, 
the last month for which data are available. 


- —-+—=@>-—-—-— 


Urges Insurance of Share Accounts in Savings and 
Building and Loan Associations with Federal 
Body—Morton Bodfish Declares Plan Will Cause 


Restoration of Public Confidence in Institutions 


The most important decision to be made this year by 
officers of savings, building and loan associations in tue 
United States will be whether or not they plan to insure the 
share accounts in their institutions with the Federal Sav- 
ings and Loan Insurance Corporation, Morton Bodfish, Ex- 
executive Vice-President of the United States Building and 
Loan League, declared in an article in the July issue of the 
League’s publication, the “American Building Association 
News.’ Mr. Bodfish strongly advocated insuring shares of 
each individual investor up to $5,000, and cited recent 
changes in the Federal law which reduce the cost of protec- 
tion to only % of 1% annually on-liabilities to insured 
shareholders. 

Mr. Bodfish mentioned the increase of $4,000,000,000 in 
the deposits of Federal Reserve member banks during 1954, 
exclusive of Government deposits, and said that deposit 
insurance had enabled commercial banks to regain public 
confidence. He added, in part: 

Building and loan associations enjoy to-day a much higher general degree 
of confidence than the banks did on Jan. 1 1934. Our institutions, how- 
ever, need to attract new money in much greater volume than is now on 
the horizon. The loan demand, which will sweep up to our doors with 
the beginning of the new era of home construction already heralded by 
certain developments will place the associations in greater need of resources 
than has ever been experienced before. Even the associations, therefore, 
which to-day have idle funds unable to find an outlet, should give their 
thorough consideration to insuring shares and getting themselves in a 
position to attract new money whenever the need appears. 

There seems to be little doubt that the public favors Federal insurance 
of its deposits and investments. The experience of the banks, that of the 
savings, building and loan associations which have already been operating 
with share insurance for five or six months, and the reactions of the 
public expressed in a survey made by the building and loan associations 
last fall, all point to the preference of investors for a guarantee of 
solvency for their capital even if returns have to be slightly diminished 
to offset the cost of the insurance. 

With a $100,000,000 corporation at Washington already established and 
operating, the project for insuring share accounts of savings, building and 
loan associations is assured of success. It will not accomplish its purpose, 
however, unless a majority of the associations take this step. The efficacy 
of any kind of insurance project for financial institutions lies in enrolling 
al; of the institutions with sound practices and healthy financial condition. 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$159,300,000 June 30 Compares with $173,000,000 
May 31 

The following announcement, showing the value , of 
commercial paper outstanding on June 30 was issued on 

July 17 by the Federal Reserve Bank of New York: 

Reports received by this bank from commercial paper dealers show a 

total of $159,300,000 of open market paper outstanding on June 30 1935. 

_ Below we furnish a record of the figures since they were 

first reported by the bank on Oct. 31 1931: 








1935— 1934— 1932— 
June 30..... $159,300 ,000 |} Mar. 31. .._. $132,800,000 | Dec. 31_..... $81,100,000 
May 3l..... 173,000,000 | Feb. 28... _. 117,300,000 | Nov. 30... . 109,500 ,000 
Et. Mice nce 173,000,000) Jan. 31... _. 108,400,000} Oct. 31... .. 113,200,000 
Mar. 31..-... 181,900,000 Sept. 30_.... 110,100,000 
ae Gb boce 176,700,000 1933— Bs Bee obce 108, 100,000 
Jan. 31_..... 170,900,000] Dec. 31... __. $108,700,000| July 31... - 100,400 ,000 
 * 133,400,000 | June 30... _. 103,300,000 
1934— Oct. 31..... 129,700,000] May 31... . 111,100,000 
Dec. 31_....$166,200,000 | Sept. 30____- 122,900 ,000| Apr. 30_._... 107,800,000 
Nov. 30._.... 177,900,000] Aug. 31_.._. 107 ,400 ,000 | Mar. 31_.... 105,606,000 
Oct. 31... 187,700,000] July 31. _- 96,900 ,000 | Feb. 29... - 102,818,000 
Sept. 30._.... 192,000,000/| June 30____. 72,700, Jam. Sl..... 107,902,000 
i Piesene 188,100,000} May 31_.-._- 60, 100,000 
July 31_..... 168,400,000] Apr. 30____-~ 64 009 ,000 1931— 
June 30... _. 151,300,000 | Mar. 31_.__- 71.900 000 | Dec. 31... ...8$117,714,784 
May 31..... 141,500,000} Feb. 28_.__. 84,200,000 | Nov. 30... __- 173,684,384 
Sh. atone 139,400,000; Jan. 31. ._.. 84,600,000} Oct. 31... .. 210,000,000 
— — ~G.— -. — 


Treasury Offers $100,000,000 of 274% Treasury Bonds 
of 1955-60 to Highest Bidders—Tenders of $510,958,- 
000 Received—$101,967,000 Accepted at Average 
Price of 101 19-32 


An issue of $100,000 ,000 or thereabouts of 274% Treasury 
bonds of 1955-60 was offered this week by the Treasury to 
the highest bidders. The offering was announced on July 14 
by Henry Morgenthau, Jr., Secretary of the Treasury; the 
bonds were offered on July 15 and tenders were received at 
the Federal Reserve banks and branches thereof up to 12 
o’clock noon, Eastern Standard Time, July 17. Bids were 
not received at the Treasury Department in Washington. 
An item indicating that the Treasury planned issui 
$100 ,000 ,000 of 2% % bonds at competitive bidding appeare 
in our issue of July 13, page 200. It was stated in Secretary 
Morgenthau’s announcement of July 14 that “tenders at 
less than par will not be considered, and tenders not re- 
ceived at a Federal Reserve bank or branch before 12 o’clock 
noon, July 17, will be disregarded.”’ 

The result of the offering was made known on July 18 by 
Secretary Morgenthau. He said: 


Tenders for $510,958 face amount of bonds were received, of which 
$101,967,000 was accepted at prices ranging from 101 27-32 down to 
101 19-32, and accrued interest from March 15 1935 to July 22 1935. The 
average price of the bonds to be issued is slightly above 101 19-32, and a 
total premium of $1,631,894.39 will be received. Based on the average 
price at which the bonds are to be issued on July 22 1935, the yield is about 
2.77% to the earliest call date, March 15 1955, and about 2.78% to ma- 
turity, March 15 1960. 


This is the third issue of Treasury bonds to be offered by 
the Treasury to the highest bidders. Previous offerings are 
referred to in these columns of June 29, page 4314 and June 1, 
page 3650. The bonds offered this week are an addition to 
and form part of a series of 2% % Treasury bonds of 1955-60 
offered last March. Reference to this earlier offering was 
made in the ‘““Chronicle’’ of March 9, page 1572. The bonds 
are dated Mareh 15 1935 and mature March 15 1960 but 
are redeemable at the option of the United States at par and 
accrued interest on and after March 15 1955. Interest on 
the bonds is payable semi-annually on March 15 and Sept. 15. 

Incident to this week’s offering Washington advices 
July 14 to the New York “Times” of July 15 said: 


The cash sought at this time as well as the $500,000,000 obtained recently 
by a sale of 1%% notes of four years and five months maturity, is needed 
chiefly to replenish the general fund out of which the Treasury has been 
paying off a substantial portion of the $599,000,000 of 2% consols which 
were called for redemption on July 1. 

Two blocks of 2% Panama Canal bonds aggregating about $75,000,000 
also must be redeemed on Aug. 1. The consols and the 2% Panamas 
were collateral] for national bank notes which are being withdrawn from 
circulation. 

To Maintain $750,000,000 Fund 

Under its new fiscal policy it will be the plan of the Treasury to maintain 
a working balance in the general fund, exclusive of profit accruing from 
devaluation of the gold dollar of at least $750,000,000, which may be 
drawn upon to meet current expenditures as they exceed the ordinary 
revenue receipts. 

While the depression was in its worst stages and the strain on the Treasury 
for relief work at its peak, the working balance was frequently maintained 
at twice that amount or more. 

It is the understanding that in future the Treasury may at such intervals 
as additions to the cash balance by borrowings are deemed necessary, vary 
its programs by relatively small offerings of bonds or shorter term issues 
as the market conditions dictate. 


Seeretary Morgenthau’s announcement of July 14, as 
made available for publication on July 15, follows: 


Secretary of the Treasury Morgenthau is to-day offering to the people 
of the United States an additional issue of 2% Treasury bonds of 1955-60, 
in the amount of $100,000.000, or thereabouts, and is inviting tenders 
therefor at not less than par and accrued interest. The bonds will be sold 
to the highest bidders. ‘Tenders will be received at the Federal Reserve 
banks and branches thereof up to 12 o’clock noon, Eastern Standard Time, 
on July 17 1935. Tenders will not be received at the Treasury Depart- 
ment, Washington. 

The bonds for which tenders are now invited will be an addition to and 
will form a part of the series of 2%,% Treasury bonds of 1955-60, issued 
pursuant to Department Circulars No. 531, dated March 4 1935, and No. 
536, dated April 22 1935; they will carry the same tax exemptions, and 
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otherwise will be identical in all respects therewith. The bonds will 
mature March 15 1960, but may be redeemed at the option of the United 
States on and after March 151955. Interest will be payable semi-annually 
on March 15 and Sept. 15. 

Each tender must state the face amount of bonds bid for, which must 
be $1,000 or any even multiple thereof, and the price offered, which must 
be stated exclusive of accrued interest and must be expressed on the basis 
of 100, with fractions expressed as 32ds of 1% in accordance with the 
usual practice—for example, 101 16-32. ‘Tenders at less than par will 
not be considered, and tenders not received at a Federal Reserve bank or 
branch before 12 o'clock noon, Eastern Standard Time, July 17 1935, will 
be disregarded. ‘Tenders will be accepted without deposit from incorporated 
banks and trust companies and from responsible and recognized dealers in 
investment securities. ‘Tenders from others must be accompanied in every 
case by a deposit of 5% of the amount of bonds bid for, except where the 
tender is accompanied by an express guaranty of payment by an incorporated 
bank or trust company. If the tender is accepted, in whole or in part, the 
deposit will be applied toward payment for the bonds, and if the tender 
is rejected the deposit will be returned to the bidder. 

Tenders should be made on the printed forms and forwarded in special 
envelopes, which will be supplied by the Federal Reserve banks. In- 
corporated banks and trust companies not located in a city where a Federal 
Reserve bank or branch is located, may, in their discretion, submit tenders 
by telegram. 

Immediately after the closing hour for the receipt of tenders on July 17 
1935, all tenders received at the Federal Reserve banks and branches up 
to the closing hour will be opened, and public announcement of the ac- 
ceptable prices will follow as soon as possible In considering the accept- 
ance of tenders, the highest prices offered will be accepted in full down 
to the amount required, and if the same price appears in two or more 
tenders, and it is necessary to accept only a part of the amount offered at 
such price, tenders for smaller amounts may be accorded preference and 
tenders for larger amounts prorated to the extent necessary in accordance 
with the respective amounts pid for. The Secretary of the Treasury ex- 
pressly reserves the right, however, to reject any or all tenders or parts of 
tenders and to award less than the amount bid for, and any action he may 
take in any such respect or respects shall be final. 

Payment for any bonds allotted on accepted tenders must be made or 
completed in cash or other immediately available funds on or before July 
22 1935, and must include the face amount, and the premium which the 
bidder has agreed to pay, together with accrued interest on the face amount 

from March 15 to July 22 1935. 


Details of the offering are contained in the following 
circular issued by the Treasury: 


UNITED STATES OF AMERICA 2%% TREASURY BONDS 


OF 1955-60 
Dated and bearing interest from March 15 1935 


Redeemable at the Option of the United States at Par and Accrued Interest on 
and After March 15 1955 


Interest payable March 15 and Sept. 15 
Additional Issue 


Due March 15 1960 


1935 


Department Circular No. 546 Treasury Department 


Office of the Secretary 
Public Debt Service Washington, July 15 1935 

The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, offers to the people 
of the United States $100,000.000, or thereabouts, 24%% Treasury bonds 
of 1955-60, and invites tenders therefor at not less than par and accrued 
interest from March 15 1935 to July 22 1935. 


Description of Bonds 
The bonds now offered will be an addition to and will form a part of the 
series of 274% Treasury bonds of 1955-60 issued pursuant to Department 
Circulars No. 531, dated March 4 1935 and No. 536, dated April 22 1935, 
will he freely interchangeable therewith, are identical in all respects there- 
with, and are described in the following quotation from Department Circular 
No, 531: 


“The boncas will be dated March 15 1935, and will bear interest from 
that date at the rate of 2%% pe annum, payable asemi-nnually, on 
Sept. 15 1935, and thereafter on March 15 and Sept. 15 in each year until 
the principal amount becomes payable. They will mature March 15 1960, 
but may be redeemed at the option of the United States on and after 
March 15 1955, in whole or in part, at par and accrued interest, on a 4 
interest day or days, on 4 months’ notice of redemption given in suc 
manner as the Secretary of the Treasury shall prescribe. In case of partial 
redemption the bonds to be redeemed will be determined by such method 
as may be prescribed by the Secretary of the Treasury. om the date . 
of redemption designate. in any such notice, interest on the bonds called 
for redemption shall cease. 

“The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes,* and (b) graduated additiona 
income taxes, commonly known as surtaxes, and excess profits and war 
profits taxes, now or hereafter imposed by the United States, upon theincome 
or profits of individuals, partnerships, associations, or corporations. The 
interest on an amount of bonds authorized by the Second Li y Bond Act, 
approved Sept. 24 1917, as amended, the principal of which does not 
ex in the aggregate $5,000, owned by any individual, partnership, 
association, or corporation, shall be exempt from the taxes provided for 
in clause (b) above. 

“The bonds will be acceptable to secure deposits of public moneys, and 
will bear the circulation privilege only to the extent provided in the Act 
approved July 22 1932, as amended. They will not be entitled to any 
privilege of conversion. 

“Bearer bonds with interest coupons attached, and bonds registered as 
to ae ty and interest, will be issued in denominations of $50, $100, $500, 

1,000, 35,000, $10,000, and $100,000. Provision will be made for the 
interchange of bonds of different denominations and of coupon and regis- 
tered bonds, and for the transfer of registered bonds under es and regula- 
tions prescribed by the Secretary of the Treasury. 

“The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed. governing United States bonds.”’ 





Tenders and Allotments 


Tenders will be received at the Federal Reserve banks and branches 
thereof up to 12 o’clock noon, Eastern Standard Time, July 17 1935 and 
unless received by that time will be disregarded. ‘Tenders will not be 
received at the Treasury Department, Washington. Each tender must 
State the face amount of bonds bid for, which must be $1,000 or any eevn 
multiple thereof, and the price offered. The price offered must be stated 
exclusive of accrued interest from March 15 1935 to July 22 1935: and 
must be expressed on the basis of 100, with fractions expressed as 32ds of 1%, 
in accordance with usual practice, e.g., 101 16-32. Tenders at less than 
par will not be considered. 





* Similarly, 
Decision 4550 


the exemption does not apply to the gift tax, see Treasury 
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Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied in every case by 4 
deposit of 5% of the face amount of bonds bid for, except where the tender 
is accompanied by an express guaranty of payment by an incorporated 
bank or trust company. If the tender is accepted, in whole or in part, 
the deposit will be applied toward payment for the bonds, the abalance to 
be paid as hereinafter provided. If the tender is rejected, the deposit 
will be returned to the bidder. 

Tenders must be enclosed in envelopes, securely sealed, addressed to 
the Federal Reserve bank, or branch, of the district, and plainly marked 
‘Tender for 2%% Treasury bonds of 1955-60."" The Federal Reserve 
banks will supply printed forms and special envelopes for submitting tenders. 
Incorporated banks and trust companies not located ia a city where a 
Federal Reserve bank or branch is located, may in their discretion, submit 
tenders by telegram, but such telegrams must be received at the Federal 
Reserve bank or branch before the time fixed for ciosing. 

Immediately after the closing hour for the receipt of tenders on July 17 
1935, all tenders received in writing or by telegraph at the Federal Reserve 
banks or branches thereof up to the closing hour (12 o'clock noon, Eastern 
Standard Time) wili be opened. The Secretary of the ‘Treasury will 
determine the acceptable prices offered and will make public announcement 
thereof as soon as possible after the opening of tenders. Those submitting 
tenders will be advised by the Federal Reserve banks of the aceptance 
or rejection thereof. and payment on accepted tenders must be made as 
hereinafter provided. In considering the acceptance of tenders, the highest 
prices offered will be accepted in full down to the amount required; and if 
the same price appears in two or more tenders and it is necessary to acceot 
only a part of the amount offered at sucn price, tenders for smaller amounts 
may be accorded preference and tenders for iarger amounts prorated to 
the extent necessary in accordance with the respective amounts bid for. 
The Secretary of the Treasury expressly reserves the right, however, to 
reject any or all tenders or parts of tenders, and to award lesss than the 
amount bid for, and any action he may take in any such respect or respects 

shall be final. 
Payment 


Payment for any bonds allotted on accepted tenders must be made or 
completed on or before July 22 1935, in cash or other immediately available 
funds, and must include the face amount, and the premium which the 
bidder has agreed to pay, together with accrued interest on the face amount 
from March 15 1935 to July 22 1935.x In every case where payment is not 
so completed, the 5% deposit with application shall, upon declaration 
made by the Secretary of the Treasury in his discretion, be forfeited to the 
United States. 

General Provisions 


Federa] Reserve banks, as fiscal agents of the United States, are author- 
ized and requested to receive tenders, to make allotments as indicated by 
the Secretary of the Treasury to the Federal Reserve banks of the respective 
districts, to issue allotment notices, to receive payment for bonds allotted, 
to make delivery of bonds on full-paid allotments, and to perform such 
other acts as may be necessary to carry out the provisions of this circular. 
Pending delivery of the definitive bonds, Federal Reserve banks may issue 
interim receipts. 

The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
receipts of tenders and the sale of bonds under this circular, which will be 
communicated promptly to the Federal Reserve banks. 


HENRY MORGENTHAU, JR.. 





x Accrued interest from March 15 1935, to July 22 1935, on $1,000 
face amount is $10.078125. 
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—<—_ 


$2,970,169,700 Tendered to Offering of $500,000,000 of 
134% Treasury Notes—$526,233,000 Allotted 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on July 18, that subscriptions of $2,970,169,700 
were received to the offering last week of $500,000,000 or 
thereabouts of 134% Treasury notes of Series B-1939. Of 
this amount, the Secretary said, $516,233 ,000 were allotted. 
The offering was referred to in our issue of July 13, page 199. 

The subseription books to the offering were closed on 
July 8 as we noted in our item a week ago. The new notes 
are dated July 15 1935 and mature on Dec. 15 1939 and are 
not subject to call for redemption before that date. The 
subscriptions and allotments, as announced by Secretary 
Morgenthau July 18, were divided among the several 
Federal Reserve districts and the Treasury as follows: 











Total Subscriptions Total Subscriptions 

Federal Reserve District— Receive Allotted 
ite Re A A ea eee $230 .368,800 $40,294,300 
I a a ,603 ,005, 275,007 .400 
IR TREES EP Ei GAA 142,897,100 24 925.700 
aR REE SEES" at I, AEN RE” Pe 154,429,700 27 666 .000 
FARBER ISRE AEST SRE a 68,912,500 12,642,500 
i i i ae eine $1,439,800 14,710,300 
a ie eabardl 303 ,853 .200 57 ,032,.100 
a 72,061,500 14,225.800 
RES RRS ES 30,866 ,200 6,335,000 
LEE TEES SEL IE 54,103 .300 10,840,200 
ENS a a pee oA pe eageRe ACs ya 50,641,600 11,587 .200 
SS il EEE TI ge Oe ee 177 ,065,500 30,876,500 

DU bbbaedesesscesucseeusoe 525,000 90,000 

aria ie da ol in th canis teen adinban tp eabinaaes $2,.970,169,700 $526 ,233 ,000 

or 


New Offering of $50,000,000 or Thereabouts of 273- 
Day Treasury Bills—To Be Dated July 24 1935 


Announcement of a new offering of 273-day Treasury 
bills in amount of $50,000,000 or thereabouts was made on 
July 18 by Henry Morgenthau Jr., Secretary of the Treasury. 
The bills will be dated July 24 1935 and will mature on 
April 22 1936, and on the maturity date the face amount will 
be payable without interest. ‘Tenders to the bills, which 
will be sold on a discount basis to the highest bidders, will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p.m., Eastern Standard Time, Monday, 
July 22. Tenders will not be received at the Treasury 
Department in Washington. There is a maturity of Treasury 
bills on July 24 in amount of $75,129,000. 








Volume 141 


From Secretary Morgenthau’s announcement of July 18 
we take the following: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 22 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. ‘The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on July 24 1935. 

“The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other dispostion of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its 
possessions. 

RF 
Tenders of $223,998,000 Received to Offering of $100,- 
000,000 of 273-Day Treasury Bills— $50,062,000 
Accepted at Average Rate of 0.052% 


Of $223,998,000 tendered to the offering of $100,000,000 
or thereabouuts of 273-day Treasury bills, Henry Morgenthau 
Jr., Secretary of the Treasury announced on July 15 that 
bids of $50,062,000 were accepted. The tenders, which were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, July 15, 
were invited by Secretary Morgenthau on July 11 as noted 
in these columns of July 13, page 199. Other details of the 
offering as contained in the Secretary’s announcement of 
July 15, follow: 


The accepted bids ranged in price from 99.980, equivalent to a rate of 
about 0.026% per annum, to 99.955, equivalent to a rate of about 0.059% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.961 and the average rate is about 0.052% per annum on a 
bank discount basis. 


ett, 
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Federal Debt Reaches $29,177,786,318 on July 165, 
Highest in History 


The Federal public debt during the first two weeks of the 
present fiscal year reached a new all-time peak, amounting 
to $29,177,786,318 on July 15, according to the Treasury 
statement made public on July 17. This represented an 
advance of approximately $500,000,000 since the beginning 
of the fiscal year on July 1. 

Expenditures during the fortnight totaled $536,249,207, 
or an excess of $376,010,635 over receipts, compared with a 
deficit of approximately $151,000,000 in the corresponding 
period last year. The peak reached by the war debt in 1919 
was almost $26,600,000 ,000. Further details of the Treasury’s 
condition statement as of July 15 are given below, as con- 
tained in Associated Press Washington advices of July 17: 


Meantime the Treasury has been able to operate on comparatively small 
borrowings by using its cash resources and as a result of heavier receipts. 

The debt is now approximately $2,000,000,000 above what it was a year 
ago. 

The Treasury said expenditures for the first two weeks of the new fiscal 
year, which began July 1, exceeded $500,000.000. The total was $535,- 
249,207, compared with $289,947,882 last year. 

The increase was the result largely of transfer of money to the Veterans’ 
Benefit Fund and to the Commodity Credit Corporation rather than to 
expansion in relief expenditures. Moreover, the RFC last year had an 
excess of about $128,000,000 of credit, which had the effect of lowering 
expenditures as the Treasury keeps its books. 

—_—__$_$<g—_—___ 


$381,377 of Hoarded Gold Received During Week of 
July 10—$16,277 Coin and $366,150 Certificates 

Receipts of gold and gold certificates during the week 
of July 10 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on July 15, amounted to $381,376.80. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
July 10 amounted to $126,926,551.07. Of the total received 
during the week of July 10, the figures show $15,226.80 
was gold coin and $366,150 gold certificates. The total 
receipts are shown as follows: 





Received by Federal Reserve Banks— Gold Coin Goll Certtficates 
I I $15,226.80 $361,750.00 
Received previously _.___..._..______._.___. 30,557, 148.27 93,547,520.00 








pol LE ee ek ee 


$30,572 ,375.07 
Recetved by Treasurer's Office— 


$93,909,270.00 








ET nee ee een ai $4.400.00 
RE el i a al $263,905.00 2,176,600.00 
Total to July 10 1935_.______-  cbdetindé® $263,906.00 $2,181,000.00 


Note—Gold bars deposited with the New York Assay Office to the ammount of 
$200,572.69 previously reported. 
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Gold Receipts by Mints and Assay Offices—$1,829,045 
Imported During Week of July 12 

Gold in the amount of $5,655,511 was received by the 
mints and assay offices during the week of July 12, it was 
announced by the Treasury on July 15. During the previous 
week ended July 5 a total of $6,353,188.01 of gold was 
received. The Treasury indicated on July 15 that of the 
amount received during the latest week $1,829,045.28 was 
imports, $1,439,471.25 secondary, and $2,386,994.47 new 
domestic. 

The amount of gold received during the week of July 12 
by the various mints and assay offices is shown in the 
following tabulation issued by the Treasury: 


Imports Secondory New Domestic 
Philadelphia........ séeeaceseococes $15,724.62 $262,024.18 1,230.29 
RRSP CC AS ie aa 1,529,200.00 372,500.00 82,100.00 
EGE BORED 234,209.83 52,570.63 1,589,580.79 
DPEEIVEl « conaooeesseononeeosencee ct 35,742.00 701,043.00 713,862.00 
BOON GEMEED « « a cncccocnccedsoocece 14,168.83 51,333.44 221.39 





Total for week ended July 12 1935..$1,829,045.28 $1,439,471.25 $2,386,994.47 


—_ 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 621,- 
682.11 Fine Ounces During Week of July 12 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of July 12 turned over 
621,682.11 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on July 15 showed that 
of this amount 405,793.86 fine ounces were received at the 
Philadelphia Mint, 209,845.25 at the San Francisco Mint, 
and 6,043 fine ounces at the Mint at Denver. 

The Treasury’s statement of July 15 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to July 12 were 39,923,906.94 fine ounces. 
Reference to the President’s proclamation was made in our 
issue of Dec. 31 1933, page 4441. The weekly receipts are 
as follows (we omit the fractional part of the ounce): 








Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1934— 1934— 1935— 
a). Beedeece 1,157; July 13....... 230,491| Jan. 18...-.-... 732,210 
Gi  Ebadeces SGT IGG BOcccecce 115,217| Jan. 25...--..- 3,305 
/ | oe 477 | July 37. ccccce .719| Feb. 1....-.- 21,760 
a. Eicasonae 94,921| Aug. 3...-.... 118,307} Feb. 8...-.-.. 1,167,706 
 S aaeeew 17,554) Aug. 10....... 254,458! Feb. 15...-.... 1,126,572 
a btn mean 375,995 | Aug. 17...--.. 649,757| Feb. 21...--.. 3,1 
hs. iteanenes 2,630 | Aug. 24....... 376, nh Bescvcnd , 184,819 
 _ aoe 322,627 | Aug. 31...-.-.. 11,574| Mar. 8....-.. 844,528 
Si eee 71,800 | Sept. 7....... .307 | Mar. 16...-.-.. 1,555,985 
n> Decccecse 126,604 | Sept. 14. .... 353,004 | Mar. 22...-.-... 554,454 
> Dinsadeue 2,808 | Sept. 21....... 103,041 | Mar. 29....-.. 95,556 
ss, seam 9,  {—{ aa 1,054,287|Apr. 5..-.-.. 836,198 
 § ae renee, Mo. 620,.638| Apr. 12...--.. 1,438,681 
p* 5 See 569,274| Oct. 12....-... 609,475| Apr. 19...-.-.. 2,2 
Bes Gibb aten 10,032 | Oct. 19....... 712,206| Apr. 26....-... 67,704 
pw 753,938 | Oct. 26....... 900|May 3....-.. 173,900 
St tation ancien [| i aa 826,342) May 10...-.--.- 686,930 
ne GQesesensd 647,224) Nov. 9......- 359,428 | May 17....... 86,907 
| ee 600,631/| Nov. 16..... .. 1,025,955| May 24..-...-. 363,073 
 }; iia 503,309 | Nov. 23....... 443,531) May 31.-.....- 247 954 
| ie 5,056 | Nov. 30....._- 59,296| June 7... .. 203,482 
._  & Seo 295,511| Dec. 7....-.. 487 ,693| June 14_...-... 462.541 
/ orem 897 | Dec. 14...-...- .729| June 21_...--- 1,253,628 
py} eee ,790 | Dee. 21...-..- 797,206 | June 28...----. 407,1 
Ge DE inctabind 380,532 | Dec. 28......- 484.278| July 5. ..- 796,750 
June 29....-... 64.047\ Jam. 4....... 467 385 | July 12....-.--- 621,682 
/ eee Se L2iewes teem. ikeccccee 504,363 

a ee 


Silver Transferred to the United States Under National- 
ization Order—9,697 Fine Ounces During Week 
of July 12 


Announcement was made by the Treasury Department on 
July 15 that 9,697 fine ounces of silver were transferred to 
the United States during the week of July 12 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11, page 858) was issued, amount to 112,924,489 
fine ounces, the Treasury announced. During the week of 
July 12 the silver, according to the Treasury’s statement, 
was received as follows by the various mints and assay 
offices: 

Fine Ounces 





EE eS eS Oe Se ee eT 4lfi. 

9 GP. Ra ae Se Ie a are Te ae ee 1,804.00 

pl a ea hoo Treiathege et: 5 alll btn, Ec aS ce mts gel 6,049.00 

a ee ee ee 990.00 

I lat i li a ee 438.00 
po PO SR EE Seen eee 9,697.00 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs.| Week Ended— Fine Ozs}| Week Ended— Fine Ozs* 
19}4A— 1934 1935— 
Ae, TE eaaenne 33,465,091 | Dec. 14....... 444,308\Apr. 5...--.. 5,163 
es Beosodsne 26,088,019} Dec. 21. ..... 692.795; Apr. 12....... 6,755 
BE Dic adbtas 12,301,731 | Dee. 28... ...- ,105| Apr. 19....... 68,771 
 *_, a ,144,157 1935— es 50,259 
ee 3,984,.363iJanmn. 4....... 309,117|May 3..-..-.- 7,941 
 . ree 8,435,920) Jan. ll... 635,734 | May 10....-... 5,311 
Tiéscentooe 2,550,.303| Jan. 18....... 75,797 | May 17.......- 11,480 
> minnennen 2,474,809| Jan. 25....-... 62,077 | May 24..-...-. 100,197 
OG8, Eeesbavces 2,883,948| Feb. 1... .. 134,096 | May 31.-.-..... 5,252 
Gk Bitascnans 1,044,127; Feb. 8... .. 33,806; Jume 7... .. 9,988 
Gi Bieecenne 746,469) Feb. 15....... 45,803; June 14...-.... 9,517 
.  MempNEr. 7,157,273 | Web. 22....... 152.331; Jume 21.....-.. 26,002 
, i eee 3,665,239| Mar. 1... . OG SS —FOeEEEE= 16,360 
| a EES 336.191] Mar. 8....... 67.086i July 5 .....-- 2,814 
eee 261,870 | Mar. 16....... 19,004i July 12.......-- 9,697 
5k Ae 86,662 | Mar. 22....... 54,822 
i Se 292,358 | Mar. 29...-.... 7,615 











$8,765,500 of Government Securities Purchased by 
Treasury During June 


Net market purchases of Government securities for 
Treasury investment accounts for the calendar month of 
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June 1935 amounted to $8,765,500, Secretary of the Treasury 
Morgenthau announced July 15. During May, as noted in 
our issues of June 22, page 4153, the Treasury purchased 
$23 326,525 of the securities. 
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Foreign Bondholder Wins Suit Based on Gold Clause 
Abrogation—American Railway Ordered to Pay 
European Company in Guilders 


Federal Judge John C. Knox of New York City on July 18 
ordered the St. Louis-Southwestern Railway to pay the 
gold equivalent of a $16,383 judgement held by the Anglo- 
Continentale Treuhan, a corporation in the Principality 
of Lichtenstein. This was the first suit to be filed in New 
York in which a foreign bondholder sought to collect on the 
basis prevailing before the United States abandoned the 
gold standard. The company sought payment in guilders, 
which have advanced in value since the devaluation of the 
dollar, while the railroad had refused payment except in 
American dollars. The court issued only the the order, and 
not an opinion. 

The New York ‘‘Times”’ of July 19 summarized the case 
in part as follows: 

Twenty-three years ago the railroad issued first terminal and unifying 
mortgage bonds and agreed to pay its $25 coupons in gold here, or in Hol- 
land, France or England in the currency of those countries equivalent in 
value to $25 in gold, United States currency. 

The suit, which was filed here by the law firm of Guggenheimer & Unter- 
myer, was in behalf of the Anglo-Continentale Treuhan, A. G. It was 
based on the optional currency clause, and was not brought to test any 
theory relating to the gold clause in bonds—a matter that has been decided 
by the Supreme Court 

The optional currency clause is found in many bond issues, its purpose 
having been to make issues attractive to foreign investors. Prior to the 
devaluation of the dollar, payment in dollars was generally accepted without 
question, but when the dollar was depreciated holders of such bonds began 
to demand payment in the gold-bloc currencies which had appreciated some 
69% in terms of the dollar. 

This contingency was not covered by Congress in abrogating the gold 
clause in all bonds and contracts. 

Orders Contract Fulfilled 

By yesterday's decision, the plaintiff corporation gained anywhere from 
$14 to $17 on each $25 coupon. The court ordered the defendant to fulfill 
its contract and pay in guilders, or the equivalent in legal tender of the 
United States, $16,383.72 with interest. 

In computing the amount to be paid, Judge Knox allowed $39.63 for 
each $25 coupon due Jan. 1 1934; $42.23 for each coupon due July 1 1934, 
and $42.26 for each coupon due Jan 1 1935. 

—__—__g——___ 


Swiss Firm Loses Suit to Regain Possession of $1,250,000 
in Gold Coin Seized Here 


Judge Francis C. Caffey of the United States District 
Court at New York City on July 9 dismissed a petition by 
the Uebersee-Finanz-Korporation Aktien Gesellschaft, a 
Swiss banking firm, to restrain Ladenburg, Thalman & Co. 
and the Federal Reserve Bank of New York from possessing 
$1,250,000 in gold coin owned by the foreign company, 
under the Gold Reserve Act and the emergency banking laws. 
Judge Caffey also dismissed another suit for possession of the 
gold, but permitted a stay of ten days during which a tempo- 
rary restraining order against the defendants will be con- 
tinued. The Court pointed out that during this period the 
plaintiff may appeal from the decision and the defendants 
may seek to modify the stay. 

The New York ‘Herald Tribune” of July 10 gave the 
following details of the ruling: 


Judge Caffey ruled that the gold reserve act is so clear that there is no 
escape from construing it to cover the gold in suit. 

“If we ignore the emergency banking act,’’ Judge Caffey concluded, ‘‘as 
well as the executive orders and regulations therein, the gold reserve act 
itself stands squarely in the way of an award to the plaintiff of the relief 
it seeks.’’ 

The gold, acquired by the Swiss corporation in February, 1933, is now 
worth more than $2,000,000 abroad. The Secretary of Treasury refused a 
permit for its export and a demand for the gold by the Government now 
stands against the owners and Ladenburg, Thalman & Co. 

——- -_<>_ 


President Roosevelt to Press for Tax Legislation at 
This Session—House Ways and Means Committee 
Concludes Hearings 


President Roosevelt said at his press conference on 
July 17 that he hopes his tax program will be enacted at 
this session of Congress. He charged that the drive to force 
early adjournment of Congress was inspired by wealthy per- 
sons who, knowing that they had a weak case, sought post- 
ponement in the hope of ultimate defeat of the pending 
levies. He indicated that he is convinced that he has the 
strong side of the argument and that he is determined to 
seek the enactment of his program. He called the recent 
move to force adjournment of Congress inspired propaganda. 
The President’s press conference was reported as follows in 
a Washington dispatch of July 17 to the New York “Sun”: 

Recalling his early days as a lawyer in New York, Mr. Roosevelt referred 
to the old trick of lawyers for the defense in a weak case to ask, first, that 
the case go over until the next session of court. He referred especially to 
wealthy publishers or clients having large interests, who would use hot 
weather or some other such excuse, to seek adjournment of a case which 
was not ready for trial. 

If the plaintiff had a good case and was not uncertain of the outcome, it 
was the rule to press for prompt trial. That is what is now happening, 


he feels, in pressing for a cleanup of the pending legislation and about 
represents the situation on Capitol Hill. 

For the third time in as many weeks the President repeated that he 
wanted the tax bill put through at this session. 


Financial Chronicle 





July 20 1935 


The purport of Mr. Roosevelt’s interview left no room for doubt that 
his tax plan is designed as an attack on wealth and that it is to be a 
continuing attack. Nor was there a shadow of doubt remaining that he 
assumed that he had complete control of Congress and was in a position 
to force enactment of his proposals. There was not as much as an intima- 
tion that Mr. Roosevelt ever once conceived in his comparison of this situa- 
tion with a law case that he or the Government might be the defendant. 


The proposed new taxes were last referred to in the 
“Chronicle” of July 13, pages 206-208. ‘The final hearings 
of the House Ways and Means Committee were held on 
July 13, when such business organizations as the Chamber 
of Commerce of the United States, the Illinois Manufac- 
turers Association and the Merchants Association of New 
York joined in assailing the new program as a menace to 
the return of prosperity and as a plan that would confiscate 
many large estates. Only one witness, Rabbi Sidney EL. 
Goldstein of New York, representing the Central Conference 
of American Rabbis, favored the legislation. Representative 
Doughton, Chairman of the Ways and Means Committee, 
said on July 13 that the Committee will probably begin 
work on the tax bill on July 22. 

The testimony on July 13 was described as follows in a 
dispatch of that date from Washington to the New York 
“Times”: 

Membere of the Chamber of Commerce of the United States led in the 
day’s attack on the Roosevelt program. Fred H. Clausen, President of the 
Van Brunt Manufacturing Co. of Horicon, Wis., and Chairman of the Cham- 
ber’s Committee on Federal Finance, opposed a graduated tax on corporate 
incomes. Roy C. Osgood, Vice-President of the First National Bank of 
Chicago and for 30 years trust administrator of that bank, condemned an 
inheritance tax, and Ellsworth C. Alvord, of Washington, also a member 
of the Chamber’s Committee on Federal Finance, denounced the imposition 
of higher rates in the upper individual income brackets. 


Merchants Association Protest 


The protest of the Merchants Association of New York was made by 
George H. McCaffrey, its director of research. The association, he said, rec- 
ognized that additional tax legislation was necessary if the country was to 
avert disaster, but the answer to the problem was in the reduction of Fed- 
eral expenditures, not in the increase, at a critical time such as the present, 
of corporate and individual taxes and the enactment of an inheritance tax. 

The budget should be balanced, in the opinion of the association, on the 
basis of economies and “‘not under the whip of politics.’’ 

The chief feature of the hearing was the statement of Mr. Osgood, who 
estimated the effect of present and proposed tax schedules on a large estate. 

Mr. Osgood cite as an example of the confiscatory possibilities in the pro- 
posed inheritance tax the estate of the late Harry Payne Whitney of New 
York, the gross of which was appraised at $72,740,838. Mr. Whitney died 
in 1930 and the total costs charged against his estate were $21,728,125, of 
which $9,513,000 went into the New York State Treasury in the form of an 
estate tax. 

Under existing Federal estate tax rates the cost of the settlement of the 
Whitney estate would amount to $46,000,000, said Mr. Osgood. Under the 
estimates submitted by Secretary Morgenthau for the proposed new inher- 
itance taxes, Mr. Osgood said, the net estate, after all charzes were met and 
all taxes paid, would have been under the highest of the estimates only about 
$2,000,000, and under the lowest about $6,000,000. This was a practical 
illustration of the way the proposed Federal inheritance tax would operate, 
declared Mr. Osgood. ' 


a. 
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President Roosevelt Issues Rules for Federal Road 
Building Under Work-Relief Program 


President Roosevelt on July 12 approved regulations to- 
govern the $200,000,000 work relief road program, and at 
the same time ordered that at least 25% of the money so 
allotted be used for streets in metropolitan areas and on 
equal percentage for farm-to-market roads. The President 
also ordered that 25% of another $200,000,000 to be spent 
in a second program for grade crossing elimination, should 
be expended at the junction of city streets and of secondary 
streets. The President said that all State road programs 
must originate with State Highway Departments, which in 
turn must submit their programs to the district engineer of 
the Bureau of Public Roads, whence they will be forwarded 
to Washington. 

Other details of President Roosevelt’s order are given be- 
low, as contained in a Washington dispatch to the New York 
“Times”? on July 12: 

If the Secretary of Agriculture finds that a State does not have a High 
way Department satisfactory, in his judgement, for the purpose, he is 
authorized to cooperate with legally constituted officials of the cities, 
counties or other political subdivisions of the State. 

The employment cost per man-year is confined to $1,400 for this program, 
but a State may provide a more expensive plan of highway work and have 
it accepted, provided that it meets the requirements in reducing the re- 
lief load. 

A State is required to spend not less than 1% of its apportionment for 
improvement of the roadside and may use 1} % to finance a planning pro- 
gram. For these planning projects the usual approval of the Federal 
Roads Bureau will be required. 

Three grades of labor are established—unskilled, intermediate and 
skilled—and it is stated that the minimum wage rates established shall 
be reasonably comparable to the hourly rates paid by the State Highway 
Department for work of a similar character with its own funds. 


Rules of Grade Crossing Work 


As in the case of highway construction, the grade crossing projects 
must originate with a State Highway Department. This department 
must submit the program in parcels of not less than one-fourth of the 
whole State program to the District Engineer of the Bureau of Public Roads. 

In the case of grade crossings, the engineer must submit the plans to 
the State Works Program Administration and National Emergency Council 
directors for their approval before forwarding them on to Washington. 

Four types of projects are included in the grade crossing program: Pro- 
tection of crossings, separation of grades at crossings, reconstruction of 
existing railroad grade crossing structures, and the relocation of highways 
to eliminate crossings. 
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No projects will be financed under this program with Federal funds 
for new highways. Projects for eliminating dangerous crossings, within 
or adjacent to the larger municipalities, are declared to be particularly 
desirable. Total cost to the Government must not exceed $1,400 per 
person per year. 

Harry L. Hopkins, Works Progress Adminstrator, an- 
nounced on July 19 that 403,000 persons are now employed 
as the result of the $4,000,000,000 work-relief program. The 
Administration had set as its objective the employment of 
3,300,000 persons within one year. 


- — 
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United States and Russia Sign Reciprocal Trade 
Agreement—Soviet to Purchase $30,000,000 of 
Goods in This Country Next Year—Russian Debt 
Not Mentioned in Pact 


The Unitetd States and the Soviet Union on July 13 
signed a trade agreement designed at least to double Soviet 
purchases from the United States. The pact, which was 
signed in Moscow by William C Bullitt, American Ambassa- 
dor, and Maxim Litvinoff, Soviet Foreign Commissar, is 
valid for a term of one year, but may be renewed indefinitely. 
Although the text of the agreement does not specify the 
amount of American goods which will be purchased by 
Russia, the Soviet Government has given assurances that 
it will buy at least $30,000,000 worth during the coming 
year. Meanwhile, it is anticipated that the United States 
will also increase its purchases from the Soviet Union. 

The agreement was negotiated under the United States 
Tariff Act of 1934, authorizing the President to effect trade 
agreements containing tariff concessions. It makes no 
mention of the Russian debt and loan questions. 

Mr. Bullitt issued a statement accompanying the announce- 
ment of the signing, in which he said that the purpose of 
the trade agreement program was to extend foreign markets 
for American products by affording increased market oppor- 
tunities for foreign products in the United States. He 
pointed out that United States exports to Russia have aver- 
aged only $12,000,000 annually during the past three years, 
and said that plans contemplated by the new agreement 
would materially increase the value of those purchases. 

The following is an announcement issued July 13 by the 
State Department at Washington, incident to the signing 
of the trade agreement with the Soviet Union: 

An agreement to facilitate and increase trade between the United States 
and the Union of Soviet Socialist Republics was concluded at Moscow to-day 
in an exchange of notes between Ambassador William C. Bullitt and the 
Commissar for Foreign Affairs, Mr. Maxim Litvinoff. 

These notes provide a sound basis for a mutually beneficial expansion of 
trade between the United States and the Soviet Union. This agreement 
with the Soviet Union, although intimately related to the trade agreements 
program of the United States, was not concluded pursuant to the authority 
of the Trade Agreements Act of June 12 1934. It does not involve any 
reciprocal concessions in respect of tariff rates. 

In return for the undertaking on the part of the Soviet Government, 
which controls the important export trade of the Soviet Union, to increase 
substantially its purchases of American products during the next 12 months, 
the Government of the United States has agreed to extend to the Soviet 
Union, as long as the agreement remains in force, the benefits of tariff 
concessions granted under reciprocal trade agreements with other countries. 

The Soviet Govérnment has given assurances that it intends to purchase 
in the United States during the next 12 months American goods to the 
value of $30,000,000. This figure represents an increase of more than 
100% over the value of American exports to the Soviet Union in 1934 and 
an increase of about 150% over the average exports during the three-year 
period 1932 to 1934, inclusive. 

Our exports to the Soviet Union were valued at $12,466,000 in 1932, 
$8,743,000 in 1933, and $14,867,000 in 1934. 

On its part, the Government of the United States has extended to the 
Soviet Union the tariff concessions which have been granted under the 
trade agreements with Belgium, Haiti and Sweden, and has agreed to extend 
to the Soviet Union the benefits of tariff concessions made under trade 
agreements with other countries which may be proclaimed during the life 
of the present agreement. The trade agreement with Cuba is specifically 
excepted from this commitment. 

This agreement with the Soviet Union illustrates the adaptability of the 
policy under which this Government is carrying out its trade agreements 
program. That policy, which was described at some length in the depart- 
ment’s press release of April 1 1935, on the occasion of the proclamation of 
the trade agreement with Belgium and is embodied in the Trade Agreements 
Act is to extend the tariff concessions made under a trade agreement with 
a given country to all other countries which do not discriminate against 
American commerce or pursue policies or take action which tend to defeat 
the purposes of the Trade Agreements Act. 

The notes exchanged and the assurances given indicate that it is the 
policy of the Soviet Government to pursue policies and take actions in har- 
mony with the purpose of that Act. The fact of the existence of a State 
monopoly of foreign trade in the Soviet Union makes it necessary to depart 
somewhat from the ordinary form of trade agreement being entered into by 
the United States. In order to be assured of the benefits of this Govern- 
ment’s policy of generalizing trade agreement concessions in accordance with 
the most-favored-nation principle, the Soviet Government has agreed to 
increase substantially its purchases of American goods. 

This agreement is expected to result in a gratifying increase in the 
two-way trade between the United States and the Soviet Union. Our 
exports to the Soviet Union during the years 1926 to 1930 averaged $75,- 
600,000 and our imports from that country averaged $16,615,000 over the 
same period. Our exports fell to the low point of $8,743,000 in 1933, and 
our imports to the low point of $9,129,000 in 1932. Although there has 
been some improvement in the trade since those years, it is still far below 
the value attained in former years. 

By facilitating a further expansion of this trade, the present commercial 
agreement should contribute in an important measure to the success of the 
Administration’s efforts to restore our foreign trade as a whole through the 
trade agreements program. The objectives of this program of foreign trade 
recovery are the stimulation of agriculture and industry, the relief of 
unemployment, the raising of living standards, the improvement of the 


Chronicle 361 


international debt situation and the facilitation of international price and 
currency stability. 


The text of the identic notes exchanged on July 13 by 
Mr. Bullitt and Mr. Litvinoff is given below: 


I have the honor to refer to recent conversations with regard to commerce 
between the Union of Soviet Socialist Republics and the United States of 
America and to the trade agreements program of the United States of 
America, and to confirm and to make of record by this note the following 
agreement, which has been reached between the Governments of our 
respective countries: 

1. The duties proclaimed by the President of the United States of 
America pursuant to trade agreements entered into with foreign govern- 
ments or instrumentalities thereof under the authority of the Act entitled 
“An Act to Amend the Tariff Act of 1930,” approved June 12 1934, shall 
be applied to articles of the growth, produce or manufacture of the Union 
of Soviet Socialist Republics as long as this agreement remains in force. 

It is understood that nothing in this agreement shall be construed to 
require the application to articles of the growth, produce or manufacture 
of the Union of Soviet Socialist Republics of duties or exemptions from 
duties proclaimed pursuant to any trade agreement between the United 
States of America and the Republic of Cuba which has been or may here- 
after be concluded. 

2. On its part, the Government of the Union of Soviet Socialist Republics 
will take steps to increase substantially the amount of purchases in the 
United States of America, for export to the Union of Soviet Socialist 
Republics, of articles of the growth, produce or manufacture of the United 
States of America. 

3. This agreement shall come into force on the date of signature thereof. 
It shall continue in effect for 12 months. Both parties agree that not less 
than 30 days prior to the expiration of the aforesaid period of 12 months 
they shall start negotiations regarding the extension of the period during 
which the present agreement shall continue in force. 


Mr. Bullitt’s statement of July 13 read as follows: 


In connection with the trade agreements program of the Government of 
the United States, conversations were entered into with the Soviet Govern- 
ment with a view to ascertaining the attitude of the Soviet Government 
with regard to expansion of trade between the United States and the 
Soviet Union. 

It is the purpose of the trade agreements program to bring about the 
extension of foreign markets for products of the United States by affording 
increased market opportunities for foreign products in the United States. 

In return for the assurance of the Soviet Government that it will be its 
policy to increase substantially its purchase of American products, the 
United States is prepared to extend to the Soviet Union tariff concessions 
granted in trade agreements with other countries. Identic notes signed 
to-day make of record and confirm this agreement. 

The Government of the Union of Soviet Socialist Republics has assured 
the Government of the United States of America that during the 12-month 
period of this agreement it intends to purchase in the United States 
American products for export to the Union of Soviet Socialist Republics 
to the value of $30,000,000. 

In as much as the value of the exports from the United States to the 
Soviet Union has averaged only $12,000,000 during the last three calendar 
years, the purchases contemplated by the Soviet Government will result 
in a very considerable increase in the exports of American goods to the 
Soviet Union. 

I hope that, as a result of the extension to the Soviet Union of tariff 
concessions made in trade agreements with other countries, there will also 
be an appreciable increase in Soviet exports to the United States, which 
have averaged somewhat less than $12,000,000 during the last three years. 
Increased imports of Soviet products into the United States will provide 
the Soviet Government with greater purchasing power for American 
products. 

The present agreement, in making provision for an increase in the 
exchange of goods lays down, in my opinion, a sound basis for the develop- 
ment of trade between the United States and the Soviet Union, and I am 
personally very pleased at the considerable increase in American-Soviet 
trade which is in prospect as a result of the notes exchanged to-day. 


We quote below from a Moscow dispatch of July 13 to the 
New York “Times” regarding recent Soviet-American 


trade: 

The increase in American exports which to-day’s agreement will bring 
will not be large in itself, though it almost doubles the present trade. 
Of greater significance is the fact that it breaks the ice. The text of the 
agreement, which consists of identical notes signed by Mr. Litvinoff and 
Mr. Bullitt provides that negotiations looking to its extension shall begin 
not later than one month before its expiration. 

According to official Soviet figures, United States exports to the Soviet 
amounted to $15,913,000 in 1934 and to $14,756,000 in 1933. The chief 
Soviet purchases from the United States are machinery and equipment, 
raw cotton, automobiles and trucks. Last year the Soviet sold to the United 
States $12,709,000 worth of goods, chiefly furs, coal, sausage casings, 
manganese and miscellaneovs metal ores. 

United States exports to Czarist Russia always were below the $30,- 
000,000 projected for the coming year except during the World War, when 
Russia bought military supplies heavily. The peak of American exports 
to Russia during the Soviet regime was reached in 1930, when, in the 
midst of the first Five-Year Plan, the Soviet bought more than $114,- 
000,000 worth of goods. 

There is little chance that the Soviet will ever again buy in huge quanti- 
ties, because it is making itself economically independent of the outside 
world as rapidly as possible. 

It is likely a large part of the $30,000,000 imports from the United 
States will be railway equipment, trucks, airplane motors or plans and 
technical aid by which Russia can manufacture the latest American types 


herself. 
—_—- ~~ - 

Trade Agreement Program Defended by President 
Roosevelt—-Acting Secretary of State Phillips Also 
Praises Agreements—President Says Pact with 
Russia Will Mean More Business for This Country 


Administration officials on July 17 indicated that attacks 
in Congress on the reciprocal trade agreement policy will not 
cause a shift in that program. President Roosevelt at his 
press conference endorsed the agreements that have already 
been concluded, and said that they will probably mean more 
business for this country with a consequent increase in em- 
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ployment. He opposed as unnecessary a suggestion of 
Senator McCarran for an amendment to the Trade Agree- 
ment Act to prevent the generalization of tariff benefits to 
any country except those giving the United States most- 
favored-Nation treatment. Meanwhile William Phillips, 
Acting Secretary of State, on July 17 defended the ee- 
ment announced with Russia on July 13 (described in detail 
in this issue of the ‘“‘Chronicle”’). Mr. Phillips outlined this 
Government’s policy in reference to generalizing tariff bene- 
fits to other countries, and praised the agreement with 
Russia in replying to a question at his press conference. 
His remarks were described as follows in a Washington 
dispatch of July 17 to the New York ‘‘Times”’: 


When trade agreements are entered into, he said, the United States, 
acting in pursuance of the provisions of the Trade Agreements Act, has 
pursued the general policy of extending rate reductions to all countries 
which have most-favored-nation treaties or executive agreements with us, 
or which, in fact, do not discriminate against us. When a trade agreement 
is proclaimed, he added, it is the policy of this Government, however, not 
to extend the benefit of the rate reductions to any nation which is dis- 
criminating against us. 

After the Soviet Government proposed to increase substantially its pur- 
chases from the United States during the coming year, he continued, and 
after we had satisfied ourselves that the Soviet Government, in its foreign 
purchases, would not discriminate against us, this Government announced 
last Saturday that the Union of Socialist Soviet Republics would receive 
during the life of this agreement the benefits of the rate reductions which the 
United States is extending to all other countries not discriminating against 
it. This is all that happened, be emphasized. 


We also quote from the same dispatch regarding Presi- 
dent Roosevelt’s comments on the reciprocal trade agree- 
ment program: 


The reciprocal trade agreements, President Roosevelt pointed out at his 
press conference, contain provisions whereby they can be amended by 30 
days’ notice in case dumping or other objectionable conditions develop. 
The generalization clause, he added, was purely permissive, and if applied 
could be withdrawn on 24 hours’ notice. He did not believe the Act should 
be changed in that respect. 

After all, Mr. Roosevelt contended, each case must stand on its own feet, 
while it would be difficult to frame general] legislation that would be fair 
to every one. 

The President defended especially the generalization to Russia of the 
lower rates on manganese in the Brazilian treaty. Recalling that manganese 
ore deposits are slight and of relatively poor grade in this country and that 
only 354 men are employed in this industry here, he declared that by per- 
mitting imports from abroad at proper tariff levels broad benefits will run 
to steel and other industries using manganese and stimulate our domestic 
business. ait 

Increased Business Predicted 


In addition, he said, this would increase foreign business, enabling other 
countries to buy more from us. In this way, he suggested that the lower 
rates might put 10 times as many at work in this country in other industries 
as are employed in the manganese industry. 

Conversely, he felt that under a high tariff barrier on manganese the cost 
of steel products might be increased excessively because of the limited 
Manganese supplies in this country. Possibly the costs might be increased 
under an excessive tariff as much as 50 times the earning of the few em- 
ployed in manganese production here, he suggested. 


—_— 
—_ 





Social Security Bill Near Enactment as Senate and 
House Conferees Agree on All But One Amend- 
ment—House Will Vote on Senate Proposal to 
Continue Private Pensions 


Senate and House conferees, who have been deliberating 
on President Roosevelt’s Social Security bill for almost a 
month, reached an agreement July 16 on all provisions ex- 
cept the Clark amendment inserted by the Senate, providing 
for a continuation of private systems of contributory old age 
pensions. This amendment has never been voted on in the 
House, but it will be submitted to a vote of the House when 
a partial conference report is brought up in that body. 
Representative Doughton, Chairman of the House Ways and 
Means Committee, opposes the amendment, and it was pre- 
dicted late this week that the House would reject it. The 
conference report will go first to the House. 

A Washington dispatch of July 16 to the New York “Her- 
ald Tribune” said that Senate and House conferees reached 
an agreement on other disputed questions as follows: 

The Russell amendment of the Senate, which would have forced the 
Federal Government to make grants up to $15 a month for two years to 
citizens of those States which have not enacted laws to meet the Federal 
program, was modified materially. It provides, as modified, that in States 
with constitutional barriers to matching Federal funds, cities, counties and 
political subdivisions may take over this responsibility . 

The House was successful in having the Social Security Board established 
as an independent agency instead of a branch of the Department of Labor. 
The administration of the aid to dependent children, under the agreement, 
also goes to the Social Security Board. 

The conferees decided to make the unemployment insurance features applic- 
able to employers of eight persons who have been at work for 20 weeks or 
more. The House bill provides for four employees and 20 weeks, and the 
Senate provision was four persons and 13 weeks. 

The Indian pension provision, which Senator Peter Norbeck, Republican 
of South Dekota, got into the bill to the Senate, was eliminated. 

The Senate amendment relating to the blind was modified and accepted. 
The provision for vocational training for the blind was eliminated. 


Not to Be Automatic at 65 


The conferees retained the Senate provision that old age benefits shall be 
provided for persons of 65 only after they are separated from regular 
employment. 

Senator Pat Harrison, Democrat of Mississippi, Chairman of the Senate 
Finance Committee, explaining the action of the conferees, said that the 
Senate amendment authorizing Federal grants to match State pensions for 
the blind was liberalized to eliminate the requirement that persons be 
“permanently blind.” It also was changed to eliminate any age limit of 


persons entitled to blind pensions. 
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Senate Debates Bill to Amend AAA—Sponsors Win 
Victory with Adoption of Price-Fixing Amendment 
but Senate Later Removes This Section 


The Senate this week debated the bill designed to amend 
the Agricultural Adjustment Act, and in two test votes first 
approved, and then reconsidered and disapproved, an Ad- 
ministration proposal providing for price-fixing on agricul- 
tural products. On July 16 the sponsors of the measure won 
a victory when the Senate accepted by a vote of 40 to 38 an 
amendment by the Committee on Agriculture permitting 
price-fixing, but on the following day (July 17) the Senate 
reversed its action, and by a vote of 44 to 41 removed the 
price-fixing provisions. This vote appraently reflected the 
opinion of the Circuit Court of Appeals in Boston that the 
AAA in its present form is unconstitutional. That ruling 1s 
described in detail elswhere in this issue of the ‘Chronicle’. 

The bill was favorably reported by the Senate Committee 
on Agriculture June 29, as noted in the ‘“‘Chronicle’’ of July 
13, page 213. Price-fixing provisions were debated on July 
15, as deseribed in part as follows in Associated Press advices 
from Washington: 


Senator Byrd assailed the section under which the Secretary of Agri- 
culture, with approval of 50% of the handlers of any commodity, could 
fix the price at which such commodity would be bought from the producer 
and resold. 

Price fixing, the Virginia planatation owner declared, would be both 
‘unworkable and impracticable.’"”’ With fixed prices, he said, perishable 
products might be held on a market until they spolied without a consumer 
ready to pay the price required. 

‘‘By the time you would get all this red tape untangled in Washington,”’ 
he said, ‘the perishable commodities would be consigned to the Valiey of 
Death.”’ 

Hotly, Senator Smith of South Carolina in charge of the bill, replied 
that there were instances where shippers had ‘‘sent water melons from the 
south to New York City and the price they brought there was so low it did 
not even pay the freight’’. The result was, he said, ‘‘that the farmers of 
the south had to subsidize New York for eating it water melons.’ 

“‘Why don't you fix the price of wheat?’’ Senator Byrd retorted. 

**Let’'s stick to fruits and vegetables now,’’ Senator Smith urged. 

Senator Byrd insisted that price-fixing would not work. 

“It is absurd and ridiculous and started in the fertiie minds of the Brain 
Trust,”’ he deciared. ‘It would bring chaos and confusion to the farm 
industry. If price-fixing is to be established, it ought to include all farm 
commodities, because there is competition between the different farm prod- 
ucts as one can be substituted for another with the same food value.”’ 

With foes hacking at the bill from both sides of the chamber, Senator 
Smith, in charge of it, criticized his committee members for not supporting 
the amendments which they had attached to the measure after it passed 
the House. 


We also quote from a Washington dispatch of July 16°to 
the New York ‘‘Herald Tribune’’ regarding the Senate debate 
on that date: 


While the Administration forces won a narrow victory to-day, the battle 
over price-fixing is not yet over. It will rage around another section of the 
the bill before it is finally concluded. 

Senator Tydings led in assailing price-fixing. Senator Henry F. Ashurst, 
Democrat of Arizona, Chairman of the Judiciary Committee, joined in the 
attack. 

The fact that the United States Circuit Court of Appeals at Boston 
has just held unconstitutional the processing and floor taxes imposed under 
the AAA act tended to encourage opponents of the pending bill to refer 
to the decision to impress its suporters with the difficulties ahead in getting 
the legislation through under the scrutiny of the Supreme Court. 

Senator Tydings said: 


If this bill shall give the Agricultural Administration the right to fix 
minimum prices it must forsooth give them the right to fix prices, and I 
venture to say that there is not one farmer on the floor who will rise and 
say that he is in favor of the government of the United States fixing maxi- 
mum prices. 

If we start this business of price fixing and the courts shall hold it to be 
constitutional, aside from any legal arguments that may be made against 
it now, its very philosophy will come home to damn you a thousand times 
over in the course of five, 10 or 15 years. Once this government enters upon 
fixing the prices of everything its people produce we have all the labor 
troubles and all the trade troubles and all the class troubles laid ight here 
on the doorstep of the Congress. 


Senator Ashurst broke in with a denunciation of the legislation intended 
to prevent court action to recover processing taxes. He said: 


It is proposed seriously to tax the citizen and not permit him to go into 
court to test the validity of the tax. When the wild Indians captured a 
prisoner and tied him to the stake and tortured him they allowed the 
prisoner to cry out and writhe. We proposed to torture the American 
taxpayer and not give him the right to cry out and writhe. One funda- 
_— is to allow the taxpayer at least the right to writhe and cry out in 

is torture. 


A New York ‘‘Times’”’ dispatch of July 17 from Washington 
noted the Senate’s removal of the price-fixing provisions as 
follows: 


Although more than a week has elapsed since work began on the amend- 
ments, the changes made by the Agricultural Committee from the House 
bill have not even been completed, while about 50 amendments by Senators 
are to be otfered. 

Outside of the vote on the price-fixing section, nothing was done to-day 
except to strike a 35-cent-a-bushel processing tax on flaxseed out of the 
amendments and to retain a 25-cent-per-bushel tax on barley. 

The fight to strike out the price-fixing provisions had been expected 
and was provoked when Senator Walsh moved a reconsideration of yester- 
day's vote. The Senate agreed by a vote of 48 to 43 to this reconsideration. 
Then came the direct vote on the amendment. 

Just before this ballot, Senator Smith, in charge of the bill, begged the 
Senate to stand by its action of yesterday. 

“This is the one attempt to give to those that produce an opportunity, 
when they get control of 50% of any given commodity, to agree on a mini- 
mum price,’’ he stated. 

For some time before the vote the Senate listened to harsh attacks on 
the price-fixing program. Senator King, reading excerpts of the Boston 
decision declared that the AAA, like the NRA, would be damaging in its 
effect on the national situation. 


Borah Sees Recovery Retarded 


Senator Borah declared that ‘‘the threat of high prices is responsible for 
retarding of recovery and unemployment.”’ 
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“Prices are being fixed for 120,000,000 people by a few men sitting around 
atable,"’ hesaid. ‘‘The increases are not determined by the small increases 
to the farmers, but by other considerations.”’ 


_ Associated Press Washington advices of July 18 summar- 
ized the debate on that date as follows: 


The administration’s proposal to close the courts to processing tax 
recovery suits was denounced to-day by Senator Borah, Republican, of 
Idaho, as a step benefiting big companies, which have passed the tax on to 
consumers but injuring small companies which have been unable to do so. 

Debate on this controversial provision of the pending AAA amendments 
began after the Senate had voted aginst imposing a processing tax on rayon. 

“Where there has been a wrong perpetrated, and property taken,”’ 
Mr. Borah asserted, ‘‘I do not believe you can deny a man the right to go 
into court. 

“It is true that some of the tates have been passed on to the consumer 
by the large processing companies, but the small companies have been 
unable in many instances to do so, and by reason of that have suffered. 

“Thus we have a bill benefiting the companies who can pass the tax on, 
but denying the small companies the right to recovery.”’ 

He declared denial of the ‘‘right to sue the sovereign’ has ‘‘been embodied 
in the law over the objection of some of the ablest members of our court.”’ 

“It is my contention,” he declared, ‘‘that the right to sue should never be 
denied except in the rarest cases."’ 

At the Department of Justice, meanwhile, Attorney-General Cummings 
issued a statement saying the recent decision of the Circuit Court of Appeals 
at Boston against the legality of AAA's processing levies would not prevent 
future collection of the taxes except in that particular case. 

—_—_—_g—_____. 


Senate Committee Approves $10,000 for Inquiry into 
Wool Marketing 


The Senate Committee on Audit and Control on July 10 
approved a resolution appropriating $10,000 to cover the 
expenses of a Senate investigation of the marketing of wool. 
The resolution was sponsored by Senators Adams of Colo- 
rado and Steiwer of Oregon. 

——__—. 


Senate Committee Approves Repeal of Certain Amend- 
ments to Silver Purchase Act, Including Licensing, 
Nationalization and Tax Clauses 


The Senate Committee on Agriculture on July 17 approved 
a favorable report to the Senate on the bill sponsored by 
Senator McCarran, which would repeal Sections 6, 7 and 8 
of the Silver Purchase Act and the rules and regulations 
thereunder promulgated by the Secretary of the Treasury 
The Sections repealed relate to licenses, nationalization of 
silver and the taxation of silver profits. A Washington dis- 
patch of July 17 to the New York ‘‘Times’”’ deseribed the 
Committee’s action as follows: " 

The Committee’s action was another outcropping of a subterranean 
contest which has been going on all this session between the radical silver 
group and the Administration. Bent upon forcing the price of silver up 
to $1.29 an ounce by the quickest possible route, the radical silver Senators 
have been discontented with the ‘“‘slow’’ manipulations of the Treasury, 
acting under the 1934 Act. 

Since the more conservative members of the bloc have appeared quite 
satisfied with the Administration's actions, which have raised the price 
progressively since the Purchase Act was passed, there seems little pros- 
pect that the radicals will get far with their movement. 

—_ <> ———- 


Senators Prepare Amendments to Proposed Banking 
Act—One Would Exclude Bankers from Open- 
Market Committee 


As the Senate prepared late this week to consider and 
debate the proposed Banking Act of 1935, it appeared 
probable that Administration leaders would attack several] 
of the principal features of the measure reported by the 
Senate Banking and Currency Committee, as recorded in the 
‘““Chronicle’’ of July 13, pages 203 and 204. Senator Fletcher 
was said to have prepared four amendments, of which per- 
haps the most important is one eliminating all bankers from 
the Open-Market Committee. Senator LaFollette had 
announced some time ago that he would attack the inclusion 
of bankers in the Open-Market Committee when the bill 
was debated in the Senate. 

Senator Fletcher said that although he had proposed the 
amendments on his own behalf, he believes the Administra- 
tion will support him. A dispatch from Washington July 17 
to the ‘Wall Street Journal’’ outlined these proposed amend- 
ments as follows: 


The first amendments proposes to eliminate entirely the provisions in the 
bill giving banks a limited right to underwrite securities, with the approval 
of the Comptroller of the Currency. This provision has been openly 
attacked by President Roosevelt who fears the return of old underwriting 
abuses which were corrected in the banking law of 1933. 

The second amendment proposes to strike out the bill’s provisions per- 
mitting a director, officer, or employe of a member bank to be a director 
of one other bank ‘This provision would read under the amendment that 
“no director, officer, or employe of any member bank of the Federal Reserve 
System or any branch thereof shall be at the same time a private banker or a 
director, officer or employe of ‘any’ other bank.’ The word ‘“any’’ is 
substituted for the words ‘‘more than one.”’ 


New Deal Pattern Followed 


The third amendment would eliminate from Title II of the bill the pro- 
visions creating an open market committee composed of the seven members 
of the board of governors and five Reserve Bank presidents, and sub- 
stitute therefor, a provision that the open market committee be composed of 
seven board members only. In typical New Deal fashion, Senator Fletcher 
proposes more than he really hopes to get, pointing out that he will com- 
promise by reducing the banker representation to four instead of five 
members. 

The fourth amendment would eliminate the provision requiring at least 
two of the members of the reserve board to be qualified bankers. 


Senator Fletcher introduced his four amendments to the 
measure on July 18. He announced that they were designed 
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to restore to the bill the principles of centralization of credit 
control in Washington contained in the measure already 
passed by the House. 

Administration leaders in the Senate recently expressed 
the hope that it would be possible to begin debate on the 
banking measure early next week. 


A 


Senate and House Conferees Continue Discussion of 
“Death Sentence” in Utilities Holding Company 
Bill—Congressional Hearings Produce Charges of 
Irregularities in Telegrams of Protest 


House and Senate conferees continued this week to debate 
controversial features of the Utilities Holding Co. which 
was sent to conference on July 10, as described in the 
“Chronicle” of July 13, page 205. The principal point of 
difference is the so-called ‘‘death sentence,’’ which has been 
approved by the Senate and has been eliminated by the 

ouse. Late this week conferees of both bodies were reported 
as maintaining their original positions with regard to this 
section. 

Meanwhile official inquries into lobbying in connection 
with the measure have been continued by the special com- 
mittees of the House and Senate appointed for that purpose. 
Previous testimony at those inquiries was outlined in the 
“Chronicle” of July 13, pages 205 and 206. Most of the 
testimony before the Senate committee this week was con- 
eerned with charges that agents of a large utility holding 
company had caused hundreds of telegrams protesting the 
passage of the bill to be sent to Congressmen, and in many 
cases had attached signatures to the telegrams without con- 
sulting the owners of the names. 

Senator Black, Chairman of the Senate committee, made 
publie on July 15 the text of a questionnaire which has been 
sent to all utility holding companies, asking details as to 
expenditures in connection with efforts to defeat the measure. 

earings before the Senate committee on July 16 were 
summarized in part as follows in a Washington dispatch of 
that date to the New York “Herald Tribune”’: 


Shifting the focal point of its investigation to Warren, Pa., the Senate 
lobby committee in another surprise move to-day heard charges that a 
representative of the Associated Gas & Electric Co. had utilized a city 
directory to obtain names for signing to telegrams in protest against the 
Wheeler-Rayburn public utility bill. 

The allegations were made by Jack A. Fisher, until yesterday manager of 
the Western Union Telegraph Company's office in Warren, who also named 
R. P. Herron, the Associated Gas employee, as a ‘‘suspected party’’ in the 
mysterious burning of the originals of the telegrams, dispatched to Repre- 
sentative D. J. Driscoll, Domocrat, from that Pennsylvania district. 


Says He Was Made ‘‘Goat”’ 


Mr. Fisher, whose statements were given in a low but steady voice, was 
suspended by F. R. Veale, general superintendent of the Eastern division of 
the Western Union, he said, ‘‘until I could prove myself innocent.’’ The 
manager, alleging that he was being made the ‘‘goat’’ by the Western 
Union, quoted the superintendent's attitude toward his disciplinary action 
as follows: 

‘He told me that the company would not like an investigation in the 
matter, and told me he thought if the company reported the messages 
burned in the office and that Mr. Christianson and I had been suspended 
from service that would help to stop an investigation.” 

A. F. Christianson, an operator in the Warren office under Mr. Fisher, 
was the other ‘‘suspected party” in the burning of the telegrams, according 
to a communication from Mr. Fisher's attorney, which was read into the 
record. Declaring himself innocent of any connection with the destruction, 
Mr. Fisher told of the burning, some time between July 9 and 11, of tele- 
grams sent on June 26 and 27, and of the subsequent investigation by his 
company. 

The Associated Gas representative, who was described as a ‘‘bond sales- 
man,"’ told Mr. Fisher previously, the Western Union manager said, that 
‘*he had instructions from his Erie office to destroy every record that he 
had that might incriminate him’’ and suggested that ‘‘it would be a good 
idea if somebody threw a barrel of kerosene in our cellar.”’ 


United Press Washington advices of July 17 summarized 
the testimony on that date as follows: 


A Senate lobby investigation committee was told to-day that E. W. 
O’Brien, representative of the Associated Gas & Electric Co. at Erie, Pa., 
suggested Western Union Telegraph Co. should ‘fix up its records” at 
Warren, Pa., where originals of telegrams opposing the Wheeler-Rayburn 
bill were burned mysteriously. 

The witness was L. A. Shew, manager of Western Union's Erie office, 
who testified before the committee headed by Senator Hugo L. Black 
(Dem., Ala.). 

Mr. Shew also said that Mr. O'Brien and R. P. Herron, utility bond 
salesman at Warren, Pa., had destroyed their proposal records relating to 
the telegraph campaign against the bill. The campaign was disclosed when 
Representative D. J. Driscoll (Dem., Pa.) told of receiving 1,300 telegrams 
opposing the bill, some of which were not authorized by persons whose 
names were signed. 

Mr. Herron was ordered by superior officers to send hundreds of fake 
telegrams to Representative Driscoll against the bill and to destroy damag- 
ing evidence, the Black committee was told. 

The disclosure came as the committee sought without success to learn the 
identity of the person who mysteriously burned hundreds of the original 
copies of the telegrams in the basement of the Western Union office in 
Warren, Pa., between July 5 and July 11. 

Witnesses to-day portrayed Mr. Herron as pacing back and forth in the 
telegraph office as Western Union officials of New York ordered an investiga- 
tion of fictitious signatures to the telegrams upon the demand of Representa- 
tive Driscoll. Previously, it developed, Mr. Herron got the names from the 
Warren city directory and at least three persons whose names were signed to 
the messages did not give their consent. 

Copies of these telegrams were missing when J. A. Fisher, manager of the 
office, examined his records. Charred remains of some of the messages 


were found in a stove in the office cellar and were submitted to the com- 
mittee to-day by F. R. Veale, general superintendent of the Eastern 
division of Western Union. 

All witnesses to date have denied that they burned the records. 
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The Associated Gas & Electric System, which had been 
mentioned in earlier testimony, issued a statement on July 17 
in which it said that it proposed to support its representatives 
referred to in the inquiry until it bad “convincing evidence 
that some other action was warranted.’’ The statement 
read as follows: 


Mr. Herron, our local representative in Warren, and his superior have 
been with the system for seven and 17 years, respectively. without any 
complaints against them. We propose to stand by them until we have 
convincing evidence that some other action is warranted. 

We realize that in an organization composed of more than 15,000 em- 
ployees, there may be occasional! instances of imporpriety where people are 
either excessively zealous or embittered at the prospect of legislation 
adversely affecting their own means of livelihood and the organization for 
which they have worked for years. Nevertheless, in view of the pains we 
have taken to impress our people with the importance of seeing that only 
bona-fide protests against the Wheeler-Rayburn bill are sent to members of 
Congress, we are not disposed to comment on the testimony before Senator 
Black's committee until we are better satisfied of its accuracy. 

We intend to continue every effort to defend the interests of associated 
customers and investors. We estimate the cost of this defense will amount 
to about Ic. for each $9 invested in the Associated Gas & Electric System. 
The total cost of opposition by the Associated Gas & Electric System to 
the destructive provisions of the Wheeler-Rayburn bill so far amounts to 
approximately $700,000. That amount is insignificant in comparison with 
the value of the securities even on the basis of existing low market quota- 
tions which the sponsors of this legislation have undertaken to destroy. 

Except for repeated demands by the Administration for the enactment of 
such a bill, the necessity for this expense would not have arisen. 


Philip H. Gadsden, Chairman of the Committee of Public 
Utility Executives, said on July 17 that if subsequent 
evidence at the hearings confirmed the accusation made his 
Committee would strongly condemn such activities. His 
statement read as follows: 


If subsequent evidence confirms the accusation that a representative of a 
utility holding company had sent out fake telegrams opposing the Public 
Utilities Bill, the Committee of Public Utility Executives condemns such 
action as dishonest just as strongly as any other group in the United 
States. The company to which this action is attributed is a subsidiary of 
the Associated Gas & Electric Co. The Associated Gas & Electric Co. is 
not a member of this Committee and has had no connection whatsoever 
with it. 

It is, to say the least, unfortunate that representatives of any company 
should so depart from the standards set by the utility industry in general. 
It is acts like this committed by a small number of companies which have 
brought discredit upon the industry and which have made it necessary for 
us to come to Washington to defend ourselves against a bill seeking to 
destroy us. 

From past experience, the Committee of Public Utility Executives is 
aware that the sponsors of this bill will endeavor to imply that isolated 
cases of this kind are typical of the industry as a whole. But the public 
protest against the destructive features of this bill is far too genuine and 
wide-spread for anyone to attempt to pin any label of falsification upon it. 

The Committee of Public Utility Executives will continue its activities 
as openly and as honestly as before and will oppose as strongly as ever any 
practices that depart from the highest ethical standards. 


a = 


House Approves Resolution Outlawing Gold-Clause 
Suits Against Government—Senate Banking Com- 
mittee Continues Hearings on Administration 
Measure 


The House of Representatives on July 18 approved by a 
vote of 258 to 88 the Administration’s resolution to outlaw 
any further suits against the Government arising out of the 
abrogation of the gold clause in contracts. The bill was 
approved by the House Banking Committee on July 12, as 
noted in the ‘“‘Chronicle’’ of July 13 (page 211). The bill 
would forbid persons who hold Federal gold-clause bonds to 
seek to collect $1.69 for each dollar of face value. The 
measure will next go to the Senate, where the Banking 
Committee this week continued its hearings on the resolu- 
tion, and again heard testimony by Attorney-General Cum- 
mings and Secretary of the Treasury Morgenthau, both of 
whom testified last week. 

a mative Steagall, Chairman of the House Banking 
and Currency Committee, lead the proponents of the bill 
in the House debate on July 18. He asserted that the Su- 
preme Court had, in effect, sustained the Government’s 
refusal to pay its obligations in gold. The House debate 
was limited to two hours. 

With regard to the action of the House on the bill, Wash- 


ington advices, July 18, to the New York ‘“‘Times’’ of July 
19 said: 


Opposition to the measure was wholly from Republican quarters and 
Passage was never in doubt. As on previous currency and banking legisla- 
tion, Representative Hollister led the minority floor fight. He spoke 
against adoption, and also sought to amend the measure so that restriction 
of suits would be limited to damages claimed under the gold clauses. 

He maintained that the measure, as drafted, would forbid individuals 
from ever bringing any suit of any kind against the Government over any 
of its bonds or obligations. His proposal was rejected, 96 to 59. 

Later, when Mr. Hollister again tried to obtain inclusion of this amend- 
ment and a new preamble in the bill, by offering a motion to recommit the 
measure to Committee with such instructions, the House rejected the pro- 
Posal by a vote of 250 to 92... . 

Representative Steagall, sure of plenty of votes to pass the bill, spoke 
seldom and briefly. He pointed out that, with some $10,000 ,000,000 of 
gold-clause obligations outstanding, the Government would, if suits were 
upheld, have to expend about $7,000,000.000 above their face value to pay 
off holders of these bonds at gold parity. 


Security Sales Are Cited. 


In reply to Republican predictions that the bill’s enactment would 
hinder the future sale of Government bonds. Representative Goldsborough 
of Maryland said: 

“I wish to God that result would happen.” 
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He told the House that the measure had been expected for some time 
by the public to be enacted and that this had not hindered the sale of 
Government bonds. He said that $18,000.000.000 worth of obligations 
had been issued by the Government since the gold clause was abrogated in 
1933, and that $50,000,000,000 worth of subscriptions had been offered for 
these obligations. 

‘‘From now on, we will have a currency that is uniform in value,” he said. 
‘*The passage of this bill stabilizes the currency for the first time in the his- 
tory of this country, as far as its internal economy is concerned. 

‘‘Money is anything that facilitates the exchange of goods and services. 
The people’s medium of exchange belongs to the people and no class should 
control its issuance.”’ 

As the House adopted it to-day, the measure would enable holders of 
Government gold clause obligations to redeem them immediately for their 
face value and accrued interest, to be paid in devalued dollars. 

Holders would be stopped from instithting suit in the Court of Claims 
for damages alleged to have arisen from dollar devaluation, either as to 
interest or principal on such obligations. 

The Supreme Court decided in February that claimants must establish 
that they had suffered actual monetary loss by the devaluation and were 
not merely seeking unjust enrichment. 


Secretary Morgenthau, in a letter to the Senate Banking 
and Currency Committee on July 15, said that he could see 
‘no possible objection from the point of view of Treasury 
finance or Government credit’’ to the passage of the resolu- 
tion. Mr. Morgenthau’s letter, addressed to Senator 
Fletcher, Chairman of the Committee, read as follows: 


I have your letter of July 13 in which you extend on behalf of the Senate 
Committee on Banking and Currency an invitation to present the views of 
the Treasury Department with respect to Senate Joint Resolution No. 155. 

{ understand that the Attorney General has presented to you the reasons 
of general policy for the proposed legislation and that you desire from me an 
expression of my opinion concerning the probable effect of the resolution 
upon the Government securities market. 

I cannot see that there will be any noticeable effect on the Government's 
credit or prices of securities by reason of the passage of this resolution, either 
because of the fact that suits on bonds would be barred or by reason of the 
offer to pay at par for a short period of time the gold clause bonds. 

Since the President forwarded to the Congress his message on this sub- 
ject there has been no weakness in the Government bond market; on the 
contrary, there has been an advance. 

The gold clause bonds, by reason of the fact that they bear rates of 
interest above those now required, are selling considerably above par, and, 
hence will not be offered by their holders at par. 

There is no indication in the resolution of a Congressional or Treasury 
intent not to pay principal and interest in full on governmental obligations. 

Indeed, the resolution expressly reaffirms the determination of the 
Congress and the Treasury to assure that the United States will continue 
to pay to the holders of all its securities principal and interest dollar for 
dollar on an equal and uniform basis. 

Under the circumstances, I can see no possible objection, from the point 
of view of Treasury finance or Government credit, to the passage of this 
resolution. 

Mr. Cummings, testifying before the Committee on July 
17, clashed with Senator Glass, who said that the Supreme 
Court upheld his view that the resolution amounted to re- 
pudiation. Mr. Cummings declared that he did not interpret 
the Court’s ruling in this manner. Testimony of Mr. 
Morgenthau, who also testified on July 17, is described as 
follows in a dispatch of that date from Washington to the 
New York ‘‘Times’’: 


The Secretary of the Treasury told the Committee the Government faces 
$9,000,000,000 of financing during the present fiscal year, of which about 
$5,.000,000,000 will be refunding operations. He offered to be personally 
reponsible for the consequences of the proposed ban against damage suits. 

Advances in the price of Government securities since the President asked 
for the legislation, Morgenthau said, proved that it would not have a bad 
effect on Government credit. He testified that in the Government’s latest 
financing, a $50,000,000 operation, it obtained the lowest interest rate in 
history—1-20th of 1% for nine months. 

Senator Glass got into the discussion by asking Morgenthau how it 
would help Government credit to ‘formally notify creditors that the 
Government reserves the right to repudiate its indebtedness.’’ He said 
the Government was ‘“‘implying there is no mora] turpitude in repudiation.’ 

Denounced by McA doo 

Senator McAdoo denounced the proposal as ‘‘a complete repudiation of a 
solemn obligation.’’ He predicted that ‘‘when that percolates into the minds 
of the people it is going to have a serious effect in the future.”’ 

“IT don’t think a great government should do it,’’ Senator McAdoo said, 
adding that the United States had ‘‘never failed to perform literally every 
obligation assumed.””" _ 

As Mr. Morganthau continued to insist that the Government's credit 
was sound, Glass remarked: 

“Somebody thinks the credit of the Government is precarious or this 
resolution wouldn't be here.”’ 

‘‘He then characterized the proposal as ‘‘immoral’’ and drew Cummings’s 
retort that such a statement was ‘‘impertinent.’’ 

—__——_—___—_ 


House Votes 259 to 86 Against Early Adjournment— 
Leaders Say President Roosevelt’s Tax Plan Will 
Be Pushed 

Attempts to bring about an early adjournment of the House 
of Representatives ended, at least temporarily, on July 16, 
when the House voted three times in quick succession against 
an adjournment on July 23. The final vote, on a roll call, 
stood 259 to 86 to table a resolution for adjournment offered 
by Representative Deen of Georgia. Before the roll call 
vote the House voted once by voice and than a standing vote 
against the motion, which had been offered by Representative 
O’Connor, Chairman of the House Rules Committee. 
Representative Deen on July 15 had provked prolonged 
cheers in the House when he urged Congress to adjourn 
immediately. 

Sixteen Democrats and seventy Republicans voted against 
tabling the Deen resolution on July 16. Votes in favor of 
tabling included 241 Democrats, 12 Republicans, 6 Pro- 
gressives and 2 Farmer-Laborites. 
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After the vote was taken, Senate and House finance 
leaders conferred, and Senator Harrison then announced 
that the President wished his tax plan pushed through before 
Congress adjourns. The vote in the House was described 
as follows in a Washington dispatch of July 16 to the New 
York ‘“‘Times’”’: 


Functioning with an ease and precision seldom witnessed this session, 
the Administration organization in the House defeated by a vote of 259 to 86 
the adjournment uprising that yesterday threatened for a time to force 
termination of the session. 

Democrats who yesterday cheered, whistled and applauded widly for 
three minutes a suggestion that Congress quit and go home, ran to cover 
to-day when required to go on record for or against the proposal. 

This issue was brought to a head when Representative O’Connor of New 
York demanded an immediate vote on his motion to table an adjournment 
resolution by Representative Deen of Georgia. 

Passage of the resolution would have adjourned the session sine die on 
next Wednesday. 

All Debate Cut Off 

Disdaining points of order against the highly preferential resolution, the 
Democratic leader put his counter-motion and then cut off all debate of the 
question. 

Although the resounding ‘‘noes’’ that greeted the motion to table seemed 
from the gallery to drown out the foes of immediate adjournment, Speaker 
Byrns calmly announced that ‘‘the ayes seem to have it."’ 

Representative Snell, the Republican leader, was on his feet demanding 
a standing vote, and when the Speaker counted 111 votes for the motion to 
48 against, Mr. Snell challenged the vote on a point of no quorum. 

Representative Taylor of Colorado countered with motion for a call of 
the House and when the clerk had finished calling the roll, the 259 affirma- 
tive votes to table the resolution told the story of another abortive uprising 
that had gone the way of other House ‘“‘revolts."’ 

It was an impressive demonstration against adjournment until the 
President's wealth tax program had been disposed of. Only 16 Democrats 
joined the 70 Republicans who opposed tabling the resolution. 

——_-<ea___ 


Shipment of Prison-Made Goods in Inter-State Com- 
merce Forbidden in Bill Passed by House—Measure 
Sent to White House 


The House of Representatives on July 15 without a record 
vote approved a bill to prohibit the shipment of prison-made 
products into States that have already forbidden their sale 
in competition with goods manufactured by free labor. The 
measure, which was sent to President Roosevelt for his sig- 
nature, stipulates that none of its provisions is to be in- 
terpreted as applying to goods manufactured in penal in- 
stitutions for use by the Federal Government. States which 
will be protected under the bill include New York, New 
af Massachusetts, Pennsylvania, Ohio, Illinois and 

exas. 

The measure was introduced in the Senate on May 27 
by Senator Ashurst, of Arizona. It was reported favorably 
on June 29 by the Senate Judiciary Committee with the 
recommendation that it be passed; the Senate passed the 
bill on June 21. 

A dispateh from Washington on July 15 to the New York 
“Journal of Commerce’’ of July 16 gave additional details 
of the measure as follows: 


In its report on the bill the Senate Judiciary Committee said: 


At present 21 States, with a population in excess of 75,000,000, have 
enacted laws prohibiting the sale in the open inarket of prison-inade goods. 
This bill is designed to prohibit transportation of such goods into States 
which have thus legislated, in cases in which such goods are to be received 
or used in violation of the State law. The principle invclved in this bill 
has been frequently sustained by the Supreme Court of the United States. 
Consequently me:nbers of the co:n:nittee believe beyond peradventure of 
doubt that the bill is constitutional. 

The bill provides that all prison made goods moving into interstate or 
foreign commerce shall be so marked that their history is plainly shown on 
the outside wrapper. Violators of the law are subject to a maximum fine 
of $1,000 and seizure of the goods in question. 

ee 


House Committee Moves for Early Consideration of 
Amendments to Railroad Reorganization Act to 
Permit Readjustment Action over Minority Ob- 
jections 


The House Rules Committee on July 18 approved a 
special resolution making it in order to cal] up for considera- 
tion the Sumners Railroad Reorganization bil] in the House 
at an early date. The House must pass the resolution 
before it could consider the legislation. The resolution would 
limit debate on the bill to one hour but would not stipu- 
late any limit on the number of amendments that might 
be offered. The Sumner bill, which was approved 
by the House Judiciary Committee several weeks ago, would 
amend the present Railroad Reorganization Act and would 
permit reorganization plans to become effective over the 
objections of minority groups. It was described as follows 
in a Washington dispatch of July 18 to the New York 
“Journal of Commerce’’: 

Under the terms of the Act approved by Congress and the President in 
1933 railroad reorganization plans could become effective only when ap- 
proved by substantially all in any class of creditors or security owners. 

During a brief hearing before the Rules Committee, Mr. Sumners ex- 
plained that railroads have been unable to proceed under the Act because 
of difficulties in lining up creditors and stockholders for the plan of reor- 
ganization. 

Rock Island Case Cited 

The Rock Island, for example, he pointed out, has 72 different classes 
of creditors and security holders. 

It is now proposed that only two-thirds of any class of stockholders or 
creditors need approve the plan for it to become effective, providing, of 
course, that it is ratified by the Court and has been approved by the Inter- 
state Commerce Commission. 

In the event that the two-thirds fails to accept the plan, the Court even 
then may make the plan effective if the judge finds that it provides fair and 
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equitable treatment for the interests of those rejecting it and that their 
rejection is not reasonably justified in the light of their respective rights and 


interests. 
a 


Broadcasts in Foreign Interest Without State Depart- 
ment Approval Would Be Forbidden Under Bill 
Introduced in Congress—Another Measure Would 
Require Cabinet Assent to Talks by Army and 
Navy Officers 


A bill that would require the consent of the State Depart- 
ment for any person to speak on the radio as a representa- 
tive of, or in the interest of, a foreign Government was 
introduced in Congress on July 15 by Representative Mc- 
Keough and Senator Walsh. On the same day Senators 
Clark and Nye introduced a bill which would require army, 
navy or marine officers to obtain approval of their Cabinet 
officer before making any public statements affecting for- 
eign relations. Associated Press Washington advices of 
July 15 summarized these measures as follows: 

The Clark-Nye proposal provides that any officer of the military forces 
“who shall make any public statement or speech, or prepare for publica- 
tion and cause to be published any article discussing or relating to inter- 
‘national affairs, without submitting a copy thereof to the Secretary of War, 
or the Secretary of the Navy, as the case may be, and receiving the express 
approval of such Secretary before making the statement or speech, or before 
publication of the article, shall be tried by a court-martial and shall be 
dismissed from the service or sutfer such other punishment as the court- 
martial may direct.’ 

Senators Nye and Clark explained as the reason for their bill that army 
and navy officers had made many speeches “calculated to inflame our 
relations’’ with foreign nations. They said the departments had disclaimed 
responsibilty for them. 

“This would place the responsibility on the Secretaries,’”’ Mr. Clark 
said, ‘‘and if they should be dealt with, we will know who to deal with.” 

Senator Walsh and Representative McKeough said they and other members 
of Congress “have received from time to time criticism of broadcasts which 
were in the nature of propaganda by foreign countries in the interest of some 
activity in opposition to the fundamental political principles of the Amer- 
ican Government.” 

They said there was ‘‘no desire’ on their part to prevent any American 
citizen or American official from “exercising the widest latitude of free 
speech in their radio addresses or radio programs,” but that agents of foreign 
governments should be censored. 

SSE 


Ways and Means Committee Reports New Liquor 
Control Bill, Placing Regulation Under Treasury 
Department 


Despite the opposition of Secretary of the Treasury Mor- 
genthau, the House Ways and Means Committee on July 16 
voted a favorable report on the Cullen bill, creating a Fed- 
eral Alcohol Administration within the Treasury Depart- 
ment. This measure is one of those which is scheduled for ap- 
proval before the adjournment of Congress. Designed to 
circumvent the Supreme Court decision invalidating the 
National Recovery Administration, it creates a new organ- 
ization similar to the Federal Alcohol Control Administra- 
tion which operated under the codes. Mr. Morgenthau has 
repeatedly indicated his objections to being charged with the 
duty of controlling the liquor traffic. 

A Washington dispatch of July 16 to the New York “Her- 
old Tribune” gave the principal features of the bill as 
follows: 

Representative Thomas H. Cullen, Democrat, of New York, is author of 
the bill, which provides that the Administrator must be appointed by the 
President, but may hire and fix salaries without regard to the civil service 
or without approval of the Secretary of the Treasury. 

A new provision prohibits any person from being an officer or director 
in more than one company engaged in distilling, rectifying or blending 
spirits unless the companies were affiliated prior passage of the Act or 
unless States required incorporation under their own law. 

Brewers and the “producing of malt beverages’’ are removed from admin- 
istration of the Federal Alcohol Administration. 

All “final actions’? of the Administrator are made subject to review by 
all Federal District Courts and the Administration is required to revoke 
or suspend a license within 18 months of any conviction of law violation 
or within three years of the commission of an offense. 

A fine of $1,000, a year’s imprisonment, or both, are provided for any 
person who packages or repackages distilled spirits for sale or resale in 
bottles without a permit. Sale of liquor in kegs or barrels to hotels or 
clubs is permitted, however, despite objection raised by Secretary Mor- 
genthau. 

All State agencies are exempt from provisions of the Act, and the present 
Federal Alcédhol Control Administration law is repealed by the Cullen bill. 

One provision bars the use of any deception in labels, such as the use 
of the name or portrait of any person of public prominence, either directly 
or indirectly, indicating falsely that he has indorsed the product. This is 
believed to be aimed at a distiller which has used President Roosevelt’s 
picture in connection with a liquor advertisement. 

=< S>__— ——_ 
Finds 3,900 Workers Deprived of Full-Time Jobs Because 
of Steel Imports in First Five Months of 1935— 
American Iron and Steel Institute Says Tonnage 


Purchased Abroad Gained 65% 


Increased imports of foreign-made steel during the first 
five months of 1935 deprived more than 3,900 American 
workmen of full-time jobs during that period, according to a 
survey, July 14, by the American Iron and Steel Institute, 
based on a recent report by the Department of Labor con- 
cerning the number of man-hours required to produce various 
classes of steel products. The Institute pointed out that 
steel tonnage imported during the first five months of 1935 
was 65% above the quantity imported during the corre- 
sponding period of 1934, although domestic steel production 
gained less than 3.5% during the same period. Details of 
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the Institute’s study are given below, as made public on 
July 14: 

A total of 73,836 tons of finished and semi-finished steel] was imported 
into the United States from January through May 1935, as compared with 
44,769 tons in the like period of last year. If those products imported 
this year had been made in this country instead of abroad, 3,445,245 hours 
of employment would have been created for American workmen, which would 
have increased steel payrolls by $2,477,000 at the average rates of pay 
prevailing in the industry during the first five months of 1936. 

Of these jobs lost to American workmen through the importation of 
foreign-made steel, about 2,640 would have been available in the steel 
mills, according to calculations based on the Department of Labor figures, 
while mining the ore, coal and limestone necessary to produce the steel in 
this country would have employed 570 more men. 

Another 590 men would have been required to transport by rail and 
water the six tons of raw materials entering into each ton of steel and 
finally to transport the finished steel itself to market. Manufacture of 
coke for use in blast furnaces would have given employment to 110 more men. 

Under the several trade agreements already in force or proposed between 
the United States and other nations, duties are lowered on many types of 
steel coming into this country. Imports are thus encouraged. 

Great Britain, on the other hand, recently raised its tariffa on iron and 
steel 33 1/3 to 50% above former levels. Under threat of securing still 
higher barriers to protect themselves against inroads of foreign competition, 


British steel producers have now reached an agreement with Continental © 


producers to limit imports after the first year of the agreement to a 
tonnage below the total imports in 1933, which were the lowest in many 
years. 

Production of steel ingots and castings in Great Britain in May 1935 
was 9.4% above May 1934 and 6.2% above the average monthly production 
in 1929. During the first five months of 1935 British steel production 
has been 7.5% greater than in the same period last year. In contrast, the 
American steel industry’s production in May of this year dropped 22.4% 
below the corresponding month of 1934 and 42.0% below 1929 average 
monthly production. Total production in this country from January 
through May of this year is less than 3.5% above 1934. 
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W. H. Stayton Declares President Roosevelt Ignores 
Constitution—American Liberty League Official 
Criticizes New Deal—Dr. James Hart Defends 
Federal Policies at Concluding Session of Virginia 
Institute 


President Roosevelt has ignored the Constitution since he 
assumed office, W. H. Stayton, Secretary of the American 
Liberty League, told the concluding session of the University 
of Virginia’s Institute of Public Affairs on July 13. He 
declared that the President “is convinced that his intentions 
are the purest ever held by mere man and his ability superior 
to that of all prior rulers, and he is therefore obsessed with 
the firm and honest belief that he should enhance his per- 
sonal power for the benefit of humanity.” Captain Stayton’s 
statements were challenged by Dr. James Hart, Professor 
of Political Science at Johns Hopkins University, who said 
that the American Liberty League “perpetuates maladjust- 
ments” and resists “orderly readaptation” to existing con- 
ditions. He added that Communists who would repudiate 
the past “are no greater enemies of the orderly change than 
the Liberty League, who would perpetuate the present.” 

farlier addresses before the Institute were noted in the 
“Chronicle” of July 13, pages 211 and 212. Senator Barkley 
of Kentucky, speaking on July 11, denied that the Adminis- 
tration contemplated any radical changes in the Constitu- 
tion. He added, in part: 

The constitutional controversies arising out of the New Deal are no more 
acute or unusual than those which arose in the long line of decisions engen- 
dered by John Marshall in the early history of the nation. In fact, the 
bitterness of discussion over present policies fades into insignificance when 


compared with the bitterness of many of those who helped to write the 
Constitution. 


Associated Press advices from University, Va., on July 13, 
summarized the speeches of Captain Stayton and Dr. Hart 
as follows: 


Praising the Constitution for saving the American people from evils 
experienced elsewhere, W. H. Stayton, of Washington, Secretary of the 
American Liberty League, to-day said there are sufficient resentful people 
in the United States “to cause me to rejoice that we still have the power 
of impeachment.” 

He spoke at the concluding session of the round table on “the Constitu- 
tion and the New Deal” at the University of Virginia’s Institute of Public 
Affairs, with Dr. James W. Hart, Professor of Political Science at Johna 
Hopkins, who supported liberal democracy as represented by the Roosevelt 
Administration. 

“For 700 years Anglo-Saxons have carried on their struggle for the rights 
of the people against the wrongs done by rulers,’”’ Mr. Stayton said. 

“Something of that exists to-day. Many people feel themselves oppressed 
and deprived of their rights. ‘They are not unanimous but the 
resentful ones are sufficiently numerous to cause me to rejoice that we 
still have the power of impeachment.” 

Professor Hart said a spirit of liberalism in the Democratic party has 
been developing through the decades and flowered in the New Deal. 


- = 
—_> 


R. L. Lund Declares President Roosevelt’s Plan for 
Graduated Corporate Tax Is Unsound—Head of 
National Manufacturers’ Association Urges Budget 
Balancing by Economy 


President Roosevelt’s proposal for a graduated tax upon 
corporate incomes is unsound, and the Government can bal- 
ance its budget more easily by reducing its expenditures and 
restoring business confidence than by increasing the present 
scale of taxation, Robert L. Lund, Chairman of the Na- 
tional Association of Manufacturers, told the House Ways 
and Means Committee on July 12. Mr. Lund’s testimony 
was given at a hearing on the Administration’s taxation 
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program to which reference is made elsewhere in this issue 
of the “Chronicle.” 

Mr. Lund declared that a substantial business revival, 
with present tax rates, would yield an annual national rev- 
enue between $4,500,000,000 and $5,000,000,000, or more than 
enough to meet all ordinary Government expenditures and 
amortize the debt created during the depression. He added, 
however, that such business revival will not occur “so long 
as Congress continues to pass palpably unconstitutional legis- 
lation, curtails both the opportunity and incentive for pri- 
vate investment in private industry, and proposes new tax 
burdens.” 

In urging reduction of Government expenditures, Mr. 
Lund said that “there has been too much talk of budget 
balancing by inflation or taxation ,and too little discussion 
of budget balancing by Government economy.” He con- 
tinued, in part: 

We will have national recovery only when we have substantially increased 
private employment. We cannot have increased private employment until 
we have increased private business activity, and we cannot have business 
activity until business can be eure that it is commercially safe to make 
present expenditures and future commitments. Such assurance does not 
exist where there is the possibility of uncertainty as to taxes. The possi- 
bility of fundamental changes in our financial and business structure, and 
doubt as to rigid adherence to sound governmental policies, absolutely 
essential to business confidence, and thus to business recovery and increased 
employment, is the speedy balancing of the budget by cutting public expendi- 
tures to fit reasonable taxes. We favor, thus, rigid Government economy. 
We firmly believe that public expenditures can be cut so as to effect a 
balanced budget. We favor continuance of present Federal taxes until 
the budget is definitely balanced. 

If new taxes are to be assessed, as will be necessary in the event rigid 
Government economy is not practiced, then such taxes should be designed 
primarily to raise revenue instead of to assist schemes for social reorganiza- 
tion. Our Federal budget can be balanced without additional taxes if we 
ean have rigid Government economy and will abandon proposals adding 
progressively heavier burdens upon industry. Business is ready to go ahead 
—why not let it do so? 


Mr. Lund asserted that high taxes lessen the opportunity 
for profit, and said that profit commensurate with risk 
must be visualized before capital is invested. He added, 
in part: , 

Every dollar paid to the Government in the form of taxes is no longer 
available for income-producing activities. A dollar earned this year and 
invested will produce income next year, upon which a tax will be paid. 
Reasonable taxes are, of course, essential. High taxes may at times be 
necessary. But taxes must always be imposed only after a most careful 
balancing between the revenue needs of the Government and the effect of 
the withdrawal of large amounts of money from business enterprises and 
income-producing activities. Great care should also be taken to prevent 
the destruction of individual incentive. If an undue proportion of income 
attributable to extraordinary personal services must be paid to the Govern- 
ment in the form of taxes, the individual’s incentive and his willingness 
to devote his extraordinary capacities will be destroyed. 


_— 
—_ 


Deposits in Mutual Savings Banks in New York State 
Aggregate $5,187,111,779 — Increased $35,429,685 
During Second Quarter of 1935 


“Total deposits in the 135 mutual savings banks in New 
York State have reached the highest point since the heavy 
withdrawals preceding the banking holiday,’’ the Savings 
Banks Association of the State of New York announced 
July 13. The Association said that the deposits now stand 
at $5,187,111,799, an increase of $122,700,000 ‘‘since the 
first slight gains of the depression were registered 18 months 
ago.’’ The number of depositors were placed at 5,918,489 
by the Association. During the second quarter of 1935 the 
amount on deposit was increased by $35,429,685. For the 
first quarterly period in two years the number of depositors 
showed a decrease, amounting this quarter to 23,723 accounts. 
Henry R. Kinsey, President of the Association stated: 


For months most of the savings banks have had in force restrictions 
limiting the amount of money which is acceptable for deposits. The in- 
creases which have been made despite the restriction result from the deposit 
of a large number of small sums. This can mean only one thing—more 
money is being circulated among more people. That money comes from 
wages paid, for you can be sure that the hundreds of thousands of people on 
relief are not saving. 
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Division of Research Established by Mortgage Com- 
mission of State of New York—Maurice Finkelstein, 
Director 

The Mortgage Commission of the State of New York, 
which began operations on May 7, has established a Division 
of Research in compliance with the provisions of the mort- 
gage commission law, Wendell P. Barker, Chairman of the 

Commission, announced July 18. Maurice Finkelstein, a 

member of the Commission’s staff, is director of the new 

division and Leroy B. Iserman is counsel. 

It is stated that the basis for the Research Division is 
found in Section 21 of the new law, which provides that— 


The Commission may, in its discretion, initiate and carry on such 
studies, investigations and researches as will assist it in recommending the 
enactment of appropriate legislation designed toincrease public confidence 
in real estate and mortgage investments, lessen the burden of taxation now 
resting on real property, and provide proper supervision, regulation and 
control of the issuance, guaranty, sale and distribution of mortgage in- 
vestments. 


Chairman Wendell on July 18 stated: 


I consider this an integral part of the duties of the Commission. It is 
not only our duty to rehabilitate mortgages and be of the utmost service to 
certificate holders but to provide, as far as we may, that the conditions 
which brought these investors to their sorry plight do not recur. 
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B The life of the Mortgage Commission is necessarily short. The legislature 
intended it to be so and we do not desire to prolong it; but we do feel it a 
duty to embody the results of our experience and that of our predecessors 
in recommendations for remedial legislation. Whether the answer is the 
formation of a mortgage bank or the rehabilitation of selected or reorganized 
mortgage guaranty companies will be a matter of our study. Until the data 
pertaining to the case has been assembled we hold an open mind. 


_ Reference to the Mortgage Commission was made in our 
issues of May 11, page 3147, and May 18, page 3311. 


- 
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Denied Rate Decreases—ICC Decides on 
Passenger Car Tariffs 


Transcontinental railroads were denied permission in a 
decision made public July 16 by the Interstate Commerce 
Commission to lower rates on passenger automobiles and 

arts moving from manufacturing centers to California, 

y which they sought to regain some of the traffic lost to 
rail-water competition. 


The railroads sought relief from-«the Inter-State Commerce Act clause 
preventing them from charging a lower rate for a long haul than for a shorter 
haul over the same route. The proposed a reduction of 75 cents per 100 
pounds under the present general average rate of $4.65 from Buffalo, 
Pittsburgh, Cleveland, Flint, Mich., Detroit, South Bend, Ind., Cincinnati, 
Chicago, Kenosha, Racine and Menasha, Wis., to California ports. 

Automobile manufacturers since 1932 have been shipping an increasing 
amount of their freight by rail from the factories to North Atlantic ports 
and thence by steamer to California through the Panama Canal. For- 
merly, the Commission pointed out, such traffic moved almost exclusively 
by rail. The Commission said increased traffic does not necessarily mean 
more net revenues when the rates are reduced and added: 

“They have no right to expect relief from the provision of Section 4 
(of the Act) merely to take traffic away from the water lines if the result 
will be no net gain to the railroads but loss certainly to the water lines, 
and in all probability to both.”’ 

It also asserted that its computation that a 30.12% increase in traffic 
would be necessary to compensate for the rate reduction did not take into 
account the loss to Eastern carriers which would result from diverting 
traffic to Western rail movement. 

—$g—___—_ 


ICC Examiner Recommends Reduction in Passenger 
Rates—Two-Cent Fare Urged in Report 


Reduction of all railroad passenger fares to two cents a 
mile for coach patrons and three cents for Pullman ears, 
with elimination of the surcharge on Pullman fares, are 
recommended to the Interstate Commerce Commission by 
Irving L. Koch, Examiner, in a report submitted to that 
body on July 17. The present basic rate is 3.6 cents a mile. 


This is in line with suggestions made by Joseph B. Eastman, Federal 
Co-ordinator of Transportation, who for a year has urged the establishment 
of lower coach fares, with a graduated scale for more luxurious accom- 
modations. 

Mr. Koch suggests in his report that premium fares be continued for 
Passenger space definitely superior to the ordinary service. Existing 
extra-fare services were not unreasonable or otherwise unlawful, he found, 
but held that many of the present fare structures were in violation of 
Section 4 of the Inter-State Commerce Commission Act. 

The ‘regular basic passenger fare structure’ throughout the country 
was held to be ‘‘unreasonable.”’ 

The report states that extraordinary measures are imperative to regain 
lost passenger traffic and insure to the railroads a reasonable share of the 
increased intercity traffic of the future. 

—_——<>—__—_ 


United States Court of Appeals Holds Federal Housing 
Program Invalid—Rules Government Has No 
Power to Condemn Land for Such Purpose 


Another basic Administration program was halted by a 
court decision on July 15 when the United States Circuit 
Court of Appeals at Cincinnati ruled that the Government 
has no authority to condemn land in furtherance of its low- 
cost housing policies. Harold L. Ickes, Public Works Ad- 
ministrator, immediately announced that the plans for which 
$249,000,000 in work relief funds have been earmarked would 
proceed along different routes. Mr. Ickes pointed out that 
$160,000,000 of work relief money has already been made 
available for projects in 50 cities, and said that the pro- 
gram had been developed rapidly despite a previous adverse 
ruling by a Federal District Court in Louisville. 

The decision of the Cincinnati court was summarized as 
follows in Associated Press Cincinnati advices of July 15: 


“The taking of one citizen’s property for the purpose of improving it and 
selling it or leasing it to another, or for the purpose of reducing unemploy- 
ment,’’ the Appeals Court said, “‘is not, in our opinion, within the scope 
of the powers delegated to the Government.” 

To-day decision came as the Circuit Court, dividing two to one, upheld 
Judge Charles I. Dawson, of Louisville, now retired, in his contention that 
low-cost housing or slum elimination is not ‘‘pubiic use” under the Govern- 
ment’s power of eminent domain. His ruling, on Jan. 4, blocked a $1,618,000 
hcusing project in Louisville. 

Judges Charles H. Moorman and Xenophon Hicks wrote the majority ruling 
opinion. Judges Florence Allen, highest woman jurist in the United States, 
dissented firmly. 

“The power of eminent domain,’ she wrote, ‘“‘may be exercised wherever 
necessary and proper for carrying into execution the power of taxation and 
appropriation for the general welfare. In the exercise of this 
specific power the National Government may undertake those projects which 
benefit the health, the moral, and the general welfare of the people. One 
such project is the elimination on a comprehensive scale of the slum.” 

The Government of the United States is one of the delegated powers, 
the majority opinion said, ‘‘and there is no constitutional provision expressly 
authorizing it to exercise the power of eminent domain. It is nevertheless 
well settled that this power belongs to the Government as an attribute to 
its sovereignty. gare 

“Equally well settled is it that the right can be exercised where the prop- 
erty is to be taken for a public use. The contention of the Government is 
that the property here sought to be condemned is to be devoted to a public 








Rails 


Chronicle 





367 


use because, first, the construction of the project will relieve unemploy- 
ment during the period of construction, and secondly, the leasing or 
selling of the new building at reasonable prices will give to persons of low 
income an opportunity to improve their living conditions. 

“We do not think the first of these purposes, if made effective, could be 
said to constitute the use to which the property is to be put.” 

“There is nothing in the Act under which the appellant is proceeding,” 
Judges Moorman and Hicks objected, ‘‘to serve as a guide to the President 
in exercising the power conferred upon him—no requirement that his actions 
be conditioned upon finding of facts made by himself or the Administrator, 
no standards supplied with reference to low-cost houses and slum clearance 
projects. Nothing is said as to what shall be deemed a slum or a low-cost 
house or housing project. 

“There is no designation as to the cities or counties or States in which 
such projects shall be established, nor any standard fixed by which the 
Administrator is to determine where they are to be established. Neither is 
there any limitation or requirement imposed upon the Administrator with 
reference to the spending of money appropriated for these purposes. All 
of this is left to the unfettered discretion or choice of the President through 
his Administrator without any standard by which he is to act.” 


Mr. Ickes’s comments were quoted as follows in a Wash- 
ington dispatch, July 15, to the New York “Times”: 


Secretary Ickes, in a statement, said that the PWA Housing Division 
would now seek to obtain land sites by the following methods: 


1. By obtaining vacant land. 

2. By building where the Government can purchase land directly from the owners 
without opposition. , 

3. By turning over to local authorities the task of assembling land. 


Undecided About Appeal 


“Lack of authority to institute condemnation proceedings will restrict 
the slum clearance program somewhat, but it will not cut it off,’ said 
Mr. Ickes. ‘“‘We have laid the groundwork for proceeding without condemna- 
tion, and in a good many cities we have already selected alternate vacant 
sites, where ownership is usually confined to one or several persons. 

“We are not going to stop this work merely because of restriction of the 
condemnation power.” 

He added that it had not yet been decided whether the decision would 
be appealed to the Supreme Court. 

A statement by the PWA Housing Division said: 

It will be possible to install on vacant land housing projects which will be available 
to families now living in slum dwellings, thus siphoning families out of substandard 
housing without direct demolition of slum areas. 

In many cases cities have already agreed to demolish an equal number of sub- 
standard dwellings to the number provided for by the housing project involved, 
through use of their police power. 

—_———_ ~@ --- 


Text of Decision of Federal Circuit Court of Appeals in 
— Holding AAA Processing and Floor Taxes 
ega 


We give below the text of the decision of the United States 
Circuit Court of Appeals in Boston, Mass., of July 16, hold- 
ing as unconstitutional the processing and floor taxes levied 
by the Secretary of Agriculture under the Agricultural Ad- 
justment Act. The decision, which is referred to in length 
elsewhere in our issue of to-day, was written by Judge Scott 
Wilson in a suit brought by the Hoosac Mills Corp. against 
the United States to avoid payment of $81,694 levied against 
it for cotton processing and floor taxes. Judge George F. 
Morris concurred in the decision, but the Senior Justice, 
George H. Bingham, dissented. The text of the decision 
follows: 

William M. Butler et al., Receivers of Hoosac Mills Corp., Appellants, vs. 
United States of America, Claimant, Appellee. 

Appeal from the District Court of the United States for the District of 


Massachusetts. 
Before Bingham, Wilson and Morris, JJ. 


Opinion of the Court 
July 13 1935 


Wilson, J.—This is an appeal from a decree of the District Court of 
Massachusetts in the conduct of receivership proceedings against the Hoosac 
Mills Corp., a Massachusetts corporation. The United States filed a claim 
with the receivers for processing and floor taxes levied under Sections 9 
and 16 of the Agricultural Adjustment Act, Chap. 25, 48 Stat. 31 (hereinafter 
referred to as the Act) amounting in the aggregate to $81,694.28, of which 
$44,057.64 represented processing taxes and interest, and $37,636.64 repre- 
sented floor taxes and interest. 

The receivers in their report to the District Court recommended that 
the claims for these taxes be disallowed. The District Court, however, 
fcund that the claims were valid and entered a decree ordering the claims 


to be paid. 
The receivers appealed from the decree and filed numerous assignments of 


error, which may be grouped under three heads: 


(1) The taxes imposed are not warranted under the Federal Constitution in that 
they were imposed for the unlawful purpose of regulating and restricting the pro- 
duction of cotton in the several “tates, which is an unwarranted interference with 
matters solely within the control of the respective States and is violative of the 
powers reserved to the &tates under the Tenth Amendment, and therefo.e does not 
constitute an exercise of any authority or power of taxation granted to Congress 
under Section 8 of the Constitution. 

(2, The delegution of the powers under Sections § and 9 of the Act to the Secretary 
of Agriculiure to determine by agreement with the producers which of the basic 
commodities enumerated under Section 11 of the Act as amended shall be restricted 
as to production, to what extent the acreage devoted to the production of any of 
such basic commodities shall be limited to bring about the result sought to be gained 
by the Act, to determine when rental or benefit payments shall be made and the 
amount, and the investing of power in the Secretary to determine when and what 
competing commodities should be taxed and to what extent, and te determine when 
such processing tax shull become effective or shall cease to be imposed, is an un- 
warranted delegation of the legislative power granted exclusively to Congress. 

(3) That the processing and floor taxes imposed are direct taxes and are not 
apportioned as required under Section 8 of the Constitution, or, if excise taxes, are 
not uniform throughout the United ®tates and are therefore not authorized urder 
the Constitution. 

We are not unmintiful of the rules of construction that a presumption 
exists as to the validity of an Act of Congress, or that if an Act is sus- 
ceptible of two interpretations that should be accepted which will uphold 
its validity. 

It is clearly apparent, however, from the provisions of the Act that the 
main purpose of Congress in its enactment was not to raise revenue but to 
control and regulate the production of what is termed the basic products of 
agriculture, in order to establish and maintain a balance between the pro- 
duction and consumption of such commodities, which Congress realized could 
not in any event be accomplished by compulsory regulation of the production 
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of agricultural products, and it sought to avoid the objection that it was 
interfering with matters solely within the control of the States themselves 
by making the restriction of production voluntary, by asking the Act on 
the power of Congress to regulate inter-State commerce, on its power to tax 
to provide for the general welfare of the United States, and by declaring 
that in the acute economic emergency that exists transactions in agricultural) 
commodities have become affected with a public interest. 
Title I of the Act opens with the following: 


‘Declaration of Emergency: That the present acute economic emergency being 
in part the consequence of a severe and increasing disparity between the prices of 
agricultural and other commodities, which disparity has largely destroyed the pur- 
chasing power of the farmers for industrial products, has broken down the orderly 
exchange of commodities and has seriously impaired the agticultural assets supporting 
the national credit structure, it is hereby declared that these conditions in the basic 
industry of agriculture have affected transactions in agricultural] commodities with 
a national public tnterest, have burdened and obstructed the normal currents of 
commerce in such commodities and render imperative the immediate enactment of 


Title I of this Act.” 

According to recent pronouncements of the Supreme Court, however, such 
a declaration grants no new powers to Congress, nor does a declaration by 
Congress that under certain conditions the industry of agriculture is affected 
with a public interest, or burdens and obstructs the normal flow of com- 
merce necessarily give to Congress the absolute power to control or regulate 
it by legislation. 

The assignments of error are based on the provisions of the following 


sections: 


“Sec. 2. It is hereby declared to be the pulicy of Congress— 

(1) To establish aad maintain euch balance between the production and con- 
sumption of agricultural commodities, and such marketing conditions therefor. as 
will re-establish prices to farmers at a level that will give agricultural commodities a 
purchasing power, with r.spect to articles that farmers buy, equivalent to the pur- 
ehasing power of gricultural commodities in the base period. The base period in 
the case of all agricultural commodities except tobacco shall be the pre-war period, 
August 1909-July 1914. 

**In the case of tobacco, the base period shall be the post-war period August 1919- 
July 1929. 

(2) To approach such equality of purchasing power by gradual correction of the 
present inequalities therein at as rapid a rate as is deemed feasible in view of the 
current consumptive demand in domestic and foreign markets. 

‘*(3) To motect the consumers’ interest by readjusting farm productior at euch 
level as will not increase the percentage of the consumers’ retail expenditures for 
agricultural commodities, or products derived theref.om, which is returned to the 
farmer, above the percentage which was returned to the farmer in the pre-war 
period, August 1999-July 1914. 

“Sec. &. In order to effectuate the declare policy, the Secretary of Agriculture 
shall have power— 

(1) To provide for reduction in the acreage or reduction in the production for 
for market. or both, of any basic agricultura! commodity, through agreements with 
producers or by other voluntary methods, and to provide for retal or benefit pay- 
mente in connection therewith os upon that part of tne production of any basic 
agricultural commodity required for domestic consumption, in such amounts as the 
Secrecary deems fair and reasonable, to be paid out of any moneyx available for such 
payments. 

‘Under regulations of the Secretary of Agriculture requiring adequate facilities 
for the storage of any non-perishable agricultural commodity on the farm, inspection 
and measurement of xny such commodity ¢o stored, and the locking and sealing 
thereof, and such other reculations us may be piescribed by the Secretary of Agri- 
custure for the protection of such commodity and for the marketing thereof, a reason- 
able percentage of any benefic payment may be advanced on any such commodity 
so Stored. 

“In any such case, euch deduction may be made from the amount of the benefit 
payment as the Secretary of Agriculture determines will reasonably compensate for 
the cost of inspection and sealing, hut no deduction may be made for interest 

“Sec. 9 (A). To obtain revenue for extraordinary expenses incurred by reason of 
the national economic emergency , there shall be levied processing taxes as hereinafter 
provided. When the Secretary of Agriculture determines that rental or benefit 
payments are to be made with respect to any basic agricultural commodity, he shall 
proclaim such determination, and a processing tax shall be in effect with respect to 
such commodity from the beginning of the marketing year therefor next following the 
date of such proclamation. 

‘The processing tax shall be levied, assessed and collected upon the first domestic 
processing of the commodity, whether of domestic production or imported, and shall 
be paid by the processor. The rate of tax shall conform to the requirements of 
Subsection (B). Such rate shall be determined by the Secretary of Agriculture as of 
the date the tax first takes effect, and the rate so determined shall, at such intervals 
as the Secretary finds necessary to effectuate the declared policy, be adjusted by 
him to conform to such requirements. 

‘*The processing tax shall terminate at the end of the marketing year current at the 
time the Secretary proclaims that rental or benefit payments are to be discontinued 
with respect to such commodity. The marketing year for each commodity shall be 
ascertained and prescribed by regulations of the Secretary of Agriculture: Provided, 
that upon any article upon which a manufacturers’ sales tax is levied under the 
authority of the Kevenue Act of 1932 and which manufacturers’ sales tax is computed 
on the basis of weight, such manufacturers’ sales tax shall be computed on the basis 
of the weight of said finished article less the weight of the processed cotton contained 
therein on which a processing tax has been paid. 

““(B) The processing tax shall be at such rate as equals the difference between the 
current average farm price for the commodity and the fair exchange value of the 
commodity; except that if the Secretary has reason to believe that the tax at such 
rate will cause such reduction in the quantity of the commodity or products thereof 
domestically consumed as to result in the accumulation of surplus stocks of the 
commodity or products thereof or in the depression of the farm price of the com- 
modity, then he shall cause an appropriate investigation to be made and afford due 
notice and opportunity for hearing to interested parties. 

“If thereupon the Secretary finds that such result will occur, then the processing 
tax shall be at such rate as will prevent such accumulations of surplus stocks and 
depression of the farm prices of the commodity. In computing the current average 
farm price in the case of wheat, premiums paid producers for protein content shall 
not be taken into account. 

““(C) For the purposes of Part 2 of this title, the fair exchange value of a commodity 
shall be the price therefor that will give the commodity the same purchasing power, 
with respect to articles farmers buy, as such commodity had during the base period 
specified in Section 2: and the current average farm price and the fair exchange value 
shall be ascertained by the Secretary of Agriculture from available statistics of the 
Department of Agriculture. 

“Sec. 10 (c) The Secretary of Agriculture is authorized, with the approval of the 
President, to make such regulations with the force and effect of law as may be 
necessary to carry out the powers vested in him by this title, including regulations 
establishing conversion factors for any commodity and article processed therefrom, 
to determine the amount of tax imposed or refunds to be made with respect thereto. 
Any vimation of any regulation shall be <ubject to such penalty, not in excess of 
$100, as may be provided therein "’ 


As originally enacted, Section 11 read as follows: 


“Sec. 11. As used in this title, the term ‘basic agricultural commodity’ m 
wheat, cotton, field corn, hogs, rice, tobacco. and milk and its products, and oar 
regional or market classification, type, or grade thereof: but the Secretary of Agri- 
culture shall exclude from the operation of the provisions of this title, during any 
period, any such commodity or classification, type, or grade thercof it he finds, upon 
investigation at any time and after due notice aad opnortunity for hearing to 
inverested parties that the condi.ions of production, marketing and consumption are 
ee Se reg Nay = mee v4 —- - not be effectively administered to the end 

e decla: policy with respert to : 
type, oF grade thereot. y pert to such commodity or classification, 

" . 12 (a). There is hereby appropriated, out of any mone 
not otherwise appropriated, the sum of 100,000,000 to oye A = = P tears A 
of Agriculture for administrative expenses under this title and for rental and benefit 
payments made with respect to reduction in acreage or reduction in production for 
market under Part 2 of this title. Such sum shall remain available until expended 

(b) In addition to the foregoing, the proceeds derived trom all taxes imposed 
under this title are hereby appropriated to be available to the Secretary of Agri- 
culture for expansion or markets and removal of surplus agricultural products, and 
the following purposes under tart 2 of this title: Administrative expenses rental 
and benefit payments. and refunds on taxes. 

“The tary of Agriculture and the Secretary of the Treas 
estimate from time to time the amounts, in addition to any mente teaiehig ae, 
Subsection (a), currently required for such purposes: and the Secretary of the Trea- 
sury shall, out of any money in the Treasury not otherwise appropriated, advance 
to the Secretary of Agriculture the amounts so estimated. 
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‘The amount of any such advance shall be deducted from such tax proceeds as 
shall subsequently become available under this subsection.”’ 

“Sec. 15 (a). If the Secretary of Agriculture finds, upon investigation at any time 
and after due notice and opportunity for hearing to interested parties, that any 
class of products of any commodity is of such low value, compared with the quantity 
of the commodity used for their manufecture, that the imposition of the processing 
tax would prevent in whole or in large part the use of the commodity in the manu- 
facture of such products and thereby substantially reduce consumption and increase 
the surplus of the commodity, then the Secretary of Agriculture shall so certify to 
the Secretary of the Treasury, and the Secretary of the Treasury shall abate or 
refund any processing tax assessed or paid after the date of such certification with 
respect to such amount of the commodity as is used in the manufacture of such 


products. 

“(d) The Secretary of Agriculture shall ascertain from time to time whether the 
payment of the processing tax upon any basic agricultural commodity is causing or 
will cause to the processors thereof disadvantages in competition from competing 
commodities by reason of excessive shifts in consumption between such commodities 
or products thereof. 

“If the Secretary of Agriculture finds, after investigation and due notice and 
opportunity for hearing to interested parties, that such disadvantages in competi- 
tion exist, or will exist, he shall proclaim such finding. The Secretary shall specify in 
this proclamation the competing commodity and the compensating rate of tax on 
the processing thereof necessary to prevent such disadvantages in competition. 
Thereatfer there shall be levied, assessed and collected upon the first domestic 
processing of such competing commodity a tax, to be paid by the processor, at the 
rate specified, until such rate is altered pursuant to a further finding under this 
section, or the tax or late thereof on the basic agriculture! commodity is altered or 
terminated. In no case shall the tax imposed upon such competing commodity exceed 
that imposed per equivalent unit, as determined by the Secretary, upon the basic 
agricultural commodity. 

“See. 16. (a) Upon the sale or other disposition of any article processed wholly or 
in chief value from any commodity with respect to which a processing tax is to be 
levied, that on the date the tax first takes effect or wholly terminates with respect to 
the commodity, is held for sale or other disposition (including articles in transit) by 
any person, there shall be made 4 tax adjustment as follows: 

“Il Whenever the processing tax first takes effect, there shall be levied, assessed 
and coliected a tax to be paid by such person equivasent to the amount of the pro- 
cessing tax which would be payable with respect to the commodity from which 
processed if the processing had occurred on such date. 

(2) Whenever the processing tax is wholly terminated, there shal! be r@funded to 
such person a sum (or if it has not been paid, the tax shall be abated) in any amount 
equivalent to the processing tax with respect to the commodity from which processed. 

It 1s clear from the above sections, together with the other sections of 
the Act, that its main purpose is to control and regulate the production of 
the so-called basic agriculture commodities in the several States, through 
agreements with the producers and in consideration of what is termed rental 
or benefit payments, to reduce acreage or production for market sufficient 
to increase the current average price of such products to that elusive point 
where the returns to the farmer from the production of such commodities 
will purchase under present conditions the same amount of industrial prod- 
ucts that the returns to the farmer from the same products would buy in 
the five-year pre-war period from July 1909 to August 1914. 

The “processing” and “floor taxes,’’ though ostensibly imposed for rais- 
ing funds to meet extraordinary expenses incurred by reason of the national 
economic emergency, are obviously intended to provide funds for the rental 
and benefit payments authorized under Section 8, as such taxes are not 
imposed except when the Secretary determines that rental or benefit pay- 
ments are to be made, and the proceeds are expressly appropriated for the 
purpose, ve 

It is urged by the receivers, and in a brief filed by one of the amici 
curiae, that the restriction of the production of agricultural products is 
entirely within the control of the several States, and Congress cannot con- 
trol it directly or indirectly through the Executive Department, however 
great the emergency; that even if in a great emergency transactions in 
agricultural products become affected with a public interest, which is not 
met by concerted action by the States themselves, it does not lie within the 
power of Congress to regulate their production; that however widespread 
the public interest in a matter solely within the control of the States 
themselves, Congress has no power to control or regulate it, it being reserved 
to the States under the Tenth Amendment. 

The power of Congress to regulate inter-State commerce does not authorize 
it to do so by taking products either of agriculture or industry before 
they enter inter-State commerce, or otherwise to control their production 
merely because their production may indirectly affect inter-State commerce. 

There is, of course, nothing new in this statement ; see Hammer vs. Dagen- 
hart, 247 U. S. 251; Child labor tax case, 259 U. S. 20; Chassaniol vs. 
City of Greenwood , 291 U. S. 584; Kidd vs. Pearson, 128 U. S. 1; Keller vs. 
United States, 213 U. S. 1388, 145; New York vs. Miln, 11 Pet. 102, 139; 
United Leather Workers International Union, &c., vs. Herkert, 265 U. S&S. 
457; United Mine Workers, &c., vs. Coronado Co., 259 U. 8. 344, 408; 
Crescent Cotton Oil Co. vs. Mississippi, 257 U. S. 129; Champlin Refining 
Co. vs. Corporation Commission of Oklahoma, 286 U. S. 210, 235; United 
States vs. Eason Oil Co., 8 Fed. Sup. 365; United States vs. Wierton Steel 
Co., 10 Fed. Sup. 55. 

In Hammer vs. Dagenhart, supra, p. 275, the Court said: 


‘A statute must be judged by its natural and reasonable effect. Coll ns vs. New 
Hampshire, 171 U.S. 30, 33, 34. The control by Congress over interstate commerce 
cannot authorize the exercise of authority not entrusted to it by the Constitution. 
ripe Line Cases, 234 U.S. 548, 560. The maintenance of the authority of the States 
over matters purely local is as essential to the preservation of our inst.tutions as is 
the conservation of the supremacy of the Federa] powers in al! matters entrusted to 
the Nation by the Federal Constitution. 

‘In interpreting the Constitution it must never be forgotten that the Nation is 
made up of States to which are entrusted the powers of local government. And to 
them and to the people the powers not expressly delegated to the National Govern- 
ment are reserved. Lane County vs. Oregon, 7 Wa:l. 71, 76. The power of the 
States to regulate their purely internal affairs by such !aws as seem wise to the local 
authority is inherent and has never been surrendered to the general government. 
New York vs. Miln, 11 Pet. 102, 139; Slaughter House Cases, 16 Wall. 36, 63; 
Kidd vs. Pearson, supra. 

‘*To sustain this statute would not be in our judgment a recognition of the lawful 
exertion of Congressional authority over interstate commerce, but would sanction 
an invasion by the Federal power of the control of a matter purely .ocal in its 
character, and over which no authority has been delegated to Congress in conferring 
the power to regulate commerce among the States. 

‘‘We have neither authority nor disposition to question the motives of Congress 
in enacting this legislation. The purposes intended must be attained consistently 
with constitutional limitations and not by an invasion of the powers of the States. 
This court has no more important function than that which devolves upon it the 
obligation to preserve inviolate the constitutional limitations upon the exercise 
of authority, Federal and State, to the end that each may continue to discharge, 
harmoniousiy with the other, the duties entrusted to it by the Constitution.” 


The Government contends that Congress does not seek by the Act to 
interfere with the States’ control over agriculture, in as much as the reduc- 
tion of acreage and of production of either of the basic agricultural products 
depends on voluntary agreements by the producers and the processing and 
flour taxes depend on the execution of such agreements to reduce produc- 
tion, citing Massachusetts vs. Mellon, 262 U. 8S. 447; but it is clear, we 
think, that under the recent decision of the Supreme Court in the Schechter 
Poultry Corp. case, decided on May 27 1935, that Congress at the outset 
has attempted to invade a field over which it has no control, since its 
obvious purpose, viz., to control or regulate the production of agricultural 
products in the several States by the methode adopted in this Act, is 
beyond the power of Congress; Kansas vs. Colorado, 206 U. S. 46; Flint vs. 
Stone Tracy Co., 220 U. S. 107. 

The processing and floor taxes are not dependent on the execution of 
agreements to reduce acreage or production alone, but on the determina- 
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tion by the Secretary without any foundation other than his own opinion 
that the existing economic emergency demands that to accomplish the 
declared purpose of the Act rental or benefit payments shall be made. The 
imposing of the taxes automatically follows. 

The issue is not, as the Government contends, whether Congress can 
appropriate funds raised by general taxation for any purpose deemed by 
Congress in furtherance of the “general welfare,’’ but whether Congress has 
any power to control or regulate matters left to the States and lay a special 
tax for that purpose. ) 

The issue of whether under the Act there has been an unauthorized delega- 
tion by Congress of its legislative powers is decisive of the case before 
this court. 

Except as a premise for the conclusions which follow, it is unnecessary to 
restate what has been so often reiterated by the courts, viz.: That the 
Federal Government is a Government of enumerated powers, and Congress 
cannot delegate legislative powers to the executive department. 

The line between grants of legislative powers and the authority to perform 
a purely administrative function as drawn in the decisions may at first 
biush appear wavy instead of straight, notwithstanding the rule has been 
often definitely stated. 

The Supreme Court of Ohio in Cincinnati, Wilmington, &c., R. R. vs. Com- 
missioners, 1 Ohio St. 77, 88, stated the rule in a form which has been 
approved by the Supreme Court of the United States, Field vs. Clark, 143 
U. S. 649, and again in the recent case of Panama Refining Co. et al. vs. 
Ryan et al., 293 U. 8S. 388, 426: 

“The true distinction, therefore, is between the delegation of power to make 
the law, which necessarily involves a discretion as to what it shall be, and conferring 


uthority or discretion as to its execution, to be exercised under and in pursuance 
ofthelaw. The first cannot be done; to the latter no valid objection can be made.”’ 
The Supreme Court in the Panama Refining Co. case, supra, also said: 
‘The Congress manifestly is not permitted to abdicate, or to transfer to others, 
the essential legislative functions with which it is thus vested. Undoubtedly legis- 
lation must often be adapted to complex conditions involving a host of details 
with which the National Legislature cannot deal directly. The Constitution has 
never been regarded as denying to the Congress the necessary resources of flexibility 
and practicality, which will enable it to perform its function in laying down policies 
and establishing standards, while leaving to selected instrumentalities the making 
of subordinate rules within prescribed limits and the determination of facts to 
which the policy as declared by the Legislature is to apply. Without capacity 
to give authorizations of that sort we should have the anomaly of a legislative 
power which in many circumstances calling for its exertion would be but a futility.”’ 


The Court, however, added: 


‘‘But the constant recognition of the necessity and validity of such provisions, 
and the wide range of administrative authority which has been developed by means 
of them, cannot be allowed to obscure the limitations of the authority to delegate, 
if our constitutional system is to be maintained.”’ 


And in the case of Wichita RR. & Light Co. vs. Public Utilities Commis- 
sion, 260 U. 8S. 48, 59, the Court said: 


“In creating such an administrative agency the Legislature, to prevent its being 
a pure delegation of legislative power, must enjoin upon it a certain course of pro- 
cedure and certain rules of decision in the performance of its function.” 


It is the application of this principle to complex situations that some- 
times makes it difficult to determine whether there has been a grant of 
legislative power to an administrative officer, or merely administrative 
functions. 

While the courts have always shown a desire to sustain, if possible, Acts 
of Congress, they have recognized the limitations imposed on Congress in 
this respect under the Constitution. 

In the leading case of Field vs. Clark, supra, page 692, the Court said 
that the rule “that Congress cannot delegate legislative powers to the 
President is a principle universally recognized as vital to the integrity and 
maintenance of the system of government ordained by the Constitution.”’ 

Under stress of circumstances we sometimes forget the reason for the 
division of our Government into three independent branches which was 
expressed in the Constitution of Massachusetts by one of those instrumental 
in securing the adoption of the Federal Constitution : 

“In the government of this Commonwealth, the executive department shall 
never exercise the legislative and judicial powers, or either of them; the judicial 
shall never exercise the legislative and executive powers, or either of them, to the 
end it may be a government of laws and not of men.’’ 

The extent to which the court has gone in upholding the Acts of Congress 
upon the ground that Congress may select instrumentalities for the purpose 
of ascertaining the existence of facts upon which the opeartion of the law 
depends, and may properly give authority to administrative officers to 
determine certain facts, and by establishing primary standards devolve on 
others the duty to carry out the declared legislative policy in accordance 
therewith is shown in the following cases: 


“The brig Aurora. 7 Cranch. 382; Field v. Clark, supra; Buttfield v. Stranahan, 
192 U. 8. 470; Union Bridge Co. v. United States, 204 U. 8S. 364; United States v. 
Chemical Foundation, 272 U. 8. 1; Radio Commission v. Nelson Brothers Co.., 
289 U. 8. 266; United States v. Grimaud, 220 U. 8. 506; Hampton & Co. v. United 
States, 276 U. S. 394; Plymouth Coal Co. v. Pennsylvania, 232 U. 8. 531; United 
States v. Shreveport Grain & Elevator Co., 287 U. 8. 77; Avent v. United States, 
266 U. 8. 127; Williamsport Wire Rope Co. v. United States, 277 U. 8. 551; St. 
Louis & Iron Mountain Southern Ry. Co. v. Taylor, 210 U. 8S. 281, 287.” 


But an examination of these decisions and others of the Supreme Court 
will also disclose that, when an Act of Congress of this nature has been 
sustained, either there has been clear direction to perform an administrative 
function, or to add a tax of the same character to one already imposed by 
‘Congress; Milliken vs. United States, 283 U. S. 15, 24; Patton vs. Brady, 
184 U. S. 608; or to grant relief from an excessive tax already imposed ; 
Williamsport Wire Rope Co. vs. United States, 277 U. S. 551; Heiner ve. 
Diamond Alkali Co., 288 U. S. 502; or a power to determine, after notice 
and hearing, certain facts upon which the operation of Congressional edicts 
are made to depend, particularly when the determination of the facts are 
dependent on data not within the knowledge of Congress, or not readily 
accessible, and the ultimate facts on which the will of Congress depends 
can only be determined from evidentiary facts to be proved by evidence, 
‘which cannot be fairly weighed except by permanent and specially quali- 
fied officials, such as the Interstate Commerce Commission, the Commis- 
sioner of Internal Revenue, the Board of Tax Appeals, the Radio Commission 
or the Tariff Commission, and from the findings of which commission 
judicial review is provided for. Interstate Commerce Commission vs. Louis- 
ville & Nashville RR. Co., 227 U. S. 88. 

The power to determine what the law shall be, what property shall be 
affected by taxation or regulation, and what standards shall govern the 
administrative officers in administering Acts of Congress, has never been 
‘held to be an administrative function. 

The power to impose a tax and to determine what property shall bear 
the tax can only be determined by the legislative department of the Govern- 
‘ment. If Congress undertakes to lay down a guide for an administrative 
‘officer to follow in carrying out its mandates, it must be by an intelligible 
and reasonably definite standard. Adkins vs. Children’s Hospital, 261 U. 8. 
525; Hampton & Co. vs. United States, supra, page 409. 

The balance between production and consumption of certain commodities, 
‘or the equalizing of the purchasing power thereof between certain widely 
‘separated periods, alone forms no such standard. 
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Congress in the National Recovery Act authorized the President to prohibit 
the transmission of oil in inter-State commerce in excess of the amount 
authorized by a State, which on its face might seem definite, but the Court 
said in the Panama Refining Co. case, supra, page 416: 

“The question whether that transportation shall be prohibited by law is ob- 
viously one of legislative policy. Accordingly, we look to the statute to see whether 
the Congress has declared a policy with respect to that subject; whether the Congress 
has set up a standard for the President's action: whether the Congress has required 
_ finding by the President in the exercise of the authority to enact the pro- 

ibition. ... 

“Section 9-C does not state whether, or in what circumstances or under what 
conditions the President is to prohibit the transportation of the amount of petroleum 
or petroleum products produced in excess of the State's permission. It establishes 
no criterion to govern the President's course. It does not require any finding 
by the President as a condition of his action.” 


The Court found no standard in that Act by which the President’s action 
was to be governed except a general declaration in Section 1 of a policy 
even broader than that contained in Section 2 of this Act. The Court said 
of Section 1 of the Recovery Act, page 417: 

“This general outline of policy contains nothing as to the circumstances or con- 
ditions in which transportation of petroleum or petroleum products should be 
prohibited—nothing as to the policy of prohibiting or not prohibiting the trans- 
portation or production exceeding what the States allow. . . . It is manifest that 
this broad outline is simply an introduction of the Act, leaving the legislative policy 
as to particular subjects to be declared and defined, it at all, by the subsequent 
sections.”’ 

If Congress has the power to control or regulate the production of agri- 
cultural products within the several States, and assess a tax on their 
processing or sale for that purpose, it is obviously legislative in character. 
Query, then, has Congress set up any definite standard for the Secretary’s 
action in making rental or benefit payments to producers and thereby 
imposing a processing tax? 

We find no detinite, intelligible standard set up in the Act for determin- 
ing when the Secretary shall pay rental or benefit payments in order to 
reduce production of any particular commodity except his own judgment 
as to what will effectuate the purpose of the Act. 

The declaration of emergency in the Agricultural Adjustment Act contains 
no such standard for the Secretary of Agriculture to follow in entering into 
restrictive agreements with producers of agricultural products. It is merely 
a statement of conditions which in the judgment of Congress warranted 
legislative action. 

Section 2 of the Act declaring the policy of Congress in enacting the 
legislation contains no more than a statement of the objects Congress had. in 
view in passing the Act, vizz.: 

“To establish and maintain a balance between the consumption and production 
of agricultural commodities and such marketing conditions therefor as will re- 
establish prices to farmers at such a level as will give agricultural commodities 
a purchasing power with respect to articles that farmers buy equivalent to the 
purchasing power of agricultural commodities during the five-year pre-war period 
from July 1909 to August 1914.” 

We can conceive of no gual that carf be more elusive and difficult of 
attainment. 

Without requiring any findings to warrant his action, Congress has em- 
powered him, in conjunction with the producers, to determine when a reduc- 
tion of acreage or production of any one of the agricultural commodities 
which it has termed basic, should be resorted to to accomplish the purpose 
of the Act, when rental or benefit payments are to be made and in what 
amounts, and thereby to determine through the initiation of the benefit pay- 
ments or rentals the consequent imposition of a tax. 

The making of benefit payments, therefore, rests upon, and the consequent 
imposition of the tax is vested in the discretion of the Secretary, in con- 
junction, of course, with the producers, governed by no other consideration 
than the general purpose of Congress to equalize the purchasing power of 
certain agricultural products. 

The carrying out of the policy stated by Congress in Section 2 is no more 
definite as a standard by which the acts of the Secretary are determined 
than the policy expressed in the National Recovery Act as to transportation 
of cil and the power vested in the President to prescribe industrial business 
codes governing the conduct of business. 

What the Supreme Court said of Section 9(c) of the National Recovery 
Act in the Panama Refining Co. case may likewise be said of Section 2 and 
Section 8 of the Agricultural Adjustment Act. Neither Section 2 nor Sec- 
tion 8 of this Act states whether or under what circumstances the Secretary 
shall enter into agreements to limit production of basic agricultural com- 
moditics. 

Action by the Secretary is not mandatory and the Act establishes no 
criterion to govern his course of action. It requires no finding by him as a 
condition of his action, nor is any provision nor judicial review provided 
in the Act in case of a finding that such standard in fact exists. 

It is true that the facts in this case are different from those in the 
Panama Refining Co. case and in the Schechter poultry case, but the pro- 
visions defining the acts of the Secretary differ from those authorizing the 
acts of the President in those cases only in the general terms employed. 
The principle involved is the same. 

The indefiniteness of the standard by which the Secretary of Agriculture 
is to proceed is at once apparent and was recognized by Congress in Para- 
graphs (2) and (3) Of Section 2, in which it was provided that the approach 
to such equality of purchasing power must be by a gradual correction of 
the present inequalities at as rapid a rate as is deemed feasible by the 
Secretary in view of the current consumptive demand in the domestic and 
foreign markets; and further by protecting the consumers’ interest by 
readjusting farm production at such a level as will not increase the per- 
centage of the consumers’ retuil expenditures for agricultural commodities 
which is returned to the farmer above that returned to him during the five- 
year pre-war period. 

As originally enacted, Congress enumerated in Section 11 seven products 
which it termed basic, and later by amendment added rye, flax, barley, 
grain, sorghum, sugar beets, sugar cane, peanuts and rice. Benefit pay- 
ments under the Act have been made with respect to wheat, cotton, tobacco, 
hogs, field corn and peanuts, but none with respect to barley, cattle, flax, 
grain, sorghum, milk or rye. 

Congress has not specifically directed that payment should be made to 
the producers of any one of them except the producers of sugar, or that 
the processing of any one of these products should be taxed except rice; but 
us to each of the other commodities enumerated, has left it to the Secretary 
of Agriculture to determine by agreements with the producers themselves 
which ones, if any, should receive benefit or rental payments and in what 
amounts. 

The Secretary made no finding of facts as to why he selected the firet 
list of basic commodities for reducing acreage or production, and was not 
required to do so. He simply made a proclamation that “rental and/or 
benefit payments are to be made with respect to cotton,” and a processing 
tax automatically followed. 

It cannot be said that the Secretary’s judgment, that his acts, will tend 
to effectuate the general policy laid down by Congress can be called a 
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finding, as hia judgment involves merely his opinion as to the general effect 
of the agreements he executes to equalize the puurchasing power of the com- 
modity in question with that of the five-year pre-war period. 

Only when he undertakes to readjust taxes is he supposed to make find- 
ings, but in that case it amounts to no more, as the court said in the 
Schechter Poultry Corp. case of the President’s code-makin gpowers under 
the National Recovery Act, than hie opinion as to its effect in promoting 
the general policy outlined by Congress in the Act itself. . 

To quote from the opinion in the Schechter Poultry Corp. case, decided 
May 27 1938: 

“But would it be seriously contended that Congress could delegate its legis- 
lative authority to trade or industrial associations or groups 80 as to empower 
them to enact the laws they deem to be wise and beneficent for the rehabilitation 
and expansion of their trade or industries. Could trade or industrial associations 
or groups be constituted legislative bodies for that purpose because such associa- 
tions or groups are familiar with the problems of their enterprises. 

“And. could an effort of that sort be made valid by such a preface of generalities 
as to permissible aims as we find in Section 1 of Title I. The answer is obvious. 
Such a delegation of legislative power is unknown to our law and is utterly in- 
consistent with the constitutional prerogatives and duties of Congress.” 


Because the proposed reduction of acreage and of production of the 
so-called basic agricultural commodities is to be secured through voluntary 
agreements, the Government also contends that Congress has not delegated 
legislative powers to the Secretary; but can Congress, in order to effectuate 
the general policy expressed in Section 2 of the Act, lawfully delegate to 
the Secretary the power to determine whether, in consideration of rental or 
benefit payments to the producers, the production of any one of such basic 
agricultural commodities shall be reduced and to what extent reduced, without 
a finding by the Secretary that facts exist requiring a reduction of the 
acreage and of production of such agricultural commodity, or without 
some standard fixed by Congress by which action by the Secretary shall be 
determined ; and further provide that upon his determination to pay such 
rental or benefit payments a tax shall be automatically imposed on the 
processing of such commodity for the purpose of providing revenue for such 
rental or benefit payments? We think not. 

While the amount of the reduction of acreage or production of any basic 
commodity under this Act is done by agreements and not by a code, the 
purpose and result is the same, viz: The control and regulation of a 
great intra-State industry, and the Secretary with the approval of the 
President is authorized to make regulations for carrying out powers vested 
in him and imposing a penalty for their violation. 

If Congress can take over the control of any intra-State business by a 
declaration of an economic emergency and a public interest in its regula- 
tion, it would be difficult to define the limits of the powers of Congress 
or to foretell the future limitations of local self-government. 

But these are not the only powers vested in the Secretary under the Act. 
When a tax shall first be imposed on processing of such commodity depends 
on the joint action of both the Secretary and the producer, but if the 
Secretary finds or has reason to bélieve that a tax determined in accordance 
with the statistics in the Agricultural Department as to the purchasing 
power of such commodities in the two contrasting periods will cause such a 
reduction in the quantity of the commodity or products thereof domestically 
consumed as to result in an accumulation of surplus stocks of the com- 
modity and in the depression of the farm price of the commodity, and if 
he finds, after hearing, that such result has occurred he may make a new 
rate that will prevent an accumulation of such commodity or a depression 
of farm prices. 

In readjusting the rate of tax there is no mathematical formula or standard 
provided in the Act to guide the Secretary except the indefinite one of 
preventing an accumulation of surplus stock of any of the basic commodities 
or a depression in farm prices. 

A finding or conclusion by the Secretary, after hearing, that the readjust- 
ment of the tax would carry out the Congressional policy by preventing the 
accumulation of a surplus of the commodity amounts to no more than an 
expression of his opinion. 

If it could be urged that there is a standard set up in Section 9 of the 
Act for determining the amount of the processing tax, viz.: the equalizing 
of the purchasing power of the basic commodities with the pre-war period, 
it requires readjustments to such an extent as to render the standard so 
indefinite as to leave it entirely in the discretion of the Secretary what the 
amount shall be to accomplish that purpose. 

He is also given authority to impose what is termed compensating taxes; 
that is, if the Secretary, after notice and hearing, finds that any competing 
commodity will cause the processors disadvantage from such competition by 
reason of excessive shifts in consumption between such commodities or the 
products thereof, he may specify the competing commodity and a compensat- 
ing processing tax on the competing commodity necessary to prevent such 
disadvantage. 

No standard or guide is here laid down to determine how the compensating 
tax shall be fixed or what elements shall be taken into consideration in 
determining the amount, except that it shall be determined by the amount 
necessary to prevent such disadvantage in competition. 

We find no decision of the Supreme Court authorizing such a delegation 
of power to an administrative officer. On the contrary, the recent decision 
in the Panama Refining Co. case and the Schechter Poultry Corp. case, 
we think, clearly condemns it as unwarranted under the Constitution. 

It is not contended that the receivers have been adversely affected by 
these last two provisions and is adverted to for the purpose of showing the 
extent to which Congress has attempted to vest legislative power in the 
Secretary. 

It is not difficult to understand, after studying the Act, why the District 
Court concluded that “it must be concluded that legislative func- 
tions are conferred upon administrative officers by the Act,” or that “the 
Agricultural Adjustment Act indubitably authorizes an executive to exercise 
powers of a legislative character.”’ 

The District Court, however, hesitated to hold the authority vested in the 
Secretary was an unlawful delegation of legislative power because no decision 
of the Supreme Court at the time of his decision had held any of the recent 
Acts of Congress unconstitutional on this ground. Since that time, however, 
the case of Panama Refining Co. and the Schechter Poultry Corp. case have 
been decided. 

Upon determining that benefit payments are to be made to the producers, 
the Secretary is further vested with the power to fix the amount of the 
processing tax on any commodity provided for in Section 16 and at a rate 
that will equal the difference between the current average farm price for 
the commodity and its fair exchange value during the five-year pre-war 
period, which fair exchange value is to be determined by him from statistics 
in the Department of Agriculture. 

If the District Court, however, understood the receivers as agreeing that 
the Secretary had correctly followed the mandate of Congress in fixing the 
tax in the first instance, or as waiving any claim that he had in this 
respect acted outside the powers vested in him under the Act, then, although 
he appears for some reason outside of what is termed a mathematiacl formula 
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based on the statistics of the Agricultural Department, to have fixed a tax 
of 4.2c. per pound, when the mathematical application of the statistics in 
the Agricultural Department would establish the rate of the tax at 4.34c. 
per pound, the error cannot be taken advantage of in this court. 

If Congress has invaded a field over which it has no control under the 
Constitution, or the Secretary has been unlawfully vested with legislative 
powers, the exercise of which has affected these appellants, it is not necessary 
t. consider whether the processing and floor taxes are direct taxes or, if excise 
taxes, are not uniformly laid. | 

The decree of the District Court is reversed, and the case is remanded 
to that court with directions to enter a decree for the appellants. 

i 


Text of Decision of Federal Fifth Circuit Court of 
Appeals in New Orleans Upholding Validity of 
TVA 

As noted in detail elsewhere in this issue of the ‘‘Chronicle,”’ 
the Federal Circuit Court of Appeals at New Orleans on 

July 17 handed down a decision upholding the constitutional 

right of the Tennessee Valley Authority to sell surplus power 

nerated by hydro-electric plants on the Tennessee Kiver, 
espite the fact that this competes with the business of private 
utilities. The ruling of the Appellate Court reversed the 
opinion handed down by Federal Judge W. I. Grubb, who 
had enjoined 17 Alabama municipalities from spending 

Public Works Administration funds for construction of 

electric - and restrained them from buying power from 

the TVA. The Appellate Court’s opinion was written by the 
senior judge, Nathan P. Bryan, and concurred in by Judges 


Rufus E. Foster and Samuel H. Sibley. The text of the 
opinion is given below: 
Bryan, Circuit Judge. 


By contract dated Jan. 4 1934, the Alabama Power Co., a corporation 
engaged in the manufacture, transmission and distribution of electricity, 
agreed to sell such of its transmission lines as extend from Wilson Dam at the 
Muscle Shoals plant in Alabama into seven Alabama counties, to the 
Tennessee Valley Authority (TVA), a corporate agency of the United States, 
created by the Act of Congress of May 18 1933, 48 Stat. 58;16 U.S.C.A. 
831, et seq. The TVA agreed to pay the purchase price of $1,150,000 upon 
delivery. The Alabama Power Co. further agreed that it would offer its 
distribution systems within the territory above named for sale to the respec- 
tive municipalities in which such systems are located at prices which it was 
willing to accept; and that it would co-operate with the Electric Home and 
Farm Authority (EHFA), a government corporate agency created to finance 
sales of electrical appliances, in the sale of such appliances. 

The TVA, after waiting three months for the negotiation and consumma- 
tion of sales of the urban distribution systems, was to have the right to 
furnish electric power to any and all such systems regardless of whether the 
Alabama Power Co. had sold them to the municipalities. 

On May 21 1934, the Alabama Power Co. entered into an agreement with 
EHFA to act as the latter’s agent in the collection of instalments due on the 
purchase price of electrical appliances sold by retailers to individual custo- 
mers. On Aug. 9 1934, the Alabama Power Co., not having sold any of its 
distribution systems to the municipalities, granted to TVA an option to 
purchase them; but on Jan. 25 1935, after this suit was filed, TVA gave 
notice that it had elected not to exercise that option. 

On Sept. 13 1934, this suit to enjoin performance of the above mentioned 
contracts was brought by a minority of the preferred stockholders of the 
Alabama Power Co. after they had formally but unsuccessfully demanded 
that the company itself institute suit to rescind those contracts. 

The decree of the district court, entered after final hearing, adjudged the 
contracts of Jan. 4 and May 21 to be in furtherance of illegal proprietary 
operations by TVA, and ordered them annulled. It enjoined 17 municipal 
defendants, which were under contract to receive electric power from TVA 
for use in the area served by the Alabama Power Co., from accepting or 
expending Federal funds for the construction of city electric light plants, 
holding that these contracts were entered into in aid of TVA's illegal 
proprietary operations; and further enjoined them and the remaining 
municipal defendant, the City of Athens, which owns its distribution system, 
from purchasing electric power from [VA, on the ground that TVA was 
engaged in il’egal competition with the Alabama Power Co. 

The TVA, EHFA and City of Florence appeal from the decree. The 
plaintiffs below have taken a cross-appeal, contending that the decree 
should have included a declaratory judgment in order to prevent TVA from 
attempting to renew the option contract of Aug. 9, which it is said was not 
exercised because of the pendency of this suit, or from engaging in divers 
other illegal operations not specifically enjoined. 

The district judge made the following, among other, findings of fact: 
The United States acquired the Muscle Shoals property on the Tennessee 
River and built thereon Wilson Dam, an auxiliary steam plant and two 
nitrate plants, for war purposes. The existence of these facilities for the 
manufacture of war materials constitutes a valuable national asset. Wilson 
Dam, unaided by other power development, with its eight hydroelectric ~ 
generators installed by the War Department, is capable of producing 50,000 
k. w. continuously, except during low stages of water; and the steam plant 
has a continuous capacity of 60,000 k.w. In 1934 68% of the power 
generated at Wilson Dam was used for governmental purposes. 

Other dams under construction, which like Wilson are of the high-dam 
type, are, upstream, the Norris and the Wheeler, and, down-stream, the 
Pickwick. ‘The release of waters from Norris Dam will increase the con- 
tinuous capacity of Wilson Dam by 40,000 kilowatts and Norris Dam 
itself, if generators are installed, is capable of producing 73,000 kilowatts if 
the Wheeler and the Pickwick Dams are used only as reservoirs. 

According to present plans, the total continuous capacity of Wilson and 
Norris Dams in combination, without the aid of the steam plant, will be 
202,000 kilowatts. The construction of Wilson Dam also provides a depth 
of nine feet of slack water over the Muscle Shoals rapids, thereby eliminat- 
ing a serious obstruction to navigation. Navigation will be further im- 
proved by the completion of Wheeler and Pickwick Dams. Storage of 
water by means of reservoirs is essential to adequate flood control on the 
Tennessee River. 

Wilson Dam was completed in 1925 at a cost of $50,000,000. It probably 
is not capable of producing more water power than would be needed for the 
national defense in time of war, but in time of peace the power it makes 
available is so much in excess of the government’s needs for it for national 
defense and for navigation that, without the installation of any other dam, 
there is a surplus even after supplying the transmission lines which TVA 
agreed to purchase from the Alabama Power Co. There has been no sale 
or contract for sale of the remaining surplus. 

The sale of electric energy generated at Muscle Shoals in excess of that 
required for operating the locks and servicing government properties can 
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be made to produce profits which could be applied toward the reimbursement 
of the cost of Wilson Dam, of expended in the construction of new dams. 

It is not the purpose of TVA to limit the production of electric power to 
that needed by the government in manufacturing war materials and provid- 
ing for navigation, but its declared policy is to utilize te the fullest extent 
possible all the electric energy which the Wilson and other dams are capable 
of producing, by supplying first governmental needs, and then by selling 
the surplus to users of electricity, in competition with public utility corpora- 
pl — in the manufacture, transmission, and distribution of 

ty. 


In disposing of surplus power TVA intends to obtain revenue, but at the 
same time to undersell its private competitors in order to establish a ‘‘power 
yardstick’’ and to demonstrate the advantages of public over private 
ownership of electric light plants. 


Upon these findings of fact, which may safely be assumed to be correct 
since none of them is challenged, the district judge concluded as a matter of 
law that the Congress has no constitutional power to confer upon TVA, 
or any Federal agency, the right to enter into such a contract as that of 
Jan. 4, and that the contract of Jan. 4, since it was void as to TVA, was 
void as to the Alabama Power Co. The district judge, having reached this 
a consistently held that the dependent contract of May 21 was 
a void. ¥ 


The plaintiff stockholders may be dismissed from further consideration, 
inasmuch as they are entitled to assert only the rights of the Alabama 
Power Co. and so we need to consider only the effect of the principal con- 
tract of Jan. 4 upon the rights of the contracting parties. 


The district judge, having held that TVA was assuming to exercise 
authority which no act of Congress could constitutionally confer upon it, 
did not pass upon the contention made on behalf of the Alabama Power Co. 
that the TVA Act of 1933 was invalid on the ground that it purports to 
delegate legislative authority. It was the view of the district judge that 
TVA, while it had the implied right to dispose of any surplus electric power, 
unintentionally created in the exercise of a bona fide effort to make such 
power only as was needed for the manufacture of war materials and for 
serving the necessities of navigation, had and could have no constitutional 
authority intentionally to create and sell any additional surplus. 


He, therefore, enjoined further performance of the contract of Jan. 4, 
not for any inherent infirmity, such as fraud, duress or inadequate considera- 
tion, but solely because he was convinced that the program of TVA for the 
manufacture and disposal of surplus electric power bore no substantial 
relation to any lawful governmental function. 


It is the contention of TVA that as an agency of the United States it 
has the constitutional right and statutory authority to dispose of all the 
electric power, in excess of such of it as may be needed from time to time 
for the production of war materials and for purposes of navigation, that the 
Wilson Dam operated to its full capacity can be made to produce. 

Wilson Dam is the property of the United States. It was constructed by 
authority of 124 of the National Defense Act of 1916, 38 Stat. 215, for the 
purposes of supplying water power for the production of munitions of war 
and improving navigation on the Tennessee River. The right to erect and 
maintain it, in the exercise by Congress of the war and commerce powers 
conferred upon it by the Constitution, is so clear that it is conceded. 

The government by virtue of its lawful ownership of Wilson Dam owns 
also the water power inevitably created by the construction of that dam 
(Kaukauna Co. vs. Green Bay & Co., 142 U. S. 254; Green Bay & Co., vs. 
Patten Paper Co., 172 U. 8S. 58; United States vs. Chandler-Dunbar Co., 
229 U. S. 53). 

Congress in the exercise of its power, under Art. IV. 3 Cl. 2, of the 
Constitution, to dispose of property belonging to the United States, may 
dispose of water power created at Wilson Dam as freely as it may of any 
other government property. It never heretofore has been held that the 
right of disposal exists only as to such part as is accidentally produced in 
excess of the amount strictly necessary for purposes of national defense or 
of navigation; but always that right has been supposed to extend to all the 
excess or surplus. 

Water power is property sui generis; unlike most other forms of property 
it cannot be put away and kept for future use or sale, but it must be either 
converted into electricity and used up as it is released from storage or allowed 
to go to waste. If the water stored at Wilson Dam is permitted to pass 
through the penstocks, in the language of counsel for TVA, ‘“‘there is gold 
in it,’’ but if allowed to flow unhindered over the dam, ‘‘it is forever gone.”’ 

As a practical matter there would be no market for the incidental or 
accidental surplus created in the honest effort to produce only enough 
electricity to supply strictly governmental requirements; for no user, 
public or private, of electricity would become a customer unless assurance 
could be given of a firm and dependable supply. 

That the surplus or any of it need not be allowed to go to waste, but that 
it and all of it may rightfully be disposed of and the proceeds applied toward 
reimbursement of the cost of a publicly owned dam in well settled. Kau- 
kauno Co. vs. Green Bay Co., supra; United States vs. Chandler-Dunbar 
Co., supra; Arizona vs. California, 283 U. 8.423. In the last cited case at 
Page 455 it is said: 

As the river is navigable and the means which the Act provides are not 
unrelated to the control of navigation . . . the erection and maintain- 
ing of such aam and reservoir are clearly within the powers conferred upon 
Congress. 

And so here, in our opinion it cannot successfully be maintained that there 
is no reasonable or substantial relation between the production and disposal 
of the surplus hydroelectric power available at Wilson Dam and the exercise 
of the war and commerce powers conferred upon Congress. 

It is within the province of Congress to adopt any reasonable means 
whether of lease or sale, for disposing of the surplus. The use of trans- 
mission lines to facilitate sales cannot fairly be said by the courts to be 
unreasonable or inappropriate. Of course it is true that the government of 
the United States cannot engage at will in private business, but it by no 
means follows that it cannot sell property which it owns, even though in 
doing so it may enter into competition with other public or private owners of 
property. 

It is not doubted that each of the several States holds in perpetual public 
trust dominion over the navigable waterways within its borders, but it is 
equally true that the rights of the States in navigable waters are subject to 
the supreme war and commerce powers of the general government. 

We live under a dual government of divided powers, not under two 
separate governments of conflicting powers. The power over navigable 
waters granted to the Federal Government is not in conflict with but is 
necessarily superior to the dominion over such waters which the States 
reserved to themselves. Gibboas vs. Ogden, 9 Wheat 1. 

It leads nowhere to say that the Federal Government in exercising its 
constitutional powers acts within ‘‘State domain,’’ since at the same time 
it is acting within its own domain as well. We conclude that the decree 
below cannot be sustained on the theory of a lack of constitutional power. 

The inquiry remains whether the necessary statutory power has been 
conferred on the TVA. The Tennessee Valley Authority Act of 1933 was 
passed for the purpose, among others. ' 
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ng and operating properties now owned by the United States 


of maintaini 

in the vicinity of Muscle Shoals, Alabama, in the interest of the national 
defense, . . . to improve navigation the Tennessee River and to 
control aestructive flood. waters in the Tennessee River and Mississippi 
River basins. 

The Act purports in separate sections to confer on TVA the power to 
construct dams, reservoirs and transmission lines, to furnish nitrogen 
products for military purposes; to allot to the War Department the water 
power necessary to operate locks, lifts, or other facilities in aid of navigation, 
re ~ Reset distribute and sell electric power ‘‘as herein particularly 
8 . 

The ‘particular specifications’’ are to sell the surplus power not used in 
the operation of locks and other works to States, counties, municipalities, 
partnerships, or individuals. The Act further provides for the construction 
of Norris Dam, and that the President may from time to time recommend 
to Congress such legisiation as he deems proper for flood control, navigation 
purposes, generation of electric power consistent with flood control and 
navigation, the proper use of marginal lands, the proper method of reforesta- 
tioa in the drainage basin, and the economic and social well-being of the 
people living in the Tennessee River basin. 

The right was reserved by the government, in case of war or national 
emergency declared by Congress, to take possession of all or any part of the 
property described or referred to in the Act “for the purpose of manufactur- 
ing explosives or for other war purposes."’ The sections of the Act are 
declared to be separable, to the end that the unconstitutionality of any one 
section may not affect the validity of any other. 

The Act is unobjectionable from a constitutional standpoint in so far as 
it undertakes to confer on TVA the power to take charge of and operate 
Wilson Dam and to distribute and sell surplus electricity to municipalities 
as well as to utility companies. ‘‘And the fact that purposes other than 
navigation (and national defense) also will be served could not invalidate 
the exercise of the authority conferred, even if those other purposes would 
not alone have justified an exercise of Congressional power.'’ Arizona vs. 
California, supra. it does not appear that the TVA in respect of its opera- 
tions at Wilson Dam is doing or proposes to do anything more than is 
authorized by the Act. ) 

This being so, its motives are immaterial. The section of the Act which 
provides that the President shall make recommendations to Congress as to 
the future policy of developing the Tennessee Valley is unobjectionable, as 
in any event the President may make such recommendations to Congress as 
he thinks proper. The Act is not subject to the criticism that Congress has 
abandoned all purposes of navigation and national defense, since naviga- 
tion is now being improved, and in the event of war the right is reserved to 
use the Muscle Shoals property exclusively for national defense. 

The Rivers and Harbors Act of 1930, 46 Stat. 927, authorized a project 
for the permanent improvement of the main stream of the Tennessee River 
to a navigable depth of nine feet in accordance with the recommendation of 
the chief of engineers in House Document No. 328, of the Seventy-first 
Congress, second session. Because there was no recommendation in that 
House document for high-type dams, or for their location, it is contended 
that the Tennessee Valley Authority Act undertakes to delegate legislative 
power with reference to the location and type of the Norris, Wheeler and 
Pickwick dams. 

As we have just seen, the Act itself provides for the location of Norris 
dam, but whether specifically enough as to type is, as we think, immaterial; 
for Wilson Dam alone, without any assistance from Norris, Wheeler or 
Pickwick Dams, has a surplus, after serving the transmission lines which it 
agreed to purchase from the Alabama Power Co. Besides, the Alabama 
Power Co. has no standing to object, even though these additional dams 
have not been properly authorized by Congress. Frothingham vs. Mellon, 
262 U. 8.477. Itis not a riparian owner, or the owner of a dam site which 
the government is assuming to take; nor has it any such special interest as 
would entitle it to object to proposed improvements in aid of the national 
defense or of navigation. United States vs. Chandler-Dunbar Co., supra, 
at Page 73. 

On the whole case our conclusion is that the decree of the district judge 
was erroneous. We, therefore, have no occasion to consider whether the 
Alabama Power Co., if that decree had been affirmed, would have been 
entitled to a declaratory judgment. 

Appellees take nothing by their cross-appeal. On the direct appeal the 
decree is reversed and the cause remanded for further proceedings not 
inconsistent with this opinion. 

Sibley, Circuit Judge, concurring: 

The district judge also found that the TVA board had very far-reaching 
plans for social experimentation which he though beyond the constitutional 
limits of the Federal power. This case is not to be decided by the purposes 
and plans of the board but by the validity of what is about to be done under 
the attacked contracts. 

The contracts deal only with surplus power arising at the Wilson Dam, 
which may, as well hold, be disposed of by Congress. The manner of the 
disposal of public property and the extent to which it may be allowed to 
affect private business are within the discretion of Congress. An exercise 
of legislative discretion is reviewable at the ballot box rather than in the 


courts. 
—_—~»—__ 


Declares TVA Is No “Yardstick’—W. L. Willkie Says 
Removal of Restrictions on Sale of Power Below 
Costs Is Unfair to Private Utilities 


The Tennessee Valley Authority’s operations do not con- 
stitute a “yardstick” for public utility operation, since it 
escapes legislative restrictions which are applied to private 
companies, Wendell L. Willkie, President of the Common- 
wealth & Southern Corp., declared in a statement on July 13, 
in commenting on House approval of the bill enlarging the 
powers of the TVA. Passage of this measure by the House 
was noted in the “Chronicle” of July 13, pages 204 and 205. 

The removal of provisions prohibiting sale of power at 
less than cost means, Mr. Willkie said, that those in charge 
ot the project “fully realize that they cannot survive if they 
subject their operations to the same requirements to which 
private utuilities are subjected.” Mr. Willkie urged the 
Federal Government to pay greater attention to a reduction 
in the tax bill rather than to subsidizing electric rates, and 
pointed out that the average cost of electric energy to an 
American family to-day is $33.44, while the cost of Govern- 
ment for an American family in 19384 was $489.59. 

Mr. Willkie’s statement, in part, is given below: 

Federal taxes are presently burdensome; in the next few years they will 
become almost unbearable. It may be of some solace to the Federal tax- 
payers to know that a part of their burden arises by reason of the estab- 
lishment of this social experiment on the banks of the Tennessee River, which 
river it has been truly said, touches seven States and now drains the nation. 
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The average cost of electric energy to an American family to-day is $33.44, 
while the cost of government for an American family in 1934 was $489.59. 
A little attention on the part of those in the governmental authority to a 
reduction in the tax bill rather than in the Federal subsidizing of electric 
utility rates, might be quite salutary. 

Since the passage of the Tennessee Valley Authority Act, none of the 
public utilities operating in the zone of its influence have been able to 
finance themselves for extensions and improvements through the public 
sale of their securities. Yesterday’s action continues this condition in 
aggravated form. If the utility holding companies which have supplied 
these companies in the last three years more than $35,000,000 in cash to 
meet their construction and refunding obligations, are eliminated by the 
passage of the Whecler-Rayburn bill, great financial distress will be brought 
to the boldera of the securitics of these operating companies, although all 
of these securities were sold subject to the approval of State Utility Com- 
missions after showing that an equal or greater amount of money was 
being invested in the property at or prior to the time of the issuance of 
such securities. 

ee 
Bankhead Cotton Control Act Ruled Unconstitu- 
tional by Judge Bryant in Federal District Court 
in Texas 

The Bankhead Cotton Control Act was held unconstitu- 
tional red (July 19) by Judge Randolph Bryant, in 
Federal District Court in Texas. Judge Bryant, it is stated, 
signed an order granting an injunction against the enforce- 
ment of the Act. The injunction was granted to D. C. 
Wallace, a ginner of Gunter, Tex., who sued on behalf of 
himself and all other cotton ginners of Texas. Associated 
Press advices from Sherman, Tex., yesterday, from which 
we learn the foregoing, also had the following to say: 


On June 25 Judge Bryant denied a temporary restraining order on the 
grounds that the Government was not disposed to prosecute the ginners 
at that time for failure to comply with the act. To-day he said, in a written 


opinion: | 

I think that the law is clearly and plainly unconstitutional. Owin 
to the unusual and extraordinary circumstances present in the case. 
think that an injunction should issue upon the giving of proper security. 

It is only a very thinly disguised attempt to regulate the production 
of cotton under the pretext of the exercise of the taxing power of the National 
. This power, if it exists at all, is not committed to the Na- 
tional Government under the terms of the Constitution of the United States, 
but is expressly reserved to the States.”’ 


The case has been set for a hearing here Sept. 11 on its merits. 


_- — 
———— 


TVA Held Constitutional by U. S. Circuit Court of 
Appeals at New Orleans—Ruling Sustains Right 
of Government to Compete with Private Com- 
panies in Sale of Electric Power 


The United States Fifth Circuit Court of Appeals at New 
Orleans on July 17 upheld the constitutionality of the act 
creating the Tennessee Valley Authority, and sustained the 
Government's right to sell electric power in competition with 
private utilities. The Court’s ruling reversed a decision of 
Judge W. I. Grubb of the Northern District of Alabama, 
apnulling contracts between the TVA and the Alabama 
Power Co. for the sale of Government power in seven north 
Alabama counties, and forbidding Alabama municipalities 
to use Public Works Administration funds for the con- 
struction of power plants. Administration leaders contended 
that the Appellate Court’s ruling constituted a victory for 
one of the fundamental New Deal policies. It was antici- 
pated late this week, however, that the decision would 
ultimately be appealed to the Supreme Court. 

The three-judge Circuit Court returned a unanimous rul- 
ing. Its complete text is given elsewhere in this issue of the 
“Chronicle.”” “It is within the power of Congress,’’ the 
Court said, ‘“‘to adopt any reasonable means, whether for 
lease or sale, for apoing of the surplus hydro-electric power 
at Wilson Dam. The use of transmission lines to facilitate 
sales cannot fairly be said by the courts to be unreasonable 
or inappropriate.” 

“Of course it is true,’’ the decision continued, ‘‘that the Government of 
the United States cannot engage at will in private business, but it by no 
means follows that it cannot sell property which it owns, even though in 
doing soit may enter into competition with other public or private owners 
of property.” 

In answering the charge that Congress had no authority to 
establish such a vast operation in competition with private 
business within State domain, the Court said that ‘‘we live 
under a dual Government of divided powers (Federal and 
State) not under two separate Governments of conflicting 
powers. 

The history of the case was summarized as follows in 
Associated Press advices from New Orleans on July 17: 


The act's validity was attacked by a group of preferred stockholders of 
the Alabama Power Co., who sought to rescind contracts entered into 
between the TVA and the power company, in which the latter agreed to 
sell to the TVA for $1,150,000 transmission lines running from Wilson Dam 
at Muscle Shoals into seven Alabama counties. 

The contracts further stipuiated that the Alabama Power Co. would 
offer to sell its distribution systems to the municipalities in the specified 
territory. The TVA was to have the right to furnish electric power to any 
of the municipalities regardless of whether the power company had sold the 
systems after three months from the date of the contract. 

On Aug. 9 1934, the power company, not having sold any of the dis- 
tribution systems, granted TVA an option to purchase them, but to date 
that option has not been exercised. 

The lower court, which held that TVA was assuming to exercise authority 
which no act of Congress could constitutionally confer upon it, enjoined 
17 municipalities from executing contracts with the TVA and from accept- 
ing or receiving Federal tunds for the construction of electric power plants, 
on the ground that “‘TVA was engaged in illegal competition with the 
Alabama Power Co.”’ 

Pointing out that Judge Grubb’s decision was grounded on his cenclusion 
that ‘‘the program of TVA for the manufacture and disposal of electric 
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surplus power bore no substantial relation to any lawful governmental 


function,”’ the Court of Appeals said: 

The act is unobjectionable from a constitutional standpoint is so far as it 
undertakes to confer on the TVA the power to take c of and operate 
Wilson Dam, and to distribute and sell surplus electricity to municipalities 
as well as to utility companies. 

There was no dissenting opinion to the decision, written by Judge 
Nathan P. Bryan. of Jacksonville, Fla., and concurred in by Judges Rufus 
E. Foster, of New Orleans, and Samuel Sibley, of Atianta. 

The court dismissed a cross-appeal taken by the Alabama Power Co. 
stockholders, contending that the District Court decree should have 
included ‘‘a declaratory judgment preventing TVA from attempting to 
renew the option contract, which it is said was not exercised because of the 
tendency of this suit.” 

In dismissing the cross-appeal the Circuit Court said: 


nothing by their cross appeal.”’ 
The court took the case under advisement after an open hearing in 


Atlanta, June 17. At that time attorneys for both the government and the 
stockholders announced the case would be taken to the United States 
Supreme Court for final test regardless of the Circuit Court's decision. 

The Wisson Dam was completed in 1925 at a cost of $50,000,000 as a 
unit of the Muscle Shoals project authorized by the national defense act 
for the purpose of supplying water power for the production of war muni- 
tions and for the improvement of navigation on the Tennessee River. 


The TVA’s appeal from Judge Grubb’s ruling was des- 


eribed in our issue of July 13, page 205. 
a 


United States Circuit Court of Appeals Finds AAA 
Processing Tax Unconstitutional— Boston Decision 
Says Congress Illegally Delegated Power—Phila- 
delphia Federal Court Also Rules Tax Illegal—AAA 
Officials Expect to Appeal to Supreme Court 

One of the most important decisions on New Deal legis- 
lation, aside from those of the Supreme Court, was handed 
down on July 16, when the Federal Cireuit Court of Appeals 
at Boston ruled that the processing tax levied by the Secre- 
tary of Agriculture under the Agricultural Adjustment Act 
is unconstitutional and represents an improper delegation 
of legislative power. The opinion was delivered in the case 
of the Hoosae Mills Corp. against the United States in a 
suit in which the company sought to escape payment of 
$81,694 imposed by the Secretary of Agriculture for cotton 
processing and floor taxes. Although this is only one of 
more than 150 similar suits which have been recently filed, 
it is anticipated that it will be brought before the Supreme 
Court by the Government this Fall as a test case to deter- 
mine the validity of the processing taxes under the AAA. 

Judge Scott Wilson wrote the decision, in which Judge 
George F. Morris concurred. The Senior Justice, George 
H. Bingham dissented. The Court ruled that Congress has 
no authority to regulate products which are subject to State 
control, that the tax was an improper delegation of power 
and—finally—that if the charge is a tax, it is a direct tax, 
not apportioned, and if an excise, it is not uniform. The 
Court thus reversed a finding several months ago by Judge 
Elisha H. Brewster in the District Court in favor of the 
Government. 

The processing taxes suffered another court defeat on 
July 17, when Judge William Kirkpatrick, in Federal Dis- 
trict Court in Philadelphia, ruled that the AAA was uncon- 
stitutional. Judge Kirkpatrick upheld 22 firms which had 
filed petitions seeking temporary restraining orders pre- 
venting the collection of processing taxes on hogs, paper and 
peanuts. In reporting this decision advices from Phila- 
delphia, July 17, to the New York “‘Times’”’ of July 18 
said in part: , 

The processing tax of the Agricultural Adjustment Act was declared un- 
constitutional to-day by Judge William H. Kirkpatrick in Federa] District 
court here in a appeal taken by F. G. Vogt & Sons, Inc., pork packers, 
against collection of $378,127.95 out of a total of about $1,500,000 levied 
against the company since November, 1933. 

The decision also affects 21 other cases, including 12 pork-packing com- 
panies, seven tobacco companies, one paper manufacturer and one pea- 
nut importer. 

Although it parallels a similar decision by the Federal Circuit Court of 
Appeals in Boston yesterday, Judge Kirkpatrick’s opinion was in no way 
modeled after the Boston ruling. He wrote it at his home in Easton over 
the week-end, and both its composition and its legal arguments were con- 
temporary with and unrelated to the textile case decision. 

Although he upheld the Governemnt on most points, Judge Kirkpatrick 
pronounced unconstitutional the delegation of power which left the Secre- 
tary of Agriculture with virtually unlimited discretion in determining how 
much the processing tax should be and upon what commodities it should 


be imposed. 
Law Upheld on Other Points 


“The entire intent and purpose of the Agricultural Adjustment Act,”’ 
the opinion read, ‘‘leads irresistibly to the conclusion that, in enacting the 
processing tax, the Congress had no idea of exercising the essential legisla- 
tive function in that respect, but intended to turn it over to the Secretary 
of Agriculture to be used by him when and if he needed it as an adjunct 
to the general scheme for the rehabilitation of agriculture provided for 
in the Act.”’ 

Other objections raised by the packing firm were not sustained. Judge 
Kirkpatrick denied arguments that (1) the tax was not levied for a public 
purpose; that (2) it was unconstututional because it was a mere camou- 
flage for regulation of intrastate agricultural business, i. e., the producing 
and marketing of foodstuffs; and that (3) it is in contravention of the Fifth 
Amendment by reason of being arbitrary and capricious. The court held 
the Act constitutional in all of these points. 

The opinion points out that the floor tax of the AAA is not involved in 
the plaintiff's argument, and that the petitioner “has no standing to chal- 
lenge the constutitionality of those portions of the Act which provide for 
the reduction program, or which delegate powers in connection herewith to 
the Secretary of Agriculture, or which appropriate the proceeds of the 
tax to that purpose.”’ 

Tariff Parallel Held Superficial 

Weighing then the constitutionality of the only remaining point in- 

volved, namely, the processing tax itself, Judge Kirkpatrick minutely ex- 


“Appellees take 
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amined Supreme Court decisions relating to the extent to which Congress 
might delegate its powers without overstepping constitutional grounds. 

“The principle which sustained the delegation of legislative or quasi- 
legislative power in all of the cases in which it was upheld,” the opinion 
read, ‘‘was that the Congress itself had first legislated to the fullest extent 
reasonably practicable in view of the ends to be obtained.” 

It was upon this theory, according to the opinion, that the flexible tariff 
Act was upheld. Judge Kirkpatrick went on to say that the Agricultural 
Adjustment Act appears on its surface to parallel both the spirit and the 
letter of that Act, which the Supreme Court upheld, but asserted that the 
parallel is superficial. 

Under the processing tax feature of the AAA, the opinion contineud, 
“it is apparent that the Secretary of Agriculture, and not the Congress, 
exercises the taxing power and, in so doing, there is committed to him a 
discretion as to the rate of the tax as well as to its incident, which is to all 
practical purposes untimed.”’ 

Judge Kirkpatrick continued for the legal 10-day limit eight orders re- 
straining Walter J. Rothensies, Collector of Internal Revenue, from col- 
lecting processing taxes. 


Chester C. Davis, AAA Administrator, at his press con- 
ference on July 17 reiterated his belief that the Supreme 
Court would uphold the constitutionality of the processing 
taxes, although he admitted that an adverse decision would 
wreck the adjustment program. ‘The end of the proces- 
sing taxes,’’ he said, ‘“would mean the end of the AAA in all 
its important aspects.’’ Mr. Davis said that the AAA had 
obligated itself to pay farmers $1,600,000,000, of which it 
still owes $700,000,000. 

Our most recent reference to the series of suits on the 
processing taxes was contained in the ‘“‘Chronicle’’ of July 13, 
pages 212 and 213. As of July 12, 153 suits had been filed 
to restrain tax collections and to recover amounts paid. 
The effect of these actions was noted as follows in Associated 
Press advices from Washington July 12: 


Faced with mounting litigation and unfavorable court decisions, farm 
officials disclosed to-day that processing-tax collections dropped more 
than $4,600,000 during May. 

Records showed $46,889,684 in collections for April, $42,264,403 for 
May. May taxes were collected in June, and taxes for June are being paid 
now. Much of the decline during May was attributed to the 153 suits 
filed to restrain tax collections and to recover amounts paid. These suits 
were said to aggregate about $1,000,000,000. 

Most of the suits were said to have been filed by processors of wheat, 
hogs and cotton, and the collections on these commodities showed the 
greatest decrease. 

Wheat tax collections declined from $11,288,329.99 in April to $10,- 
414,531 for May. The respective figures on hogs were $16,276,261.85 
and $10,026,051, and on cotton $9,057,013.30 and $8,784,377. 

Substantial gains were shown in tax collections on tobacco, field corn 
and sugar. But colleciions on peanuts slipped from $1,112,881.48 in 
April to $433,516 in May. 

Last yéar, the May collections increased almost $8,000,000 over the 
April] total, as compared with the decline recorded this year. 

A tabulation of processing tax collections for the first five months of 
this year and for the same period in 1934 follows: 


Month 1935 1934 
EE ee a $52,007 ,134 $43 312,412 
EE ee nee 39,103 652 32,902,408 
Te aa 45,558,705 36,313,013 
pS Rll IT i a en 46,889,684 34,343,228 
EE ee ee 42,264,403 42,245,837 


One of the most important parts of the Boston decision 
was the section which questioned the authority of the Fed- 
eral Government to control agricultural commodities before 
they entered into inter-State commerce. This, if sustained, 
would strike at the entire production-control program. In 
that connection the Court said: 


If Congress can take over the control of any intrastate business by a 
declaration of an economic emergency and a public interest in its regula- 
tion, it would be difficult to define the limits of the powers of Congress, 
or to foretell the future limitations of local self-government. 


The Court referred to the recent Supreme Court decision 
in the Schechter case in which it invalidated the NRA codes, 
and said that this indicated that Congress had invaded a 
field over which it had no control, since the control or regu- 
lation of agricultural products in the several States by the 
methods adopted in the AAA “is beyond the power of 
Congress.”’ 

The complete text of the Court’s decision is given else- 
where in this issue of the ‘Chronicle’. A further analysis 
follows, as contained in a dispatch from Boston to the New 
York ‘‘Times’’ on July 16: 


The action was brought by former Senator William M. Butler and 
J. J. McDonough, receivers for the mills. It was argued that Congress 
exceeded its powers in authorizing the taxes; that the tax provisions do 
not comply with the constitutional requirements regarding tax laws, and 
that they constitute a delegation of legislative authority to the Executive 
Department in violation of the constitutional requirements for separation 
of legislative, executive and judicial powers. 

According to the lower court ruling of Judge Brewster, the case ‘‘was 
close to the line’’ in conferring taxing powers upon administrative officers, 
and the courts had not clearly defined the line between the lawful and 
unlawful delegation of legislative powers. 

The decision of the Circuit Court means that the order restraining the 
Government from collecting more than $100,000 from five mills in New 
Bedford and Fall River, which was handed down yesterday in the lower 
court, will continue in effect. 


Purpose of Taz Held Unlawful 


The decision, twenty-three pages long, deals first with the assignment 
of errors as outlined by Judge Edward R. Hale and Bennett Sanderson, 
counsel for the receivers. The amount sought by the Government was 
$44,057.64 for the processing taxes, interest and penalties, plus $37,636.64 
for floor stocks taxes. 

The Circuit Court held that imposition of the taxes was not warranted 
under the Constitution, in that they were imposed for the unlawful pur- 
pose of regulating and restricting the production of cotton in control of 
the States. This, the decision holds, is an unwarranted interference with 
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a matter solely within the control of the respective States; is violative of 
the powers reserved to the States under the Tenth Amendment, and there- 
fore does not constitute an exercise of any authority or power of taxation 
granted to Congress under Section 8 of the Constitution. 

The Court held that the power of Congress to regulate interstate com- 
merce did not extend to the products of agriculture or industry before 
they entered interstate commerce ‘‘or otherwise to control their production 
merely because their production may indirectly affect interstate commerce.”" 

| | aimadeaineaes Schechter Case Is Cited 

“It is clear, we think,"’ the decision continued, ‘‘that under the recent 
decision of the Supreme Court in the Schechter Poultry Corp. case decided 
May 27 1935, that Congress at the outset has attempted to invade a field 
over which it has no control; since its obvious purpose, viz.: to control or 
regulate the production of agricultural products in the several States by 
the methods adopted in this Act, is beyond the power of Congress."’ 

The Court held that the processing and floor taxes were not dependent 
on the execution of agreements to reduce acreage or production alone, 
but on the determination by the Secretary of Agriculture ‘‘without any 
foundation other than his own opinion” that the existing economic emerg- 
ency demands that to accomplish the declared purpose of the Act, rental 
or benefit payments shall be made. 

“The issue,'’ said the Court, “is not as the Government contends, whether 
Congress can appropriate funds raised by general taxation for any purpose 
deemed by Congress in furtherance of the ‘general welfare’ but whether 
Congress has any power to control or regulate matters left to the States 
and lay a special tax for that purpose.”’ 

Various courts handed down a series of rulings against 
the processing tax late this week. On July 18 Federal Judge 
Charles B. Kennamer of Birmingham, Ala., decided that the 
collection of processing taxes by the AAA is unconstitutional, 
and said that he would enjoin the local Collector of Internal 
Revenue from collecting processing taxes from six complain- 
ing Alabama companies. 

Yesterday (July 19) Judge T. M. Kennerly of Houston, 
Tex., ruled that provisions of the AAA as the bases for 
price-fixing and licensing of shippers were unconstitutional. 
He denied Secretary Wallace an injunction to restrain the 
Rio Valley Fruit and Vegetable Co. from shipping grapefruit 
and oranges out of the valley. 

ee eR 


Oregon AAA Declared Unconstitutional by Circuit 
Court—Code System Built Around Law Is De- 
molished by Decision 


The Oregon State Agricultural Adjustment Act was de 
clared unconstitutional in an opinion handed down on 
July 6 by Circuit Judge Winter of Portland, Ore. The 
opinion, which was given in a suit involving alleged viola- 
tion of the ice cream code, was said to demolish the entire 
system of codes built around the State law. We quote, in 
part, from the court’s opinion, as given in the Portland 
“Oregonian” of July 7: 

Contention of George W. Mead and Robert L. Sabin, attorneys for Mr. 
Meyer, that the Agricultural Adjustment Act was void because it attempted 
to delegate legislative authority, was upheld by Judge Winter in his 
opinion, The judge, to substantiate his decision, cited the recent decision 
of the United States Supreme Court declaring the National Industrial 
Recovery Act unconstitutional, and also recent decisions of the Supreme 
Courts of the States of Washington and Wisconsin declaring similar Agri- 
cultural Acts in those two States unconstitutional. 

The judge cited a provision of the State Constitution which says: ‘‘Nor 
shall any law be passed, the taking effect of which shall be made to 
depend upon any authority except as provided in the Constitution.’’ This 
he held rendered the attempt by the Act to delegate authority void. 


Entire Act Held Void 


“The delegation of power attempted in this case being void, the whole 
Act falls,’’ declared the judge. 

‘“‘The court appreciates the importance of its decision in this case and 
the effect it will have on other marketing agreements adopted pursuant 
to this law,” said the judge, in his opinion, ‘‘and likewise appreciates 
that no trial court should declare any Act unconstitutional unless the 
question is free from doubt. However, as the court reads and under- 
stands the recent decisions of the Supreme Courts of the United States and 
of the State of Washington and the State of Wisconsin, the Act clearly 
violates the constitutional provision herein referred to.’’ 


It was reported on July 6 that an immediate appeal would 
be taken to the State Supreme Court to obtain a final ruling 
on the status of the law. 


New Dealers Termed “Robber Barons‘ by New Eng- 
land Jurist—Judge Peaslee Assails Plan to Retain 
Processing Taxes, Even if AAA Is Found Un- 
constitutional 

The Administration plan to retain processing taxes which 
have already been paid in to the Treasury, even if the tax 
is declared unconstitutional by the United States Supreme 
Court, was called the ‘‘most impudent affront to American 
liberty the reformers have _ proposed,’’ in a statement 
issued July 17 by Robert J. Peaslee, former Chief Justice of 
the New Hampshire Supreme Court. Judge Peaslee said 
that continued failures have driven the sponsors of the New 
Deal to more and more desperate measures, and that one 
must ‘‘go back to the days of robber barons to find precedent 
for such spoilation.’’ 

Massachusetts manufacturers have paid out $14,000,000 
in cotton processing taxes, and it now appears that they will 
be unable to obtain a refund of this sum even if the Agricul- 
tural Adjustment Administration is declared unconstitutional. 
The various New England States are paying AAA processing 
taxes at an aggregate rate of $50,000,000 yearly. Judge 
Peaslee’s remarks were reported as follows in a dispatch 
from Boston, July 17 to the New York ‘Herald Tribune’’: 


Judge Peaslee, who recently was elected a trustee of the Amoskeag 
Manufacturing Company, denounced the Administration's efforts to ob- 
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tain AAA amendments in Congress making it impossible for manufacturers 
to recover even if the Supreme Court upholds the United States Circuit 
Court of Appeals which Tuesday, by a two-to-one decision, found the 


tax illegal. 
“A fitting climax to the unconstitutional acts of the present Congress is 


found in the adoption by the House of a provision denying to payers of 
processing taxes all access to the courts to test the validity of levies made 


under the guise of law,’’ said Judge Peaslee. 
Sees *‘Affront to Liberty”’ 

“The many failures of the New Deal have driven its sponsors to the adop- 
tion of more and more desperate measures. This present attempt to take 
without hearing and keep without redress is the most impudent affront to 
American liberty the reformers have yet proposed.” 

He said the measure would permit Congress to take at will and deny any 
redress, leaving nothing of individual liberty. ‘‘One must go back to the 
days of robber barons,” he said, ‘‘to find the precedent for such spoilation.’ 


——_——__ <=> — — 


FCA Fixes July 31 as Final Day to Apply for Summer 
Fallowing Loans from Emergency Crop and Feed 
Loan Fund of 1935 


The Farm Credit Administration announced on July 16 
that July 31 is the final day that applications may be made 
for summer fallowing loans from the emergency crop and 
feed loan fund of 1935. Applications for crop loans from 
the emergency fund were cut off June 15, as was noted in 
our issue of June 15, page 4006. ; 

According to the July 16 announcement of the FCA, Nor- 
man Monaghan, Director of the Emergency Crop and Feed 
Loan Section, said summer fallowing loans are being made 
te farmers who will seed the land fallowed to winter or 
spring grain in areas where this is customary. Loans may 
be made only to farmers who have no othe rsource of credit. 
As in the past, applicants may apply for loans at the local 


ecunty crop and feed loan committees, Director Monaghan 


said, adding: 

Summer fallowing loans are limited to the actual cash requirements for 
fallowing and seeding to winter or spring grain, and not more may be 
loaned than $3 per acre, $1 per acre being the maximum for fallowing, 
and $2 per acre for seeding to winter or spring grain, payable as needed. 

Under the law we cannot lend more than $500 to any one farmer. If 
the farmer has already obtained a loan from this year’s crop loan fund, the 


amount of the loan already made, plus any new advance, must not 
exceed $500. 

From the announcement of the FCA we also take the 
following: 


While July 31 has been set as the final date for summer fallowing loans 
from the emergency fund, no cut-off date for applications for the purpose 
of producing forage crops or purchasing feed for livestock has been 
announced. 

Director Monaghan also said that the emergency crop and feed loan 
offices are now assisting many of their borrowers to harvest grain crops 
by releasing a part of the grain sale proceeds to pay harvesting expenses. 
Farmers who borrow from the emergency crop and feed loan fund give a 
first lien on their crops. If a borrower needs funds to pay the cash cost 
of harvesting and threshing, he will be permitted to retain out of the 
proceeds of the sale of his grain the necessary amount to pay such expenses. 
Such harvesting and threshing expenses may not exceed definite per bushel 
limits set by the manager of the regional emergency crop and feed loan 
office. 

Harvesting and threshing expenses may include such items as the thresh- 
ing bill, purchase of twine and sacks, oil and fuel for tractors, feed for 
work-stock, and actual hired labor; but not labor performed by the borrower 
himself or members of his family. The borrower must present bona fide 
bills for all harvesting expenses allowed under the plan. 


——— —~G tt 


Farmers’ Group Sees Greatest Prosperity Is Found 
with Abundance at Low Cost—-Commission to 
Investigate Grain Marketing Makes Eight Recom- 
mendations in Report 


Farmers in the United States can attain greater pros- 
perity through abundance at low cost rather than scarcity 
at high cost, Homer B. Brommon, Chairman of the Farmers 
National Grain Dealers Association, said on July 10, in com- 
menting on the results of a series of hearings conducted by 
the Commission throughout the United States for several 
months into the agencies, laws and regulations affecting 
grain prices. The Farmers Elevators National Research 
Bureau said in a letter accompanying the group’s report 
that this is the first commission of farmers to study grain 
marketing in its entirety. The Commission’s findings, the 
letter said, “are the result of weighing all evidence upon 
questions involved.”’ 

The report of the Commission made the following recom- 
mendations : 

1. The present grain marketing system should be permitted to function 
without material change until such time as defects are found or changes 
are suggested which experienced grain men consider practical. 

2. A closer co-operation between grain exchanges and Grain Futures Ad- 
ministration. 

3. Trade of the United States with foreign nations should be restored. 

4. No legislation should be enacted by Congress which containg ambiguous 
terms or phraseology, or which grants to executive departments broad 
interpretive powers. 

5. No legislation should be enacted decreasing the length of the working 
week below present standards until productive efficiency has increased to a 
point which permits a nationally higher average of living on the reduced 
hours of labor than this nation has so far enjoyed. 

6. Agricultural experiment stations, the United States Department of 
Agriculture, and commercial agencies and organizations should foster research 
for discovering new uses for farm products. 

7. Any statute, existent or proposed, under which codes, rules, and regula- 
tions are promulgated, which foster monopoly, increase costs of production 
or marketing, handicap the small business man, impose arbitrary standards, 
invite strikes, or curb initiative, should be opposed. 
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8. No special privilege should be granted by the Federal Government, or 
any agency of the Government, either by congressional Act or administrative 
order, to any individual, corporation or association. 


The Chicago “Journal of Commerce” of July 11 described 
the hearings as follows: 

In addition to Mr. Gromman, the Commission is composed of Ray Kellen- 
barger, J. F. Walker and Dr. H. C. Filley, all farmers. They are Farm 
Bureau members. 

More than 100 witnesses, a large percentage of whom were farmers, 
country elevator managers, millers, representatives of terminal grain inter- 
ests and repreesntatives of co-operative associations, appeared before the 
Commission. Besides, there were trade journal representatives, Federal 
employees, statisticians, bankers and economists. 

— 


Michigan Industry and Workers Have Gained Since 
Abolition of NRA—State Department of Labor 
and Industry Finds Payrolls Higher 


Industry and workers in Michigan have been definitely 
benefited by the decision of the United States Supreme 
Court invalidating the National Industrial Recovery Act 
the Michigan Department of Labor and Industry reported 
on July 16. W. F. Doyle, Secretary of the Department, 
said that a survey showed that the purchasing power of the 
public had been increased, while more persons were at work 
and their average pay was higher than under the NRA. 
Other facts revealed in the analysis are given below, as 
contained in a dispatch of July i6 from Lansing, Mich., to 
the New York ‘“‘Times’”’: 


‘It is obvious to us,’ he said, “that lifting the NRA restrictions has 
been beneficial to consumer, retailer and manufacturer alike in this State. 
Comprehensive figures for the entire State show that June 1935 was con- 
siderably better than June 1934, with the exception of some minor declines 
in wholly seasonal industries.’’ 

June was the first month, it was declared on the basis of the department's 
study, in which total wages and average weekly earnings throughout 
Michigan advanced faster than food prices. ‘The increase in food prices 
was 12%, but the average weekly wage in 795 manufacturing plants was 
12.1% higher than during the comparable month in 1934. The total 
amount of wages paid increased 15.2 and the number of workers 3% over 
June 1934. 


_ = 
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New York City Employers Voluntarily Pay $20,000 
Held by NRA for Code Wage Violations—Distribute 
Money to Workers Despite Supreme Court Decision 


Several hundred employers in New York City have disre- 
garded the Supreme Court’s decision invalidating the right 
ot the National Recovery Administration to act, and have 
co-operated voluntarily with the local offices of the NRA to 
distribute back pay totaling about $20,000 to their employees, 
it was announced July 15 by Mrs. Anna M. Rosenberg, Re- 
gional Director of the NRA. The money in question had 
been held by the local NRA pending word from Washington 
after collection from concerns held to have violated pro- 
visions on code wages. Mrs. Rosenberg’s announcement was 
summarized as follows in the New York “Herald Tribune” 
of July 16: 


All of it was collected after complaints by employees who alleged they 
were underpaid, and after investigation by the NRA here substantiated the 
complaints. Part of the money was in post-dated checks to be paid to the 
employees at stated intervals, an instalment arrangement worked out by 
Mrs. Rosenberg for the convenience of employers to whom payment in a 
lump sum would have been onerous. 

According to the ruling which was received by the NRA offices here 
from counsel in Washington, a decision by the local courts was necessary 
to determine to whom the money legally belonged, unless some amicable 
arrangement with the employers could be arranged. : 

According to Mrs. Rosenberg’s announcement, ‘“‘under the direction of 
Jules Freund, executive assistant at NRA headquarters, employers were 
invited to call and discuss the matter. Those not calling were visited. 
More than 80% of employers thus approached authorized immediate distribu- 
tion of the sums, which ranged from $2 to $345 to individuals and groups. 
One large grocery business relinquished a check for $101.27 to an individual 
employee, and a small dairy organization fave up $345.08 to three employees. 

Mrs. Rosenberg also announced that between Jan. 16 1934 and May 27 
1935 the local offices of the NRA handled 48,811 complaints, of which 
46,652 had been settled before the Supreme Court abrutly shut off NRA 
activities. In the same time more than $500,000 was collected as due to 
workers by employers who had violated code provisions on wages. The 
sum represented the difference between wages actually paid and those 
prescribed by the codes. 








Work of CCC in Two-Year Period Described]by Robert 
Fechner—Value of Work ProjectsgCompleted Is 
Estimated at $428,000,000 


Robert Fechner, Director of Emergency Conservation 
Work, on July 6 made public a report describing the prin- 
cipal items of work accomplished by the Civilian Conserva- 
tion Corps for the period from April 17 1933, when the first 
camp was established, to April 1 1935. The survey was 
compiled by the Census Bureau from reports from all forest 
camps, including those operated by Indians on Indian reser- 
vations. It discloses all reforestation and conservation 
work completed on 59 different types of work, from tree 
planting to the construction of truck trails through forest 
areas. Mr. Fechner said that the Department of Agricul- 
ture, the Department of the Interior, and the Department 
of War estimated the vaiue of the work completed by the 
CCC up to April of this year at approximately $428,000,000. 
The Department of Agriculture valued the work done under 
its supervision at $250,000,000. The Department of the 
Interior estiznaate was $71,000,000, while the value of the 
work completed under the supervision of the War Depart- 
ment was put at $7,000,000. 
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A dispatch to the New York “Times” on July 6 from 
Washington gave the following details of the report: 


Among the principal work items completed were the following: 

Two hundred and ninety-one million trees planted, most of them on 
denuded areas. 

Sixty-seven thousand miles of service roads and trails constructed 
through timbered areas principally for fire protection. (Of this amount 
51,000 miles were truck trails.) 

Thirty-three thousand miles of telephone lines built into the nation’s 
forest and park fire-detection systems. 

Thirty-eight thousand miles of fire breaks opened up through forested 
areas. 

Reduction of fire hazards over 1,143,000 acres. 

Two thousand two hundred lookout houses and lookout towers constructed 
in forests and parks for fire detection. 

Forest stand improvement work completed over 1,841,000 acres. 

A total of 11,250,000 acres covered in campaigns to control rodent 
destruction. 

A total of 4,824,000 acres covered in campaigns to reduce losses caused 
by beetles, moths and other insects. 

Tree and plant disease control work conducted over 3,929,000 acres. (The 
white pine blister rust, which has threatened to destroy large sections of 
valuable pine stands, was the principal disease fought.) 

One million one hundred and forty-four thousand dams built in gullies 
to control soil erosion. 

Flood control work completed included topographic surveys of 127,651,839 
square yards, the clearing of 23,000,000 square yards of dam sites and 
river banks; the movement of 4,710,000 cubic yards of earth fill in dam 
construction work, the excavations of 280,000 cubic yards of rocks and 
the movement of 789,000 cubic yards of earth fill. 

Completion of timber-estimating surveys over 23,000,000 acres. 

Construction of 30,500 foot, horse, vehicle and stock bridges. 

Improvement of 27,000 acres of public camp grounds for recreational 
purposes. 

Thirty-one thousand miles of roadsides and trailsides cleared up as a 
fire-prevention move and 132,000 acres cleared up for purposes other 
than fire-prevention. 


_ — 
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Final Report on Textile Industry Published by FTC— 
Includes Tables Covering Operations of 765 Com- 
panies, with Special Reference to Labor Costs, 
Profits and Investments 

The Federal Trade Commission on June 20 made public 
its final report on its investigation of ‘‘labor costs, profits 
and investments of companies and establishments in the 
textile industries.’ This final analysis consists principally 
of a series of appendix tables covering various financial 
and operating results according to the amount of investment, 
rate of return and rate of profit upon sales for spinning, 
weaving and combination spinning and weaving companies. 

Twenty-four tables in the report cover 765 companies. An 

introductory statement, signed by Edwin L. Davis, Chair- 

man of the Commission, said in part: 





je The tables in this report cover only the 765 companies from which reports 
were received for the three six-months’ periods from January 1 1933, to 
June 30 1934 and for July-August, 1934. They do not include the figures 
from any company which reported for the three six-months’ periods men- 
tioned above and also for the last six months of 1934. 

Before the textile schedules covering the last six months of 1934 were 
sent out, the Commission began the preparation of certain analyses of 
operating results of textile companies. For these tabulations, the textile 
companies were distributed on three different bases; first, according to the 
rate of return on investment, second, according to the rate of net profit 
on sales, and third, according to the amount of the reported investment. 
The schedule returns having been classified according to these bases, the 
figures of the principal operating and financial results for the individual 
companies were consolidated according to the groupings shown in the tables 
presented in this report together with certain percentage ratios derived 
therefrom. 

Completion of these tables was delayed by the request of the President 
for a supplementary report covering results of the latter part of the year 
1934 which necessitated preparation and mailing out of new schedules 
covering that period together with the necessary editing and tabulation 
of the reports received. 

Attention is directed to the fact that the retabulation of the schedule 
returns involved a number of minor revisions of the results for the different 
kinds of textile establishments already published in Parts II to 1V of the 
Commission's Report on the Textile Industries. The amounts involved 
are usually small, with one or two exceptions, and in no case do the per- 
centage ratios vary more than one-third of one point per cent from the 
rates already published. The differences are due in some instances to 
additional information subsequently supplied by correspondence and in 
other instances to information furnished in the supplemental schedules 
sent out covering the last half of the year 1934. In both of these cases, 
the data furnished in the original schedule returns were revised accordingly. 
By reason of these comparatively small revisions, the figures shown in the 
accompanying tables are more accurate than those presented in the pre- 
ceding parts of the report. They should, in consequence, be used in prefer- 
ence to the figures already published by those who are interested in greater 
exactness in estimating the financial and operating results of the textile 
industry for the periods covered. 

a 


PWA Revises Regulations,Covering Wages on Relief 
Projects—Provides for Possible Disapproval of 
Wage Scales if Less Than “Prevailing Union 
Rate’’ 


Harold L. Ickes, Public Works Administrator, on July 14 
made public a revision of regulations governing the deter- 
mination of wages on Public Works Administration projects, 
whereby State Directors may “disapprove any rate to be 
puid, other than a rate predetermined under law or ordi- 
nance, if it is less than the prevailing union rate.” The 
revised procedure stipulates that persons on relief be given 
preference in all public works projects, but provides that 
a contractor may dismiss employees found unqualified for 
the work for which they are hired. The original PWA rules 
did not make this provision, and contractors complained 
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that many men taken from relief and placed on public 
works were not suited to the jobs to which they were 
assigned. 

United Press Washington advices of July 14 summarized 
other portions of the regulations as follows: 


1. A simpler contract consisting merely of an offer by the Government 
and accepted by the applicant. 

2. Advanced payments not exceeding 15% of the estimated cost of the 
project. 

3. Protection of employees’ rights to organize and bargain collectively. 

4. Maximum of 130 hours per month for all types of workers. 

The primary responsibility of fixing wage rates on PWA projects under 
the new program rests with the borrower or recipient of a grant. The new 
rates for labor on public works projects, which the President exempted from 
the PWA rates recently promulgated, are to be determined as follows: 

“Minimum or other wage rates required to be predetermined by State law or 
local ordinance shall be predetermined in accordance therewith, and incorporated 
in the appropriate contract documents. Inthe absence of applicabie law or ordinance 
the applicant shall predetermine minimum wage rates, in accordance with cus- 
tomary local rates, for all the trades and occupations to be employed on the project, 
and submit such rates to the State Director for approval before incorporating 
them in the appropriate contract documents. 

“If, in the opinion of the State Director, work of any specific type has generally 
been done under union conditions in the political subdivision in which the project 
is to be constructed, the State Director may disapprove any rate to be paid on 
such type of work, other than a rate predetermined under law or ordinance, if it is 
less than the present prevailing union rate.” 

The rules protect the right of employees to organize and bargain col- 
lectively through representatives of their own choosing. No employee and 
no one seeking employment shall be required as a condition of employment 
to join any company union or to refrain from joining, organizing or assist- 
ing a labor organization of his own choosing. 

The rules prescribe that except in emergencies the maximum hours of 
manual work on PWA projects shall be eight hours per day and 130 hours 
per month. In some cases a 40-hour week will be permitted. 

Wherever practicable, double shifts of labor will be employed in order to 
speed construction and spread employment. 

Unless otherwise provided by law, claims or disputes pertaining to the 
classification of labor under the construction contract shall be determined 
by the applicant, subject to final review by the State Director, whose 
decision shall be binding. 

All employees shall be paid in full at least once each week. All payrolls 
shall be sworn to in accordance with regulations issued jointly by the 
Secretary of the Interior and the Secretary of the Treasury pursuant to the 
so-called ‘“‘kickback”’ statute. 

Wage scales are to be posted conspicuously at the site of the project. 

The new regulations provide that any time after acceptance by the 
applicant of an offer by the Government to aid in financing a PWA project, 
the applicant may request an advance payment on account of the grant of 
not exceeding 15% of the previously approved estimated cost of the project. 

This advance grant may be used for paying architectural, engineering, 
planning and legal fees, costs of surveys, borings and other preliminary 
investigations, costs of preparation of plans, specifications and other forms 
of proposed contract documents, the costs of advertisements for bids for 
contracts and the printing of bonds, but not in payment for the acquisition 
of lands, easements, or rights-of-way. 

All of the bonds of the borrower will be taken and paid for by the Govern- 
ment at one time in cases where the offer is to purchase bonds in an 
aggregate principal amcunt of not more than $1,000,000. In all other 
cases, the bonds will be purchased by PWA in more than one instalment 
and each instalment, in so far as possible, shall be for an aggregate prin- 
cipal amount of not less than $1,000,000. 


— — 
Se 


FTC Outlines Procedure in Negotiating Trade Agree- 
ments—About 100 Industries Have Already Taken 
Preliminary Steps for Such Pacts 


The Federal Trade Commission announced on July 14 that 
representatives of approximately 100 industries have taken 
preliminary steps looking toward the negotiation of trade 
agreements or the holding of trade practice conferences 
under the sponsorship of the FTC. Some of these industries, 
it was said, have a capital of several hundred million dollars 
and employ many thousands of workers. In most instances 
the industries have hitherto only filed requests for informa- 
tion as to procedure to be followed. The Commission said 
that in addition to these industries, James L. O’Neil, Acting 
Administrator of the National Recovery Administration, has 
referred to the FTC more than 20 suggested trade agree- 
ments submitted to the NRA, as well as correspondence with 
more than 50 other industries which have been interested in 
negotiating trade agreements. Approximately three weeks 
ago it was announced that negotiation of trade agreements 
would be transferred from the NRA to the Commission. 

The Commission outlined the necessary procedure in such 
negotiations as follows: 


In authorizing a trade practice conference, the Commigsion must first 
be satisfied that the holding of such a conference is desirable and to the 
best interest of the industry and the public. An application in the form 
of a petition or informal communication should contain the following 
information : 

1. A brief description of the business for which the conference is intended. 
The number of units in the industry, and the number of employees engaged 
therein. The products manufactured or the commodities distributed. The 
annual volume of production, volume of gales, capitalization of the industry, 
or like items, should be approximated. 

2. The authority of the person making the application should be shown. 
If made by a trade association executive, a resolution showing the action 
of the association should be submitted, together with a statement of the 
percentage of the entire industry represented by the association membership. 
This may be shown on the basis of the volume of business, or from the 
standpoint of the number in the industry, or both. If the application is 
filed by an unorganized group, the percentage of the entire industry repre- 
sented by the group applying for the conference should be shown. 

3. The application should state whether the conference is intended for all 
branches of the industry, or whether it is to be limited to a particular 
branch or branches thereof. 

4. The application should further set forth any unfair methods of com- 
petition, trade abuses, or unethical practices existing in the industry, which 
it is intended to correct. 
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United States Relief Rolls Dropped Extra-Seasonally 
in June—249,897 Less Persons Supported by Fed- 
eral Government—Increased Private Employment 
Responsible for Decline 


Federal relief rolls declined extra-seasonally during the 
month of June, Harry L. Hopkins, Works Progress Admin- 
istrator, announced on July 13. In May the Federal Govern- 
ment supported wholly or in part 2,070,640 families and 
single persons, while in June the number dropped to 2,003,073, 
or a decrease of 3.3%. Relief officials said this indicated 
a drop of 249,897 individuals, and added that the cost of 
relief fell $4,450,459. Mr. Hopkins attributed the declines 
to advances in private business, although warmer weather 
also aided in reducing expenses, A survey of the relief situa- 
tion was given as follows in Associated Press Washington 
advices of July 13: 

The peak relief load was attained in December instead of in March, as in 
the previous winter. The rolls have declined every month this year. Mr. 
Hopkins said that between May and June last year the number of cases 
declined 2% and expenditures went down 5%. 

Work Relief Jobs Still Delayed 

At the close of the second week of the month which the President 
announced would start the work relief program, officials said only a few 
hundred had jobs. 

Rivers and harbors projects, which already have provided most of the 
employment, are expected to get more steam behind them in August and 
ultimately provide 50,000 jobs. Highway and grade crossing regulations, 
approved by the President yesterday, will permit a beginning on the $400,- 
000,000 allotment soon, although all projects must be approved individually. 

The May-June report showed that relief rolls declined most in three 
Georgia cities (Atlanta, 16%; Augusta, 22%, and Savannah, 5%), where 
Mr. Hopkins’s dispute with Governor Talmadge culminated in the order 
that all unemployables be taken off relief during June. 

Of the large citiese, the New York relief load remained the same, although 
expenditures declined 7%. The Chicago rolls declined 1%, but expenditures 
jumped 77%. Mr. Hopkins explained that the resumption of relief pay- 
ments, after settlement of the dispute over State contributions in Illinois, 
accounted for the latter. 

Rural Regions Are Established 

Establishment of 11 regions for rural rehabilitation, and the distribution 
of $91,000,000 among these areas, were announced to-day by Rexford G. 
Tugwell, Resettlement Administrator. 

The $91,000,000 was allocated recently to the Administration by the 
President from the $4,000,000,000 works appropriation, and is for the six- 
month period July 1 to Dec. $1. 

Officials explained that no breakdown of the fund by States would be 
made. Under plans now being drafted, specified projects will be planned 
where the Administration determines a need. 

The $91,000,000 fund, officials said, might be used for the following 
purposes : 

p» To make loans or grants, or both, to individual families for livestock, farm sup- 
plies, farm equipment, repairs and taxes for farms, and for subsistence, food and 
clothing to facilitate the rehabilitation of these groups on a self-sustaining basis. 

To purchase or lease land for the re-location of families living on sub-stan 


land in stricken areas. 
To Establish, maintain and operate agricultural-industrial communities. 


The program, officials said, called for the rehabilitation of 300,000 farm 
families. In addition, efforts will be made to resettle 50,000 families on 
better land. 

ee 
110,000 Eastern Woolen and Worsted Workers Will Be 
Ordered to Strike if Wage Demands Are Not 
Granted by July 22—Union Leaders Seek In- 
creases to Equalize Pay Scales 


Approximately 110,000 woolen and worsted workers in 
Eastern States will walk out on strike on July 22 unless 
wage increases are granted by that date, according to a 
decision approved July 7 by delegates representing the 
woolen and worsted department of the United Textile 
Workers of America. Delegates from 129 locals in New 
England, Pennsylvania and New Jersey attended the meet- 
ing, which was held in Providence, R. Il. It was said that 
wage scales vary greatly throughout the industry, and to 
equalize them at a higher figure the union is seeking in- 
creases ranging from 5% in some mills and departments to 
40% in others. The union also seeks equalization of the 
work load. 

Labor troubles in the New England textile industry broke 
out on June 24, when strikes were declared in six of the 
seven mills of the Uxbridge Worsted Co., as noted in the 
following excerpt from Associated Press Boston advices of 
June 24: 

Reporte indicated that close to 3,000 of the 3,375 textile workers em- 
ployed by the company had joined in a demand for a 20% wage increase 
and equalization of the machine load. 

The mills affected are located at Uxbridge, Mass.; Putnam, Conn. ; 
Woonsocket, R. I.; Pascoag, R. I. where there are two plants, and 
Lowell, Mass. A mill operated on an open shop basis at North Smithfield, 
R. I., employing 100 workers, was not affected. 

The strike was called by the United Textile Workers of America. Heavy 
picket lines were established at Uxbridge, but none of the workers 
attempted to pass the gates and there was no disorder. In the Putnam 
plant, one department continued operation, but no pickets were on duty. 


Company officials expressed confidence employees of the Rhode Island 
plants would return to their looms. 
At Lowell, John Malloy, local organizer, said protest was being made 
to alleged lowering of operating standards and refusal of wage increases. 
Officials of several of the mills said they had received no warning of the 
strike until last night, although they said an agreement with the union 
called for 24 hours’ notice. Some mill officials, who refused to divulge 


wage scales, asserted that minimum provided by the old National Recovery 
Administration code was being observed. 

United Press advices from Providence, July 7, added the 
following regarding the union meeting on that date: 

The delegates unanimously indorsed the strike of 3,400 operatives of the 
seven New England mills of the Uxbridge Worsted Co., now entering its 
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third week. The strikers demand 15% wage increases and equalization 
of work load. A more protracted strike of 325 operatives of the Cocheco 
Woolen Manufacturing Co., at East Rochester, N. H., also was indorsed. 
Immediate special assessments of members to provide a relief and compaign 
fund for the strikers were voted. 

William A. Dunlap, of Rockville, Conn., head of the U. T. W. A. woolen 
and worsted department, presided at the meeting. President Thomas 
McMahon of the U. T. W. A., addressing the delegates, said he was 
certain that both workers and manufacturers would approve the demands 
“because they will bring about an equalization of wages and work load 


and stabilize the industry.” 
~~ -—-—~=G - -- — —— 


Federal Court Permanently Enjoins Stock Dealer From 
Trading in the United States 


On July 16 the Federal Court at Boston, in an unprece- 
dented action, handed down a decree permanently restraining 
Robert H. Belmont of New York City, a stock dealer doing 
business in Boston, from engaging in the securities business 
within the United States. Mr. Belmont denied all charges 
made against him of alleged fraud, scheming and artifice jn 
stock sales and promotions brought by Edmund J. Brandon 
regional] director of the Securities and Exchange Commis- 
sion, but agreed to the entrance of the decree. Mr. Belmont 
also denied that he had extended his activities to Boston, but 
according to the complaint brought by the SEC, and to a 
statement from Mr. Brandon, he had visited Boston several 
days a week over a two-month period and had transacted 
affairs indirectly through a Boston concern. 

The decision (handed down by Judge Elisha H. Brewer) as 
printed in the Boston ‘“‘Transeript’’ of July 16, from which 
the above information is also obtained, reads as follows: 


This case came to be heard and was argued by counsel, whereupon. and 
in consideration thereof, and upon consent of the parties, it is ordered, ad- 
judged and decreed that the respondent, Robert Belmont, his agents, 
servants, representatives, attorneys. employees, and each and every one 
of them be and they hereby are permanently restrained and enjoined in the 
solicitation and sale of any security or securities from directly or indirectly 
using any means or instrument of transportation or communication in 
inter-State Commerce and from using the mails to employ, any,scheme, 
device or artifice to defraud or to obtain money or property by means of 
any untrue statement of a material fact, or any omission to’state a material 
fact, necessary, in order to make statements made, in the light of the cir- 
cumstances under which they may be made, not misleading, or from 
directly or indirectly by use of the mails or other means or instrumentalities 
of inter-State Commerce of any facility or any Nationa] Securities! Ex- 
change alone or with one or more other persons any series of transactions 
in any security registered on a National Securities Exchange creating actual 
or apparent active trading in such security or raising'or depressing the price 
of such security for the purpose of inducing]the purchase{or salelof such 
security by others, or to engage in any transaction, practice or course of 
business which operates or would operate as a fraud or deceit upon the 
purchaser of said security or securities. ; 

And the said Robert Belmont be and hereby is permanently restrained and 
enjoined from directly or indirectly as principal, broker, employer, em- 
ployee, officer or otherwise using the mails directlyJor}indirectly, or any 
means or instrument of transportation or communication in inter-State 
Commerce in dealing, buying, selling, offering for sale, or engaging in the 
business of dealing in securities either as principal, broker or otherwise. 

By the Court 

(Signed) ARTHUR M. BROWN, Deputy Clerk. 


Under the final decree, according to the paper mentioned, 
Se ens paragraph was written in ink, signed by Mr. 
elmont: 


The respondent waives all questions of jurisdiction raised by the plead- 
ings, and, submitting to the jurisdiction of this Court, agrees that the 
within decree may be entered. 


_— 
> 





James A. Fayne Resigns as Technical Adviser to SEC 


James A. Fayne, technical adviser to the Securities and 
mene ay Commission, recently tendered his resignation to 
Joseph P. Kennedy, Chairman. Mr. Fayne, prior to join- 
ing the SEC about a year ago, was,ajpartner in Hornblower 
& Weeks, New York. 

————————— 


Robert A. Lovett Resigns’as Member of Advisory Group 
of New York Stock Exchange—Personnel of Group 
Reappointed 


At a meeting of the Governing Committee of the New York 
Stock Exchange, July 10, the resignation of Robert A. Lovett 
as a member of the Advisory Group was accepted. The 
following were appointed members of the Advisory Group 
to serve with the Governing Committee until the first 
Regular Meeting in July 1936: 


Adolf A. Berle, Jr.J# Fred I. Kent 
Donald G. Geddes Joseph R. Swan 
John M. Hancock Roy B. White 


George H. Houston 2 Frederick E. Williamson 


The members of the Advisory Group, the Exchange an- 
nounced, were appointed,to,Standing and Special Com- 
mittees as follows: 


Adolf A. Berle, Jr.: Conference; Quotations and Commissions; Stock List 
Donald G. Geddes: Centralization of Securities; Conference: Law. 
John M. Hancock: Business Conduct; Conference; Stock List. 

George H. Houston: Conference; Law. 


Fred I. Kent: Conference; Law; Public Relations. 
Josepn R. Swan: Bonds; Centralization of Securities; Conference. 
Roy B. White: Conference; Law; Quotations and Commissions. 


Frederick E. Williamson: Conference; Law. 

When the Advisory Group was originally appointed 
September, it consisted of 10 members. Eight of the ae Be 
members were reappointed on July 10; the other two members 
were Mr. Lovett, who has resigned, and Gayer G. Dominick 
who was elected a Governing member of the Exchange at the 
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last election which automatically terminated, his appoin t- Miller, Chairman of the Board; P. W. Morgan, President; 


ment_as a member of the Advisory Group. , pte, 
; | 
Hoffman Philip Appointed Ambassadorfto Chile— 
A. J. Drexel Biddle Succeeds Him as Minister to 
Norway—Senate Confirms Nominations 


President Roosevelt on July 15 appointed Hoffman Philip, 
Minister to Norway, as Ambassador to Chile to succeed Hal 
Sevier of Texas, who resigned because of ill health. On the 
same day the President nominated Anthony J. Drexel Biddle 
Jr., of Philadelphia, as Minister to Norway to succeed Mr. 
Philip. The nominations of Mr. Philip and Mr. Biddle 
were confirmed by the Senate on July 18. The new Ambassa- 
dor to Chile entered the diplomatic service 34 years ago, and 
was appointed Minister to Norway by President Hoover in 
1930. He served as Minister to Colombia from 1917 to 1922, 
when he was named Minister to Uruguay, where he remained 
until appointed Minister to Persia in 1925. His career, and 
that of Mr. Biddle, were noted as follows in the New York 
“Times” of July 16: 

Born in Washington, D. C., in 1872, Mr. Philip was educated at Lawrence- 
ville Academy and at Magdalena College of the University of Cambridge. 
He is a graduate of the Columbian University Law School, now George 
Washington University Law School. He was a ‘“‘Rough Rider” in the 
Spanish-American War. 

Anthony J. Drexel Biddle Jr., a son of Major and Mrs. Anthony J. Drexel 
Biddle of Philadelphia . is 38 years old. He is a member of the 
Advisory Board of the Chase National Bank. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made to-day for the sale of a New York 
Stock Exchange membership at $108,000. The previous 
sale was at $108,000, on June 24, 1935. 


oe od 
A membership on the Chicago Board of Trade was sold 
July 12 at $5,700, an advance of $200 from the previous sale. 


—o—— 

John H. Kennedy has been elected Secretary of the South 

Brooklyn Savings Bank, Brooklyn, N. Y., succeeding the 

late Edwin C. Estes, and David C. Dalziel has been made 
Assistant Secretary of the institution. 


—_@——— 

On July 8, the New York State Banking Department 
approved a reduction of the capital and par value of shares 
of the Lockport Exchange Trust Co., Lockport, N. Y., from 
$400,000 at a par value of $20 a share to $100,000 at a par 
value of $5 a share. Subsequently, on the same date, the 
Banking Department approved an increase in the capital 
stock from,$100,000 to $200,000. 

——_@———_- 

William Arthur Hamilton, a retired executive of the Man- 
ufacturers Trust Co., New York, died on July 17, at the 
Presbyterian Hospital in New York City. Mr. Hamilton was 
76 years old. He served with the Chatham Phenix National 
Bank & Trust Co. for about 15 years, and at the time of 
that institution’s merger with the Manufacturers Trust Co. 
was in charge of its new business department. 


-. 
vr 


James Ringold, President for many years of the United 
States Bank of Denver, Col., has been elected President of 
The First-Mechanics National Bank of Trenton, N. J., ac- 
cording to an announcement on July 15 by the directors. Mr. 
Ringold was to assume his new duties immediately. In 
noting the matter, Trenton advices to the New York “Times” 
further stated: 


Mr. Ringold will succeed Harold Ray, who will resume his former post as 
Executive Vice-President. Mr. Ray has been serving as President since the 
resignation of former Governor Edward C. Stokes, who continues as Chair- 
man of the Board. Mr. Stokes formerly held both positions. 


a 
- 


Advices to the New York “Times” from East Orange, N. J., 
on July 15 stated that application for approval of a merger 
of the Essex County Trust Co. of East Orange with the 
lidelity Union Trust Co. of Newark had been filed with 
the Federal Reserve Bank, according to an announcement 
on July 15 by officials of the East Orange institution. The 
dispatch continued: 


It was also said that the Newark bank already owned a majority of the 
Essex County Trust Co.’s stock. 

she East Orange bank has a capitalization of $500,000, with a surplus 
of $350,000. Ralph Richards, a former official of the Newark bank, is 
President of the Essex County Trust Co. The Fidelity Union Trust is 
capitalized at $11,000,000 and has a surplus of $2,500.000 and undivided 
profits of $1,004,000. 

Under the merger the main office and the Central Avenue branch of the 
Essex County Trust, both in East Orange, will function as branches of the 
Fidelity Union, giving the Newark bank a total of 10 branches. Stock- 
holders of the Essex County [rust will receive the opportunity of exchang- 
ing one share of stock for four shares of Fidelity Union, it was said at the 
East Orange bank. 








ee 





On July 12, the First National Bank of Wilmerding, Pa., 
celebrated the 40th anniversary of its founding, we learn 
from “Money & Commerce” of July 13. The institution, 
which was organized in 1895 as the East Pittsburgh National 
Bank with capital of $50,000, became the First National 
Bank in 1923 when the Wilmerding National Bank was 
merged with it. To-day the institution is capitalized at 
$400,000 with surplus, undivided profits and reserves of 
over $535,000; deposits in excess of $3,500,000 and total re- 
sources of $4,641,000. The present officers are: John F. 





W. L. Hankey, Vice-President; J. Audley Black, Vice-Presi- 
dent and Cashier; Jay C. Stauffer, First Assistant Cashier ; 
Joseph 8. Hughes, Assistant Cashier; F. BE. Uncles, Auditor ; 
C. S. Hall, General Auditor, and T. W. Adlesic, Manager 
Foreign Department. 

Raymond M. Rau, formerly Assistant Vice-President of 
the Integrity Trust Co., Philadelphia, Pa., has been elected 
Secretary of the institution, succeeding James Somers 
Smith Jr., who resigned to accept the post of Assistant Secre- 
tary of the Philadelphia Contributionship for the Insurance 
of Houses from Loss by Fire, according to the Philadelphia 
“Inquirer” of July 10. The directors also appointed Albert 
W. Kaiser as Assistant Treasurer in charge of the 717 Chest- 
nut Street office, and named Edwin 8S. Dunkerley as Assistant 
Secretary, it was stated. 





a 


According to a dispatch from Kittanning, Pa., appearing 
in “Money and Commerce” of June 29, the Elerton State 
Bank, Elerton, Pa., has filed amendments to its charter, 
increasing its capital stock from $50,000 to $100,000, by the 
creation of 500 shares of non-assessable preferred, $50 par, 
3%%o stock; providing for sale of the preferred to the Re- 
construction Finance Corporation; making the charter per- 
petual, and fixing the number of directors, &c. 





-~ 





# Depositors of the defunct Potomac Savings Bank of Wash- 
ington, D. C., were to receive a 124%4% dividend, amounting 
to $253,767, on July 17, according to an announcement 
made the previous day by Norman R. Hamilton, the re- 
ceiver for the institution. ‘lhe Washington ‘Post’ of July 
17, authority for the above, furthermore said in part: 

Payment of the deposit dividend was first announced last March. No 
definite date was set at that time, however, for the actual payment. Eight 
thousand claims will be paid, Mr. Hamilton said, depositors being asked to 
call in groups of 1,000 per day. : 

Total deposit liability of the bank when it failed,to reopen after the 
national bank holiday in March, 1933, was $2,378,217. , Of this sum, 6244 % 
will have been paid out with the latest dividend. 


a 





Concerning the affairs of the Central Bank & Trust Co. 
of Canton, Ohio, which has been operating under a con- 
servator, Associated Press advices from Columbus, Ohio, on 
July 6 had the following to say, in part: 

The State Banking Department lifted to-day the last of 142 State bank 
conservatorships established after the bank holiday in 1933. 

Closing the Central Bank & Trust Co. of Canton at noon, Bank Super- 
intendent Samuel H. Squire presented a plan for reorganization to the 
Common Pleas Court of Stark County. The plan has been approved by 94% 
of the depositors. Hearing on the application was set for July 24. 

Pending the court’s ruling, the bank will be operated by Superintendent 
Squire. Under the plan of reorganization, depositors will receive 40% of 
their accounts. A mortgage company will liquidate the remaining assets 
and pro-rate them among the depositors. 





That Bruce B. Brady, Cleveland, Ohio, attorney, and 
President of the General Title & Trust Co. of that city, and 
associates, have acquired a controlling interest in the Union 
Bank & Savings Co. of Bellevue, Ohio, was reported in a 
dispatch from that place appearing in “Money and Com- 
merce” of June 29, which went on to say: 

The institution has $100,000 capital and resources of $2,000,000. The 
purchase was made from Frank A. Knapp, who has been President and owner 
of the majority of stock. Mr. Brady will succeed Mr. Knapp as President, 
but the latter will continue as a director. No changes in the staff are 
contemplated, it is announced. 

That a cash dividend of 17%, amounting to $538,649, was 
to be distributed to the approximately 8,000 depositors of 
the defunct First National Bank of Toledo, Ohio, beginning 
July 15, was announced on July 12 by John W. Hackett, the 
receiver. In noting this, the Toledo “Blade” of July 12 also 
said, in part: 

To Mr. Hackett’s dividend announcement was appended a statement 
of the bank’s condition for the quarterly period ending June 30. 

Assets at the date of suspension, March 5 1933, were given a book value 
of $7,995,392. ‘The book value of additional assets acquired since suspen- 
sion was listed at $1,766,793. A 100% stock assessment was listed at 
$500,000. Uncollected assets stood at $3,484,957: uncollected additional 
assets at $1,510,638, and uncollected stock assessment, $304,123. Newt 

Disbursments were as follows: Payments on special trusteed deposits, 
$6.74; secured and preferred liabilities, including dividends, $2,468,358; 
advances for taxes, insurance, and other asset protection items, $7,870; 
receivership expenses, $223,265; dividends paid to insecured creditors, 
$2,115,564; Reconstruction Finance Corporation loans repaid, $646,811, 
and cash in hands of receiver and comptroller, $37,984. 





———¢———— 

That the Dollar Savings Bank Co. of Niles, Ohio, was to 
reopen on July 11, releasing more than $600,000, was reported 
in Associated Press advices from that city on July 10, which 
also supplied further details as follows: 

Depositors received 5% payments in March 1933. They received cer- 
tificates in the Depositors Realization Corporation for 33 1-3%, which 
they waived. As slower assets are liquidated dividends will be paid. 

It is learned from Defiance, Ohio, advices on July 10, 
printed in the Toledo ‘“‘Balde,”’ that the National Bank of 
Defiance, which has been closed since 1931, will pay a fourth 
dividend, 20%, to its depositors early in August, bringing 
the total paid to 70%. The dispatch continued: 

The dividend will represent $176,937.31. When this amount has been 
distributed, the bank will have paid out $682,210.95 in dividends, and 
$302,315.93 in secured and preferred claims. 


— 
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A dispatch to the Indianapolis “‘News” from Franklin, 
Ind., on July 13 stated that the former Citizens’ National 
Bank of Greenwood, Ind., had released $55,524.58 to its 
depositors the previous day, making a total of 90% paid. 
The dispatch added, that according to bank officials, the 
remainder will be paid this year. 


@ 
— 


Announcement of a 25% dividend to depositors in the City 
National Bank of Goshen, Ind., amounting to $175,000, 
was made by Hugh M. Hayes, receiver of the institution on 
July 11, according to a dispatch from that place on the 
date named to the Indianapolis ‘“News,’’ which went on 
to say: 

This will make 75% distributed in all, or a total of about $525,000. 
The bank did not open after the 1933 holiday. 

It has since been succeeded by the First National Bank. The new 
dividend was made possible by a $50,000 Reconstruction Finance Corpora- 
tion loan. 





km 


From the Chicago “Tribune’”’ of July 14, it is learned that 
checks, representing another 744% dividend to depositors 
of the closed Morgan Park Trust& Savings Bankof Chicago, 
were to be mailed on July 15, acording to an announcement 
by Edward J. Barrett, State Auditor of Illinois. The divi- 
dend, it was stated, amounts to $41,568 and lifts total 
repayments to 324%. 





, 


In its issue of July 9, the Chicago “Tribune” reported that 
three closed banks, the Jefferson Park National Bank of 
Chicago; the Boulevard State Bank of Chicago, and the 
Forest Park Trust & Savings Bank, Forest Park (Cook 
County), had been making further repayments to their re- 
spective depositors on July 8, the disbursements aggregating 
$303,805. We quote the paper: 

The Jefferson Park National, for which R. C. Sullivan is receiver, began 
handing out $168,000 to 10,000 depositors. This amounts to 20% of 
deposit liability at closing and raises total repayments to 40%. 

The Beulevard State Savings paid out $74,966, or 10%. Money was 
obtained through a loan from the Reconstruction Finance Corporation. 
The bank now has returned 20% in addition to wiping out $166,919 pre- 
ferred claims and $205,998 in old bills. 

The Forest Park Trust & Savings sent out checks for $60,809, or 5%, 
lifting restitution so far to 15%. Money was obtained in ordinary liquida- 
tion of assets. Also wiped out are $117,682 preferred claims and $147,553 
in bills. William L. O’Connell is receiver for both of the State banks. 


, 
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We learn from the “Commercial West” of July 13 that a 
new banking institution, the Western State Bank, was 
opened at Marshall, Minn., on July 8. 











The Mercantile-Commerce National Bank of St. Louis, Mo., 
affiliate of the Mercantile-Commerce Bank & Trust Co., 
recently moved into larger quarters at Grand and Wash- 
ington Boulevards, that city. An announcement by the bank 
added : 

Serving an important mid-town district of St. Louis, the continuous 
growth of the bank’s business since its organization in 1930 made the move 
necessary. Its services include complete commercial banking, savings and 
safe deposit departments. Extensive alterations were made and completely 
modern equipment installed in the attractive new building of the bank. 


eo 
—— 


The Citizens’ Bank of Greenville, Mo., on July 13 was 
taken over for liquidation by the Wayne County State Bank 
of the same place, according to Associated Press advices 
from Greenville on the date named, which went on to say: 





J. D. Ellis, a State Bank Examiner, is here supervising the consolidation. 
Those in charge say the closed bank will pay depositors and stockholders 
in full. 

The last published statement, on April 15, shows the Citizens’ Bank 
had assets of $72,898; capital and surplus of $12,000, and demand deposits 
totaling $54,366. J. 8. Marsh, Cashier, said the closing was not forced, 
the directors deciding it was the best course in view of business conditions. 

rhere are two other banks in Wayne County, at Mill Spring and at 
Piedmont. 

ee 


In indicating that a 10% dividend was being distributed 
to depositors of the defunet Wayne National Bank of Golds- 
boro, N. C., a dispatch from that place under date of July 14, 
printed in the Raleigh ‘‘News & Observer,’’ gave the fol- 
lowing information: 


¥. F. Fagan, receiver for the closed Wayne National Bank of Goldsboro, 
has released a report of the bank for the quarter ended June 30, which 
shows $9,024 on hand for application on $42,000 borrowed from the Re- 
construction Finance Corporation. This money was borrowed to secure 
sufficient cash to pay a 10% dividend, checks for which are now being 
distributed. 

According to figures in the report, collections for the quarter were more 
than the expenses, showing a net operating profit even though the bank 
has been in receivership nearly 3% years. 

The 10% dividend now being paid brings the total dividends paid to 


68%. Thefirst dividend was for 40%; the second, 18%, and this, the third. 
10%. It is not believed that any further dividend will be paid until 


the final dividend is declared upon closing of the trust, Mr. Fagan said. 


a 
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On July 16,announcement was made by Gurney P. Hood, 
State Bank Commissioner for North Carolina, that 2,647 
depositors and other creditors in four closed North Carolina 
banks, viz.: Bank of Pee Dee at Rockingham; Bank of 
Newport, Newport; Bank of Warren at Warrenton, and the 
Maiden Bank at Maiden were being paid $38,291 in dividends. 
In noting this, the Raleigh ‘‘News & Observer’”’ gave details 
in the ease of each bank as follows: 
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At Rockingham, 1,134 persons are being paid $13,869.23, or 4.5%, as 
their sixth and final dividend from the Bank of Pee Dee which makes 
$134,853.09, or 44.5% of their money, the bank has paid since it closed in 
1930. 

At Newport, 182 depositors of the Bank of Newport are getting $2,063 .97 
as a 10% dividend, which makes 50% or $10,313.06 paid them since the 
bank closed in 1934. 

At Warrenton, 1,093 creditors of the Bank of Warren are getting 10% 
of their money, $18,243.97, as their seventh dividend to make $163,401.97, 
or 85% they have been paid since the instituiton closed in 1931. 

The Maiden Bank is paying 15% or $4,113.80 to its 238 depositors as a 
second dividend which makes 65% or $17,821.03, paid since the bank shut 
its doors in 1934. 


Qa 


In indicating that a 9% dividend was to be paid on that 
day to depositors of the closed First National Bank of 
Aurora, Colo., the Denver ‘‘Rocky Mountain News’ of 
July 9 had the following to say- 


The second dividend to depositors of the defunct First National Bank 
of Aurora will be paid Tuesday (July 9), W. D. Hoover of Denver, re- 
ceiver for the bank, announced Monday. The dividend, representing 
9%, will total about $30,000. 

The dividend will bring the total amount paid since the bank closed 
to about $130,000, Mr. Hoover said. About 1,300 depositors will receive 
the dividend. 





~ ——-&—— 


In reporting dividend payments to depositors of the de- 
funct First State Bank of Douglas, Wyo., a dispatch by the 
Associated Press from Cheyenne, Wyo., had the following 
to say: 

The State examiner’s office announced Thursday (July 4) payment of 
$13,225 in dividends to depositors of the First State Bank of Douglas, which 
has been closed. The dividend represented a 10% payment of commercial 
deposits and a 5% payment to savings depositors, it was said. 


ao 
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A. W. Johnson, heretofore Vice-President of the National 
Bank of Lewistown, Lewistown, Mont., was elected President 
ot the institution on July 3 to succeed the late George J. 
Weideman, according to the “Commercial West’ of July 15. 
At the same time, it was stated, Harry E. Lay was promoted 
from Cashier to Vice-President, and Richard 8S. Baker from 
Assistant Cashier to the Cashiership. ‘ 


a. 
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The statement of condition of the Farmers & Merchants 
National Bank of Los Angeles, Los Angeles, Calif., as at 
the close of business June 29, shows total assets of $122,- 
032,053, of which $14,023,750 represents cash on hand and 
with Federal Reserve Bank and due from other banks. On 
the liabilities side of the statement total deposits are given 
at $113,071,970. The institution has a paid-in capital 
of $3,000,000; surplus of $4,500,000, and undivided profits 
of $533,297, making a total capital structure of $8,033,297. 
V. H. Rosetti is President. 
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The Citizens National Trust & Savings Bank of Los 
Angeles, Los Angeles, Calif., in its statement of condition 
as at the close of business June 29 reports total resources of 
$106,631,854 of which the principal items are: Loans and 
discounts, $45,711,212; cash and due from banks $30,305,- 
006; United States obligations direct and fully paid, $11,- 
662,674 and State, County and muncipal] bonds, $11,429,341. 
On the debit side of the statement deposits are shown at 
$96,297,777. The bank’s capital stands at $5,000,000 with 
surplus and undivided profits of $4,325,398, Including its 
head office, the institution maintains 36 offices throughout 
Los Angeles. Herbert D. Ivey is President. 


i 
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Jospeh G. Hooper, for 48 years connected with the Crocker 
First National Bank of San Francisco, in which time he 
advanced from messenger boy to a Vice-President, retired 
this week from the insititution at his own request. In noting 
Mr. Hooper’s retirement, the San Francisco ‘‘Chronicle’”’ of 
July 14 added in part: 

In his progress to a Vice-Presidency Hooper gained experience in various 
department of the Crocker insititution. In 1907, when the trust and 
savings division was organized, he was placed in charge and served as head 
of this department until the Board of Directors reluctantly granted his 
request for retirement. 





, 





Purchase of the Ontario National Bank, Ontario, Ore., 
was announced on July 13 by the United States National 
Bank of Portland, Ore., and on July 15 the acquired bank 
was to open the Ontario branch of the Portland institution. 
The “Oregonian’’ of July 14, authority for this, also sup- 
plied further details in part as follows: 


Deposits of the Ontario bank amounted to some $850,000, and in ad- 
dition to other offsetting assets the Portland bank purchased the bank 
building and all equipment and fixtures. The announcement stated that 
operation will continue under the same local Management and staff as 
heretofore in charge, with Joseph E. Dyer, Cashier, as Manager, and 
Iral C. Nelson, Assistant Cashier, as Assistant Manager... . 

Acquisition of this bank by the United States National makes a second 
unit added within the last month, the United States National Bank of 
Eugene having been purchased and converted into a branch June 17; 
the whole making a total of 14 banking units, exclusive of the head office 
but including four branches in Portland and other branches in Salem, 
Albany, McMinnville, Mount Angel, Eugene, St. Helens, Oregon City, 
The Dalles and Pendleton. ... 

——@—— 

From Salem, Ore., advices to the “‘Oregonian”’ on July 12, 
it is learned that checks aggregating $2,175, and covering 
the third and final dividend to all claimants in the commer- 
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cial department of the Chiloquin State Bank, Chiloquin, Ore., 
now in liquidation, were mailed on that day by State Super- 
intendent of Banks, A. A. Schramm. We quote the dis- 
patch further in part 


This dividend completes 100% payment of all deposit claims in the 
commercial department of the bank. A 100% repayment of savings claims 
was completed Sept. 28 1934. 

The bank was placed in the hands of the Superintendent of Banks Feb. 
12 1932, with total resources of $93,210.26. Deposit claims were filed in 
the commercial department in the amount of $21,379.21 and in the savings 
department in the amount of $7,984.85. : 


———= 9 

Regarding the affairs of the defunct First Inland National 
of Pendleton, Ore., the following appeared in a dispatch 
from that city to the ‘‘Oregonian’”’ under date of July 8 

A second dividend of 10% on all claims which have been proved against 
the First Inland National Bank here has been authorized, it was announced 
to-day (July 8) by Charles Reynolds, receiver. With the payment of this 
dividend depositors will have received 70% of their claims. 





It was learned from the Portland “Oregonian” of July 7 
that depositors in the commercial department of the Bank 
of Commerce of Eugene, Ore., which closed its doors four 
years ago, will shortly receive a 10% dividend. The paper 
also supplied the following details: 

The total amount to be distributed will be $21,643.97, and will be the 
fourth dividend in the commercial department, two others having been for 
10% each and the third for 20%. 


& 
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The statement of condition of the Westminster Bank, Ltd. 
(head office London), as of June 30 1935 shows total assets 
of £361,066,757, of which the principal items are: Advances 
to customers and other accounts, £114,733,074; investments, 
£101,484,032; bills discounted, £38,205,607; coin, Bank of 
Iingland notes, and balances with the Bank of England, £32,- 
947,876; money at call and short notice, £26,929,790, and 
liabilities of customers for acceptances, endorsements, &¢., as 


ere ee 





ment, current, deposit and other accounts are given at 
£315,654,483, and liabilities for acceptances, endorsements, 
&e., as per contra, at £26,757,770. The bank’s paid-up capi- 
tal is £9,320,157, and its reserve fund of like amount. 
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The directors of the Midland Bank, Ltd., of London have 
announced an interim dividend for the half-year ended 
June 30 at the rate of 16% per annum, less income tax, 
which was payable on July 15. The same rate of dividend 
was declared a year ago. 











THE CURB EXCHANGE 


Trading on the New York Curb Exchange has shown 
no improvement during the present week. Changes in 
most cases have been within narrow limits, and while a 
few scattered stocks have, at times, forged ahead from three 
to five points, these advances have generally been restricted 
to stocks in the higher brackets. In the general list selling 
pressure has been in evidence from time to time, particularly 
among the more active of the public utilities. This has, 
to some extent, served as a check on the upward swing. 
Transactions were comparatively small during the forepart 
of the week, but the volume gradually improved as the week 
advanced. 

Narrow trading with advances and declines about evenly 

divided was the chief characteristic of the brief session on 
Saturday. The oil stocks continued to slip backward and 
the public utility issues, in which a larger part of the trans- 
actions centered, were in supply at lower levels. Some of 
the more active stocks among the specialties and mining 
and metal shares showed moderate advances. These in- 
cluded among others Atlas Corp., Glen Alden Coal, United 
Gas Corp. and United Verde Extension Mining. 
m Curb stocks were moderately firm on Monday, but there 
was little change from the closing prices of the preceding ses- 
sion. There were occasional weak spots like Montgomery 
Ward A, which slipped back 2 points to 137; Duke Power 
Co., which dipped 2 points to 53 and A. O. Smith, which 
tumbled downward 2'% points to 6014. Singer Manufac- 
—— Co. was an exception and climbed upward 6 points 
to 250. 

Declining prices marked the trading on the curb exchange 
during most of the transactions on Tuesday. There were 
occasional gains in evidence from time to time, but scattered 
selling among the alcohol share and specialties held the mar- 
ket down to narrow changes. Public utilities continued to 
attract trading, and while there was a tendency to move 
upward, very few of the stocks were able to hold their gains. 
The turnover was slightly higher than on the previous day. 
Prominent among the stocks showing declines were such 
trading favorites as Childs Co. pref., 134 points to 23; 
Empire Power, 2 points to 17; Holly Sugar, 2 points to 61; 
Lake Shore Mines, Ltd., 1 point to 5014; National Power & 
Light pref., 2 points to 6814, and Hiram Walker, 2 points 
to 2914. 

Many active stocks moved briskly forward during the early 
trading on Wednesday, but profit taking appeared toward 
the end of the session and some of the morning gains were 
erased. The turnover showed a moderate increase over the 
previous day, the volume of sales reaching approximately 
180,000 shares. Singer Manufacturing Co. led the advance 
with a gain of 5 points to 290, followed by Dow Chemical 
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with a gain of 4 points to 100. Ohio Public Service pref. A 
forged ahead 7\% points to 96 and Aluminum Co. of America 
improved 2 points to 64. 

Miscellaneous specialties assumed the leadership of the 
Curb market during the forenoon on Thursday, and while 
the gains were small, the improvement extended to several 
groups. Late profit taking stopped the forward movement 
and some of the early gains were canceled. The turnover 
was considerably higher than the preceding day, the total 
reaching about 237,000 shares as compared with 180,000 
at the end of the previous session. Montgomery Ward A 
held most of its advance and closed at 139 with a net gain 
of 134 points. Pepperell Manufacturing Co. closed at 73 
with an advance of 4% points and Singer Manufacturing 
Co. forged ahead 10 points closing at 300. 

Pepperell Manufacturing Co. was again in demand on 
Friday and added 3 points to its gain of the preceding day. 
Chesebrough Manufacturing Co. attracted some buying and 
moved up 2% points to 133% and Childs Co. pref. went 
up 2% points to 20. In the general list prices were 
fractionally lower, though there were a few scattered stocks 
which registered small gains. As compared with Friday of 
last week, prices were moderately lower, Allied Mills closing 
last night at 1714, against 1834 on Friday a week ago, 
American Cyanamid B at 2114, against 2214; American Gas 
& Electric at 2914, against 2934; American Light & Traction 
at 111%, against 1114; Associated Gas & Electric A at 9-16, 
against 5; Carrier Corp. at 15, against 163¢; Creole Petro- 
leum at 1534, against 1714; Distillers Seagrams, Ltd. at 
2054, against 215<; Electric Bond & Share at 814, against 
814; Ford of Canada A at 2634, against 2714; Gulf Oil of 
Pennsylvania at 62, against 64; Hollinger Consolidated Gold 
Mines at 13, against 14; Humble Oil (new) at 561%, against 
58; International Petroleum at 34, against 35; Lake Shore 
Mines at 4974, against 5034; National Bellas Hess at 14, 
against 134; Niagara Hudson Power at 61%, against 7; 
Pennroad Corp. at 2, against 2144, and Standard Oil of Ken- 
tucky at 21144, against 21%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



























































Stocks Bonds (Par Value) 
Week Fnded (Number 
July 19 1935 of Foreton Foretgn 
Shares) Domestic | Government| Corporate Total 
| EPS RE AES' 102,560} $1,945,000 $72,000 $23,000] $2,040,000 
I cx tse cideearenntiie 186,180} 3,001,000 24,000 46,000} 3,071,000 
EE 178,645} 3,398,000 81,000 30,000} 3,509,000 
Wednesday .......- 180,305} 3,635,000 43,000 41,000} 3,719,000 
TE «+ enenndeda 236,625] 4,017,000 27,000 69,000} 4,113,000 
DE neéeonsntawe 214,615} 4,229,000 52,000 62,000} 4,343,000 
SE 1,098,930'$20,225,000' $299,000' $271,000'$20,795,000 
Sales at Week Ended July i9 Jan. 1 to July 19 
New York Curd _ 
Erchange 1935 1934 1935 1934 
Stocks—No. of shares.}| 1,098,930 | 932,920 27,970,678 37,524,096 
Bonds 

SL $20,225,000} $18,999,000 $674,991,000 $553 ,591,000 
Foreign government. . 299,000 530,000 9,541,000 20,382,000 
Foreign corporate... - 271,000 533,000 7,038,000 17,015,000 
2 eee $20,795,000! $20,062,000 $691,570,000 $590,988 ,000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
July 20) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
21.5% above those for the corresponding week last year. 
Our preliminary total stands at $6,118,687,816, against $5,- 
036,112,250 for the same week in 1934. At this center there 




















is a gain for the week ended Friday of 30.4%. Our com- 
parative summary for the week follows: 
! 
Clearings—Returns by Telegraph Per 
Week Ending July 20 1935 | 1934 Cent 

Gg ere eee | $3,313,121,792 | $2,540,670,955 | +-30.4 
i a a tt ie ees 213,191,873 185,311,168 | +15.0 
TT «és susie iene een 277,000,000 253,000,000 +-9.5 
EE ere ee ep 213,000,000 201,000,000 +-6.0 
I i a i as ss ws tn is eel he 84,032,439 80,066,557 +5.0 
A EEE a ee 71,700,000 63,900,000 | +12.2 
a ae eee 113,423,000 80,474,000 | +40.9 
eo i tas ee eeinteeeraaiien mean 82,189,009 76,353,119 +7.6 
A ee ear ae 67,777,820 56,292,528 | +-20.4 
EE eee pce §2,174,635 52,627,935 | +-18.1 
ee reas 51,586,239 45,881,491 +12.4 
DT Pt. i cndnecoseennndnancnns | 23,033,000 22,784,000 +1.1 

Twelve cities, five days........--.-- $4,572,229,807 | $3,658,361,753 | +25.0 
Other ities. TVG GAPE. ccccccccecesces 610,010,040 534,164,680 | +14.2 

Total all cities, five days.......-.-.-.- $5,182,239,847 | $4,192,526,433 | +23.6 
AS Gh. GES Gee cacceadousesesoesees 936 447 ,969 843,585,817 | +11.0 

Total all cities for week ........-.--- $6,118,687,816 ' $5,036,112,250 ' +21.5 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 13. 
For that week there is an increase of 7.9%, the aggregate 
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of clearings for the whole country being $5,564,208,320, 
inst $5,155,481,513 in the same week in 1934. Outside 
of this city there is an increase of 9.5%, the bank clearings 


at this center having recorded a gain of 7.0%. 


We group 


the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals record 
a gain of 7.2%, in the Boston Reserve District of 14.2% and 


in the Philadelphia Reserve District of 8.3%. 


land Reserve 


Reserve 


District by 19.0%. 


In the Cleve- 


istrict there is an improvement of 1.4%, in 
the Richmond Reserve District of 10.0% and in the Atlanta 
Reserve District of 7.4%. 


The 
has managed to enlarge its totals by 6.: 
istrict by 3.6% and the Minneapolis Reserve 
The Kansas City Reserve District 


Chicago 
2%, 


Reserve District 


the St. Louis 


enjoys an increase of 8.0%, the Dallas Reserve District of 
2.2% and the San Francisco Reserve District of 23.0%. 
In the following we furnish a summary of Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 









































inc.or 

Week Ended July 13 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. s % s s 
lst Boston....12 cities} 225,224,314 205,904,511) + 14.2 264,246,393 209,631,652 
2nd New York.12 “ 3,560,305,143] 3,222,356,982| +7.2| 3,936,273,716] 2,936,475,282 
3rd Philadelphiag “ 334,958,562 309,204,202] + 8.3 257,198,349 276, 2%, 991 
4th Cleveland... 5 “ 221,302,959 221,182,483] +1.4 194,649,036 196,377,473 
6th Richmond.6 110,769,800 100,734,932] + 10.0 84,516,426 102,226,986 
6th Atlanta....10 “ 106,945,769 99,551,350] +7.4 87,234,547 77,448, 964 
7th Chicago ...19 “ 383,454,442 360,176,251] +6.5 329,333,568 304,112.61 
Sth St. Louls...4 “ 110,727,462 105,842,809] +-3.6 101,314,457 83,561,353 
9th Minneapolis 7 “ 100,811,215 84,738,446] 4+-19.0 89,641,693 77,931,571 
10th KansasCity10 “ 129,730,702 120,104,1&] +8.0 107,067,307 107,264,177 
lith Dallas... >» * 45,763,914 44,769,522) +2.2 38,033,799 34,191,871 
12th San Fran..12 “ 221,214,037 179,915,840] + 23.0 176,026,893 172,211,994 

0 111 cities} 5,564,208,220] 5,155,481.513] +-7.9] 5,665,636,184] 4,578,281,524 
Outside N. Y. City....- 2, 106,340,683] 1,924,067,867] +-9.5] 1,825,121,222! 1,736,633,671 
ss 32 cities 320,023,512 327,657,889' +-0.7 334,302,740 250,565,10% 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended July 13 


























Clearings ai— 
Inc. o7 
1935 1934 Dec. 1933 1932 
$ bs} % x $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor ... 691,494 564,212) +-22.6 504,765 384,321 
Portland... .. 1,877,386 1,728,676, +8.6 2,014,155 2,172,568 

Mass.—Boston..| 202,356,403) 177,542,311) +-14.0| 231,982,485) 179,401,799 
Fall River... 756,649 698,402; +8.3 616,990 571,836 
ae 306 ,696 259,796) + 18.1 276,013 452,499 
New Bedford . - 749,206 554,904| +35.0 689,956 576,016 
Springfield... - 3,182,166 2,548,771] +24.9 3,312,632 3,116,820 
Worcester... .- 1,708,129 1,562,457} +9.3 1,638,191 2,125,748 

Conn.— Hartford 9,815,746 8,286,311) + 18.5 9,615,569 7,835,244 
New Haven. . . 3,708,840 3,190,440} + 16.2 3,975,184 4 467,399 

R. I.—Providence 9,572,400 8,461,200) + 13.1 9,037 ,000 8,083,000 

N. H.—Manches'r 499,199 507,031} —1.5 683,453 444,402 
Total (12 cities)| 235,224,314) 205,904,511] +-14.2| 264,346,393) 209,631,652 
Second Feder\al Reserve Diistrict—New/| York—|- 

N. Y.—Albany .. 7,257,577 6,947,663) +4.5 8,824,665 4,855,385 
Binghamton. .. 806,611 877,445| -—8.1 849,267 792,408 
ae 28,100,000 27,951,028) +0.5 27,244,404 26,139,571 
I 569,322 403,936) + 40.9 559,569 563,19! 
Jamestown... . 722,702 527,858] + 36.9 357 ,07 613,552 
New York... .|3,457,867 ,637/3,231,413,646| -+-7.0/3,840,514,962/2,841,647,853 
Rochester... .. 6,409,680 5, ,697 +7.3 ,766,461 6,272,952 
Syracuse__...- 3,845,384 3,608,116) +6.6 3,450,936 4,122,083 

Conn.—Stamford 2,298,860 2.740.246; —16.1 2,722,497 2,454,429 

N. J.—Monteclair *375,000 257,000) + 45.9 443,258 441,766 
Newark... .. " 15,625,510 16,076,790} —2.8 17,223,686 20,244,313 
Northern N. J. 36,426,860 25,579,557) + 42.4 27,316,845 28,328,375 
Total (12 cities) |3,560,305,143/3,322,356,982; +-7.2|3,936,273,716;2,936,475,882 
Third Federal |Reserve Dist\|rict— Philad/|elphia-|— 

Pa.—Altoona ... 537,063 316,702) + 69.6 374,934 332,615 
Bethlehem . . .- a285,338 b seal aa b a2,169,180 
lll 220,859 258,222) —14.5 230,641 319,968 
Lancaster ._._— 1,002,952 882,524] +-13.6 996 ,980 1,203,641 
Philadelphia_..| 323,000,000} 299,000,000} +-8.0| 247,000,000} 263,000,000 
Reading ...... 1,048,460 1,076,114 —2.6 1,269,40 2,348,681 
Scranton.___.. 2,002,922 2,017,125 7 1,956,989 2,199,878 
Wilkes-Barre _ . 1,114,985 1,082,821 +3.0 1,565,334 1,756,352 
et i 1,630,321 1,311,694] + 24.3 1,352,070 1,462,856 

N.J.—Trenton _. 4,401,000 3,259,000} + 35.0 2,452,000 4,213,000 
Total (9 cities)_| 334,958,562) 309,204,202} +8.3] 257,198,349) 276,836,991 
Fourth Feder|al Reserve Dj/istrict—Clev'|eland—'|- 

Ohio—Akron.._.. c c c c c 
en c c Cc c c 
Cincinnati __.. 47,479,116 42,002,157) +-13.0 41,515,000 41,902,402 
Cleveland._... 67,873,022 66,542,986) +2.0 58,134,641 68,282,987 
Columbus... ._ 13,060,200 8,761,000] + 49.1 9,435,900 8,722,200 
Mansfield. ____ 1,445,413 1,104,537} + 30.9 1,079,068 1,016,869 
Youngstown _. b b b b b 

Pa.—Pittsburgh _ 94,445,208! 102,771,803} —8.1 84,484,427 76,463,015 
Total (5cities).| 224,302,959! 221,182,483} +1.4| 194,649,036) 196,387,473 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt'ton 144,573 164,808] —12.3 89,220 336,234 

Va.—Norfolk _.. 2,249,000 2,264,000| —0.7 2,463,000 2,657,198 
Richmond ___. 30,476,839 27,404,171} +11.2 24,450,828 24,947,883 

8. C.—Charleston 988,590 625,541) + 58.0 726,435 628.663 

Md.—Baltimore - 57,588,972 54,966,873) +-4.8 43,307,608 54,654,652 

D.C.—Washing’n 19,321,826 15,309,540] + 26.2 13,479,335 19,002,256 
Total (6 cities)_| 110,769,800} 100,734,933} + 10.0 84,516,426; 102,226,986 
Sixth Federal |Reserve Dist|rict— Atlant! a— 

Tenn.—Knoxville 2,582,857 2,204,008} +17.2 3,434,675 2,328,684 
Nashville... -- 11,748,407 10,850,030 +8.3 9,176,225 $.318,956 

Ga.—Atlanta -..} 36,200,000} 35,000,000} +3.4] 31,800,000} 27.200.000 
Augusta... ___ 863,195 835,037| +3.4 1,073,476 673,499 
Macon....... *750,000 754,905} —0.6 548,732 532,512 

Fla.—Jack'nville - 14,931,000 11,521,000] + 29.6 10,348,000 7,332,365 
Ala.—Birm’'ham . 15,753,672 14,759,434) +-6.7 9,856,765 8,174,774 
Mobile... ..... 1,243,063 948,910} +31.0 1,023,827 688,398 
Miss.—Jackson.- b b b b b 
Vicksburg -_-_-.-. 120,084 130,051] —7.7 93,058 112,760 
La.—New Orleans 22,753,491 22,547,975} +0.9 19,879,789 22,087,016 
Total (10 cities); 106,945,769 99,551,350} +7.4 87,234,547 77,448,964 





























































































































Chronicle July 20 1935 
Week Ended July 13 
Clearings ai— Inc. 
1935 1934 Dec. 1933 1932 
$ s % x z 
Seventh Feder al Reserve D/|istrict—Chi |cago 

Mich.—Adrian - . 88, 68,441; +29.4 b 92,490 
Ann Arbor... 452,852 294,636! +53.7 545,562 420,730 
DOCTOR . cccecs 80,547,775 65,997,481} +22.0 45,919,801 60,432,225 
Grand Rapids. 2,030,149 1,834,272) +10.7 1,011,160 2,498,347 
Lansing ....<-« 883,521 1,260,829; —29.9 470,651 1,058,120 

Ind.—Ft. Wayne 764,611 931,996} —18.0 532,710 975,538 
Indianapolis... 16,526,000 15,668,000| +5.5 11,791,000 15,246,000 
South Bend... 1,818,833 769,594! + 136.3 474,561 1,088,498 
Terre Haute _. 4,368,636 4,212,932} +3.7 3.718.551 3,252,426 

Wis.— Milwaukee 18,315,965 14,861,474) +-23.2 15,783,436 15,047,318 

lowa—Ced.Raps. 941,296 592,879) +58.8 211,164 633,988 
Des Moines. . - 7,664,691 5,823,895) +-31.6 4,716,581 5,120,829 
Sioux City... 2,879,816 2,593,289) +11.0 2,389,347 2,361,013 
Waterloo... . - b b b b b 

Ill.—Bloomington 316,465 509,083) +37.8 289,993 808,751 
Chicago...... 240,980,422! 239,435,448) +0.6| 236.784.826) 190,130,772 
DOSRGE .cccce 661,864 580,688] +-14.0 589,177 469,946 
a 2,453,425 2,532,186} —3.1 2.575.779 2,316,941 
Rockford...-.. 862,480 742,105) +16.2 636,998 468 562 
Springfield . ..-. 897,102 1,467,023} —38.8) 892,271 1,690,116 
Total (19 cities)| 383,454,443) 360,176,251; +6.5| 329,333,568) 304,112,610 
Eichth Federal Reserve Dis |trict—St. Lo| uis— 

Ind.—-Evansville b b b b 

Mo.—St. Louis... 72,900,000 71,000,000| +2.7 67 .600.000 56,500,000 

Ky.—Louisville - 26,683,747 24,512,072; +8.9 21,994,968 18,502,825 

Tenn.— Memphis 10,705,715 10,933,737; —2.1 11,395,489 8,100,152 

Il).— Jacksonville b b b b b 
Rt cnemene 438 ,000 397,000; +10.3 324,000 458,376 
Total (4cities).| 110,727,462) 106,842,809) +-3.6) 101,314,457 83,561,353 
Ninth Federal) Reserve Dis|trict——Minn eapolis|— 

Minn.—Duluth-- 2,542,232 2,441,200) +4.1 3,261,893 2.107.435 
Minneapolis... 65,271,794 56,878,338) +-14.8 63,232,510 54,702,628 
is SS owen 26,893,411 20,711,810; +29.8 18,466,192) 16,594,438 

N. Dak.—Fargo- 2,052,870 1,775,109} +15.6 1,561,152 1,689,018 

8S. D.—Aberdeen. 612,057 473,836) +29.2 473.389 603,516 

Mont.—Billings - 578,179 484.782) +19.3 322,489 332,958 
Se 2,860,672 1,973,371) +45.0 2,324,068 1,901,578 
Total (7 cities)_| 100,811,215 84,738,446} + 19.0 89,641,693 77,931,571 
Tenth Federal!) Reserve Dis|trict——Kans (as City|— 

Neb.—Fremont - 100,070 119,254) —16.1 70,652 134,795 
Hastings... .- 115,807 77,998) +48.5 b 175,000 
Lincoln ...-<«- 2,399,436 2,479,610} —3.2 1,915,161 1,680 ,367 
Gees. .caccs 30,127,192 27,852,841} +8.2 23,078,407 22,799,897 

Kan.—Topeka .. 3,157,102 2,164,048} +45.9 1,990,766 1,818,070 
Wee ocecece 3,108,823 4,125,693| —24.6 2,951,411 5,131,348 

Mo.—Kans. City 86,508,339 78,868,879| +9.7 72,620,567 71,496,055 
St. Joseph... -- 2,966,067 3,305,286) —10.3 3,380,246 2,688,652 

Colo.—Col. Spgs. 617,000 560,552; +10.1 545,102 652,090 
Fusseasoasee 630,866 550,023) +14.7 514,995 687,903 
Total (10 cities)} 129,730,702} 120,104,184) +8.0) 107,067,307| 107,264,177 
Eleventh Fede'|ral Reserve |District—Da/llas— 

Tex.—Austin.-_-.. 1,048,061 29,380] +26.4 693,756 793,049 
i) a 34,823,732 33,915,951, +2.7 27 611,520 24,732,496 
Ft. Worth... 5,985,717 6,179,966; —3.1 5,486,050 4,936,525 
Galveston... _. 1,418,000 1,965,000} —27.8 1,808,000 1,741,000 

La.—Shreveport- 2,488,404 1,879,225) +32.4 2,434,473 1,988,801 
Total (5 cities) - 45,763,914 44,769,522; +2.2 38,033,799 34,191,871 
Twelfth Feder|\al Reserve D/istrict—San | Fr anci sco— 

Wash .—Seattle -- 28,370,105 23,523,632) +20.6 20,717,172 23,956,698 
Spokane.....- 8,711,000 ,560, +15.2 4,849,000 5,534,000 
, ——ciecrtal 677,445 478,704) +41.5 379,484 447,844 

Ore.—Portland - - 26,173,806 20,272,230} +29.1 19,164,473 17,077,253 

Utah—S. L. City 12,330,743 10,028,734!) +23.0 9,186,107 9,126,827 

Calif.—L. Beach. 3,754,351 2,650,996} +41.6 3,131,305 2,985,029 
Pasadena... 3,245,337 2,511,522} +29.2 3,290,253 2,885,264 
Sacramento... 7,688,929 4,206,336} +-82.8 4,080,400 8,163,299 
San Francisco.| 125,375,000} 104,128,660) +20.4) 107,248,513 97,948,531 
San Jose... __- 2,220,599 2,066,577; +7.5 1,530,902 1,665,096 
Santa Barbara- 1,256,541 1,106,955) +13.5 1,127,252 1,163,558 
Stockton...... 1,410,181 1,381,494) +2.] 1,322,032 1,258,595 
Total (12 cities,)| 221,214,037) 179,915,840} +23.0| 176,026,893) 172,.211.994 

Grand total (111 
I i on eee el 5,564,208 ,320/5,155,481,513| +7.9|5,665,636,184' 4,578,281 524 

Outside New York/2,106,340,683/1,924,067,867| +9.511,825,121,222(\1,736,633,671 

Week Ended July 11 
Clearings ai— _ 
Inc. or 
1935 1934 Dec. 1933 1932 
Canada— $ $ % % b 

Toronto..._.....|] 105,083,795) 103,520,513} +1.5) 116,622,954 94,258,588 

Montreal... . 84,035,934 92,751,218} —9%.4) 103,399,543 70,466,809 

= 52,378,821 69 ,647,780| —24.8 57,621,832 34,659,214 

Vancouver ._..__. 14,565,982 15,030,985} —3.1 12,168,639 11,028,050 

Ottawa__._.---- 30,360,387 5,622,839) +-439.9 3,950,581 4,010,850 

Quebee___._.-__- 4,315,789 4.613,795| —6.5 4,032,335 3.784.049 

Halifax._._____- 2,514,148 2.671,499| —B5.9 2,402,058 2,061,468 

Hamilton..____- 3,900,054 3,909,148} —0.2 3,735,705 3.392.691 

|, Seas 5,822,896 4,816,267) +20.9 6,294,668 3,830,523 

Ph. See. onccanc 1,734,850 2,073,171) —16.3 1,544,232 1,544,472 

Victoria ..<.<-cc<- 1,705,965 1,619,908 + 5.3 1,481,982 1,372,320 

| TSE 2,823,562 2,487,375) +-13.5 2,239,315 2,679,021 

Edmonton -- ~~... 3,771,641 3,670,506] +2.8 3,235,642 3,868,974 

Regina........- 4,024,951 2,644,789) +52.2 3,625,161 2.288.466 

Brandon___..__- 353,825 347,305) +1.9 325,254 358,070 

Lethbridge_____- 441,573 353,631) +24.9 357,615 323,491 

Saskatoon ____..- 1,473,610 1,262,094| +16.8 1,207,150 1,183,280 

Moose Jaw__.__- 469,520 458,084) +2.5 417,731 288,422 

Brantford._.... - 1,082,208 955,487) +13.3 902,242 760,152 

Fort William. -—_- 597,788 678,328) —11.9 516,959 551,985 

New Westminster 496,796 548,702); —%9.5 451,684 443,148 

Medicine Hat - -- 259,208 195,868] +32.3 202,220 160,669 

Peterborough. __- 781,343 793,417} —1.5 741,080 723.475 

Sherbrooke--_._ .- 695,831 599,752} + 16.0 517,736 543,421 

Kitehener....... 895,461 1,099,195) —18.5 908,689 791,470 

TTT 2,033,512 2,094,768) -—2.9 2.452.755 2,201,828 

Prince Albert --—-_- 350,342 272,171) 728.7 246 ,460 245.598 

Moncton._...-- 713,109 647,928} + 10.1 055,131 761,835 

Kingston... .- 627,180 589,769| 76.3 973,309 622,819 

Chatham..... _. 453,290 432,089} +4.9 478,008 357,771 

Sarnia.........-. 504,992 421,419} +19.8 450,754 435,130 

Sudbury ........ 755,149 828,089} —S8.5 554,266 459.045 

Total (32 cities)| 330,023,512] 327,657,889} +0.7| 334,302,740) 250,565,104 
{ 








a Not included in totals. b No clearings available. c Clearing House not function- 
* Estimated. 


ing at present. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 3 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £192,- 
716,341 on the 26th ultimo, as compared with £192,716,335 on the previous 
Wednesday. 

In the open market about £2,900,000 of bar gold has changed hands. 
The gold exchanges have shown small fluctuations against sterling and in 
consequence the price of gold has moved within narrow limits. Gold has 
been taken from London by Holland and Switzerland. 

Quotations during the week: 


Financial 


Per Fine Equivalent Value 

J Ounce of £ Sterling 
— BE ececccccasscccccecceccecccces 141s. 3d. 12s. 0.30d. 

ume 28...........---.-..--.------.- 141s. 346d 12s. 0.30d. 
ey Pneeeenccasaccecescosscoccescs 141s. 4d. 12s. 0.224. 
ye Dee eecsconnsececossoscesescece 141s. 44d. 12s. 0.22d 
ye ie eebeneoeeneececesscececceses 141s. 7d. 12s. 0.01d. 

EY Boccccwcccccnccccccccccccccece 141s. 6d. 12s. 0.09d. 
BU an wows coccccccescccsccssecese 141s. 4.83d 12s. 0.19d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on the 24th ultimo to midday on the Ist instant: 








- Imports Exports 

British South Africa. __.. £1,596,035 Germany_-_..-- - sate’ £74,240 
Netherlands..__._._____. 126,765 Netherlands........._.- 1,868,785 
ee tit mists e winced I ok 144,225 
Switzerland ---......... 23,600 Venezuela............- 21,855 
Channel Islands. - - - - -_- 85,338 Switzerland. --........-- 965,451 
V enezuela............. 20,267 Other countries... --. 2,097 
British aS 9,382 
NN i i i 8,000 
SRE RE a 27,772 
Other countries.....___. 14,467 

£2,203 ,778 £3 ,076,664 


The SS. “Rajputana”™ which sailed from Bombay on the 29th ultimo is 
reported to carry gold to the value of £67,000 of which £56,000 is con- 
signed to London and £11,000 to Amsterdam. 

The Southern Rhodesian gold output for May 1935 amounted to 62,009 
fine ounces which compares with 58,521 fine ounces for April 1935 and 
58,485 for May 1934. 

The following are the United Kingdom imports and exports of gold for 
the month of May 1935: 








; Imports Exports 
I I I on ss isd ew hina mlaieniinle ee. \* | pee 
Union of South Africa.._.._._..__._____.____- 10,287 ,904 £11,500 
Se MD «ca ccscsansnsecéscoocese ——— = =—h— si 
I SAIS INT Te 550,024 2,500 
nae 8 rane 
I ca no 1 aianlibinesiaiaadiiniaian a =——~—~—~—~S seen 
"ee ip ERR RGR TE A Ee eee 
ki Re a a aa ea NEF TEE tld RS ee 
tn. ccadecame nasniinmi SRR Stet a ——  ‘ehene 
British West India Islands and British Guiana. se =——t—‘“ité« i 
itt eensbepannneaaehennanin .. .saikeuie 3,493,716 
Eg I A a RR ER | 5 RR Re ee 
ka utinabnaaae .* Se 10,746 
Dn ppehbckennberhibeiibaamnnnane " kann 44,768 
ITNT <0. csstrnscainahinahindhiidanebetmiaaeadaeers 43,200 18 
ia ct ci ements 1,169,765 40,947 
a il 8,600 406,920 
hha baacbedeaseies hdbltndidinaiaahnddiinai 20,779,694 5,940,054 
EGE ATE IE TI 4,705,707 10,90 
i ititinhatdinehipeenennwennenicmNene —_—— 60—Ofté«‘( 
jj Se cccugesceceeneenns i sannel 660,016 
Venezuela______ Cae alia taitatiees alia a eee ko RE ep eae 
Central and South America (foreign)_........ -—__ ~~. 163 ,562 
COURGP GOUMGFIOS . . cg co coc cc cc ccccccccoccccccs 94,738 12,349 

£40,186,017 £10,798,164 


SILVER 


The market has continued to rule quiet and rather heavy in tone and prices 
have moved within very narrow limits. Selling from India and from China 
has again been a feature and except for a short burst of buying on Saturday, 
which effected a temporary recovery of 4d., general demand-has been poor. 
American support has been well in evidence at the lower level but no dis- 
position has been shown in that quarter in any way to press the market. 

Operators in general await encouragement and in the meantime very con- 
siderable amounts continue to leave the hands of speculators thereby 
affording a prospect of lessened resistance, if and when any upward move- 
ment should occur. 

The following were the United Kingdom imports and exports of silver 
registered from midday on the 24th ult. to midday on the Ist inst.: 








Imports Exports 
Hongkong......____--_- £189,800 United States of America... £525,299 
ts Beas Gascon ecessotsecos 15,154 
i i i ESTE 4,510 
Soviet Union........--.- 74,786 Other countries.-.......--- 4,365 
Netherlands._..........- 27 406 
a ae a 114,858 
ee open oe 59,682 
Se Pe on teil ob 27 438 
Aden and dependencies - - 12,439 
DE. cncasasmeocteneoe 5,416 
[0 pie ales i 4,150 
Anglo-Egyptian Sudan - - 4,300 
 f SRR ra 4 565 
Other countries.....--.-- 9,394 
£1,127 357 £549,328 
Qudtations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 fine) 
- Jash 2 Mos 
Junejy27_...-..31 1-l6d. 31 5-16d BERD Dis seuddcensemmed 69%4c. 
Junel28___..__-3l1d. 314d. SL Dt Ktraanenssedewad 69%c. 
Junej29__....-31 4d 31d. pT ereneeae, 69%{c. 
[ fe 14d sl kd. Gn Dim wt beeen 70c. 
[_ =e ld. 314d. > -Reveneesendsemmea 70c. 
" = aaa d. $1 3-16d. GG. Béesomecssoodsana 69 %c. 
Average____..31.094d 31.333d. 


The highest rate of exchange on New York recorded during the period 
from the 27th ult. to the 3rd inst. was $4.94% and the lowest $4.93%. 

Stocks in Shanghai on the 29th ult. consisted of about 278,000,000 
dollars and 44,600,000 ounces in bar silver, as compared with 280,000,000 
dollars and 44,600,000 ounces in bar silver on the 22nd ult. 

Statistics for the month of June: 


Bar Silver per Oz. Std. Bar Gold 

Cash 2 Mos. Per Oz.Fine 
a i 33 4d. 34d. 142s. Od. 
a 31d. 314d. 140s. 7d. 
I a a i eit laa aii tas os eels mm di 32.3464d. 32.5964d. 141s. 3d. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
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Sat., Mon., Tues., Wed., Thurs., Frt., 
July 13 July 15 July 16 July 17 July 18 July 19 


30 3-16d. 303-16d. 303-16d. 303-16d. 30 3-16d. 
140s. 744d.140s.11}4d.141s, 4d. 140s.1144d.141s.1}4d. 


Silver, peroz.. 30 5-16d. 
Gold, p. fine 0z.140s. 11d. 


Consols,24%%%. Holiday 857-16 85% 86 851-16 85 13-16 
British 344 % 

War Loan... Holiday 106% 106% 106% 106% 106 34 
British 4% 

1960-90..... Holiday 118% 11834 119 119 119% 


The price of silver per oz. (in cents) in the United States 
on the same days has been: 


Bar N.Y.(for’n) 67% 67% 67% 67% 67% 6734 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








Arthur T. Esgate Appointed Deputy Governor of FCA 


Arthur T. Esgate was appointed Deputy Governor of the 
Farm Credit Administration on July 16, according to an an- 
nouncement of its Governor, W. I. Myers. The organization 
of the FCA provides for three deputy Governors. One 
position is held by Dr. F. F. Hill and the place recently 
vacated by W. Forbes Morgan has not been filled. With the 
appointment of Mr. Esgate the Governor’s staff is rounded 
out to make possible contemplated distribution of adminis- 
trative tasks. Governor Myers’s announcement further 
said: 

Mr. Esgate has been Deputy Intermediate Credit Commissioner and 
Director of the regional agricultural credit corporations during the last 
two years. He began his career in a bank in Cedar Rapids, Iowa. Later 
he moved to Phoenix, Ariz., continuing in the banking business as Vice- 
President and director of a bank in that city until his appointment with 
the Reconstruction Finance Corporation in 1932. 

Mr. Esgate is a past President of the Arizona Bankers Association and 
for three years was a member of the Executive Council of the American 
Bankers Association. 





NATIONAL BANKS 
The following information regarding National banks is 


from the office of the Comptroller of the Currency, Treasury 
Department: 


CONSOLIDATION 
Amount 
June 29—The First National Bank of Saint Paris, Ohio. .........-- $52,100 
The Central National Bank of Saint Paris, Ohio_.........----.-.- 50, 


Consolidated to-day under the provisions of the Act of Nov. 7 
1918, as amend Feb. 25 1927, and June 16 1933, under the 
charter of The First National Bank of Saint Paris, Charter No. 
2488, and under the corporate title of ‘“‘The First Central 
National Bank of St. Paris,’’ with common capital stock of 
$50,000 and surplus of $10,000. 


VOLUNTARY LIQUIDATION 


July 1—The First National Bank of Randolph, Neb_...-..---- nook 
Effective, June 29 1935. Liq. Agent, James F. Toy, Sioux City, 
lowa. Succeeded by FirstjState Bank of Randolph, Neb. 
J uly 3—The First National Bank of Knapp, Wis 
Effective, July 2 1935. Liq. Agent, A. C. Hewitt, Knapp, Wis. 
Absorbed by “The First National Bank of Baldwin,”’ Wis., 
Charter No. 10106. 
July 8—The Tempe National Bank, Tempe, Ariz..-.....-------.. 50,000 
Effective June 29 1935. Liq. committee: Chas. Woolf, L. D. 
Crook and Jos. T. Birchett, all of Tempe, Ariz. Absorbed by 
The Phoenix National Bank, Phoenix, Ariz., charter No. 4729. 
July 8—The Farmers & Merchants National Bank of Onley, Va... 50,000 
Effective June 20 1935. Liq. committee: G. Kellam, C. R. 
Savage and A. W. James, care of the liquidating bank. Suc- 
ceeded by Farmers & Merchants National Bank in Onley, Va., 
charter No. 14190. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable| of Record 
A-B-C Trust Shares, series D bearer....-.------ $2.80 |July 15 a ae 
Agnew-Surpass Shoe Stores, com.....-------- *40c |Sept. 2)/Aug. 15 
Bees, Peete BENG. os cccovceccececceccesse $2 |Aug. 10)/July 31 
DC Jebbanbhecetoresenge obupacereceve $2 |Aug. 10\July 31 
Allied International Investing, $3 preferred - - .-- h35e A.g. IljJuly 26 
Allied Kid, preferred (quar.)-_.....--.--------- $1.62%\Aug. IljJuly 22 
Allen Industries, com (quar.)....-.---------- 50c |Sept. liAug. 20 
ee ee ene egupeseneese 75c |Sept. 1l)/Aug. 20 
Allentown-Bethlehem Gas, preferred (quar.)...| 87%c |Aug. 10\July 31 
American Asphait Roof Corp., pref. (quar.)_---| $1.50 July 15\June 29 
American Coal Co. of Allegany County (N.J.)-- $1 ‘Aug. iiJuly 11 
America® BOOK (GUBP.) << coc cc cesccecesecce= $1 |\July 20\July 16 
American Fidelity Co. (quar) RE a ae 50c |July 15\July 13 
American Re-Insurance (quar.).....-.------- 624c |Aug. 15\July 31 
Associated Dry Goods, list preferred__-.-.-.--.--- h$3 |Sept. 3\Aug. 9 
DEE, DEES. «. ncoanceecseeseccoeces l Aug. 15,Aug. 2 
Associated Telephone, Ltd., pref. (quar.)..----| 37 4c Aug. IliJuly 15 
Badger Paint & Hardware Stores, Inc., common 4 July 15\June 29 
BD ee ee eenaw s 20c j|Aug. I1)/June 29 
PERIGEE SENS CE ee ae lca aii 20c |Sept. 1\June 29 
Participating preferred (quar.)_....-.------- 25€ July 15\|June 29 
Bamberger (L.) & Co.,6%% pref. (quar.)-_.--- $1.62%|Sept. 3\)Aug. 15 
Binghamton Gas Works 64% pref. (quar.) ----| $1.62)4|Aug. liJuly 20 
OS SF 42 eS 25c |Aug. 15\Aug. 1 
i Oe... weemeeeeesooeses 75c |Aug. 15|Aug. 1 
Blue Ridge Corp., preferred (quar.)-.--.------ 75c |Sept. lj|Aug. 5 
nT, ree $1 (Oct. 30/Oct. 15 
Sn. np eeemaneseneeanees 50c |Oct. 1/Sept. 18 
British Celanese, Ltd., lst pref........---.---- h3% re) i | Sess 
Broadway Dept. Store, pref. (quar.)_...-.-.-.-- $1.7 Aug. ljiJuly 19 
Brooklyn Telep. & Messenger (quar.)......---- $1.25 |Sept. 1/Aug. 20 
Brookmire Investors, Inc. (quar.)__..-....---- 6c \July 15\July 15 
Buffalo Ankerite Gold Mines, Ltd. (quar.)_.--- 5c j|Aug. 15\Aug. 1 
eee Deen. BOG. (NEE). .sasavccobosoeves t8c jAug. IljJuly 15 
California Packing Corp. (quar.).........--.- 37 %c |Sept. 16\/Aug. 31 
Canadian Public Service, 6% % part. pref...-.-.- hr$1\% iAug. 2\June 15 
Central Public Service Corp., Ltd.— 
6% % participating preferred ___......-.---- h$1.25 \July 2\June 15 
6% % participating preferred class A_.-...--- h$1.25 |\July 2\June 15 
Chestnut Hill RR. Co. (quar.)_..-_..-..---.---- 75c ‘Sept. 3'Aug. 20 





——— 
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_ Per When Holders 
~~ a ea Name of Company Share | Payable of Record 
Ceatral Arizona Light & Power, $7 pref. (quar.) 31 % |Aug. IijJuly 20 

$6 preferred (quar.).......-.--------------- $1% Aug. IlijJuly 20 
Central States kliec., 1% pret. 2 ($100 par) -..|n43%c |July IljJune 15 

719 To preferred class A [ae BOF) .ccsecceescoss Ail ).93 5el\July IljJune 15 

6% preferred class B ($1 par) seccsecccese i aS July IljJune 15 

6% preferred class B ($25 par).....-..------ h9.375e\July IljJune 15 

6% preferred class © ($100 par) ------------ h37 gc \July IljJune 15 

6% preferred class © [aD Bl) ococcccoccese A9.375e\July Il1jiJune 15 
Ohain Belt OO. (GURP.) cccccccecccccccesccccs lic |Aug. 15i/Aug. 1 
Cincinnati Inter-Terminai RR. Co.— 

Guaranteed Ist pref. (semi-ann.).--..------- $2 |Aug. IljJuly 20 
Colonial Finance Co. of R.1.,7% pref. (quar.).-| 174ec |July 25 ‘Awe A “7 
Colt’s Patent Fire Arms (quar.)...---.-------- 3lkc |Sept. 30/Se “4 
Connecticut Rwy. & Lighting, pref. a. .--| $1.125j)Aug. 15\/July 3] 

Consolidated Water Power & Paper Co--.------ July ijJune 30 
Consumers Public Service, 7% pref....--..---- h87 ec July ljJune 20 
Continental American Life Insurance. -- -- ----- 30 July 24\July 16 
Continental Security (liquidating) ......---.-- 30c |July 25|)July 10 
©oon (W. Pia a BUGREEG « ow cccccccces h$3.50 |Aug. IAjJuly 16 
Courtaulds td., * ordinar registered ......-.-- 2%% \Aug. 14\July 11 

Amer. dep. receipts, or registered (interim).| 24%% |Aug. 2l|July 158 

Dallas Power & Lt. 6% , pref. (quar.)......-.-- $1.50 |Aug. IlIjJuly 17 

4% DEGESTOS (GURP.) cocceccccccccceccesces $1.75 |Aug. IljJuly 17 
Delaware & Bound Brook RR. (quar.)....--.-- $2 jAug. 19/Aug. 13 
2 C2... onan eneeesaeoeasesecasens 20c |Sept. 2)/Aug. 25 
— fee t2c |Aug. ljJuly 15 
Dominion Bridge, Ltd. (quar.)....----------- 30c j|Aug. 15j)July 31 
Dominion Coal Co., new pref. (initial)....--.-- 75c j|Aug. 10\July 31 
Dominquez Oi] Fields (monthly) .....-.------ 1l5c j|Aug. IlijJuly 24 
Eastern States Gas (quar.)...........-.---.--- 12%ec |July 15\July 1 
a eee eeenee 10c_ |July 27\July 23 
Electric Shareholdings, $6 pref. (resumed) - - - - - - l. Sept. 3|Aug. 5 
ee Se, De aneccccasccacscseoccsos h$1% |Aug. 10\July 2s 

Preferred (quar.)_......------------------ $1% j|Aug. 10\July 25 
Fidelity Fund, Inc. (quar.).....--.--<«-<<-<-- 30c |Aug. IljJuly 22 
Florida Power, 7% preferred (quar.)......-.-.-- 87 4c |Sept. liAug. 15 

7% preferred i DT) co rassseceneosoose $1% |Sept. ljAug. 15 
Fuller Brush, class ‘A Dh ,.acabeeceeeeeeus 10c |Aug. IljJuly 25 
General Baking CCVO—ERCC EEE l5c |Aug. IljJuly 20 
General Foods (quarterly) ttitbebeonesasoneen 45ce j|Aug. 15\July 26 
General Hosiery, 7% pref. (quar.)..-.--.------ $1% j|Aug. IljJuly 20 
General Metals Corp., Ltd. (initial) .....-.-.--- 25c |July 20\)July 15 
Georgia Home Insurance. ..........--------- 50c |Aug. IljJuly 16 
Goebel Brewing (quar.) increased.........-.-..- 5e |Sept.30|Sept. 9 

i 5e core ,0|Sept. 30 
Great Southern Life Insurance (Houston, Tex.) - 50c jJuly 22\July 11 
Great Lakes Dredge & Dock (quar.)..--..-.---- 25ec |Aug. 15|Aug. 3 
Great Western Electro Chemical (initial)...-.- 80c |Aug. 15|\Aug. 5 
Group Securities, Inc.— ; 

Agricultural shares ER nnreunaccedceotod 2-5¢c July 3liJuly 15 

RE ET SE LE AE TY 9-10c |July 3l1jJuly 15 

EE ER ree Payee 2-5c July 3liJuly 15 

EE GE SE EE 1 1-5e |JJuly 3ljJuly 15 

Distillery & Brew shares (initial).......----- 3-5e |July sliJuly 15 

a AI nS a Ep 2c July 3l1lijJuly 15 

Industrial Machinery shares..........--..-- le July 3liJuly 15 

Investing Co. shares (initial)..........--.-- 3-5e |\July 3liJuly 15 

DEGTOROMEIINE GRATES. ..ccccccccccecccccce 1 2-5e July 3liJuly 15 

I a a kh enema 1 1-5e July 3liJuly 15 

I 3-5¢e |JJuly 3liJuly 15 

I a 9-10c |\July 3l\July 15 

RR. Equipment shares____.__._._._.-.----- 4-10c |July 3liJuly 15 

I te bel 29-10e |July 3liJuly 15 

cE PES EEE EET Ee SP a neg 17-10c |JJuly 3liJuly 15 
Guilford-—Chester Water Co. (S.-a.).......----- $1 |JJuly SjJuly 1 
I I ek ene ee 15c |Sept. 3)/Aug. 15 
Hartford Times, Inc., $3 preferred(quar.)-- ~~~ 75e |Aug. 15|Aug. 1 
Havana Electric & Utilities, 6% pref... ---- h75e |Aug. 15|Aug. 1 
Heileman Brewing (resumed)... .......------- 15c |Aug. 15j|Aug. 1 
Beowers Daar., Gees A (GUE .)..-ccccccececcoccs 37 %ec |Sept. liAug. 19 
Hollander (A. I A a as nel - eeepe ad aS 
Homestead Fire Insurance (semi-annual) -—--~-~-- 50c |Aug. I\July 20 
Hormel (George A.) (GUAP.)...ccccaccccccces- 25c |Aug. 15\July 27 

Preferred (quar.) a eT AES, SER pepe $1.50 |Aug. 15\July 27 
Horne (Joseph) Co.. preferred (quar.)_....-_-- $1.50 |Aug. Il\July 24 
Hudson Bay Mining & Smelting (initial) ..--~.-- 50C Aug. 3l;|Aug. 9 
Idaho Power, 7% preferred (quar.)........---- $1.75 |Aug. IljJuly 15 

$6 preferred (quar.) I PE I $1.50 |Aug. IljJuly 15 
Insuranshares Certificates, Inc___-._....---- &c |Sept. 20|\Sept. 12 
International Harvester, pref.  ) ae $1%4 |Sept. 3iAug. 5 
Jackson & Curtis Securities C ‘iorp., $6 pref___-- A$1 |Aug. IlliJuly 15 
Kekaha Sugar, Ltd. (monthly)__.......---.-.-- 20c |Aug. Il\July 24 
Kendall Co., preferred clags A (GUGP.).<c<-c<-- $1.50 |Sept. 3\/Aug. 10 
Klein (D. E.) & Co., common (quar.)_......-- 25c |Oct. 1\Sept. 20 

71% Sot (quar. eo See $1.75 |Oct. 1)/Sept. 20 
Koloa Sugar, Ltd. (monthly)__...........----- 50c July 3liJuly 24 
Kings © ounty I a Ee $20 |Aug. IliJuly 25 
| if? eae 25c ‘Aug. 10;/Aug. 10 
Lawbeck Corp., ETERS | are $1.50 ;Aug. IljJuly 20 
Libby-Owens-Ford Glass PRY 30c |Sept. 16;Aug. 30 
Lihue Plantation, Ltd. (quar.)_..__..__-.-...-- $1 |Aug. Il\July 24 
Lincoln Telep . Securities. class A Ee 25c |Aug. 10\July 1 
Loblaw Geosnterins. class A and B (quar.)_.--.-- 25c |Sept. 3!Aug. 14 
Loew’s Boston Theatres (quar.)__.--.-.------ 5c |Aug. IljJuly 26 
Lord & Taylor Co., Ist pref. (quar.) __.___._-- $1.50 |Sept. 3\Auge. 16 
Louisiana Power & Light, $6 pref. | ae $1.50 |Aug. IliJuly 15 
ae Gas & Electric, 7 7% pref. (quar.)_..-| $1.75 |July 15\June 29 

; DPGeerrOed (GUAr.).. cece ccc cc ccceccs $1.50 |July 15\)\June 29 

Bo rr eeeowe $1.25 |July 15\June 29 
Louisville & Nashville__........_.......------ $1 |Aug. 24\July 31 
Lowell Electric Light Co. (quar.)__.__._-_-_-- 90c |July 13\)June 29 
Low-Priced Shares (bearer)...._.._.__-__---- $4.65 |July 16)_.__-_-_-- 
Luzerne Co. Gas & Elec., $7 Ist } pee. (quar.)_--}| $1.75 |Aug. 15\)July 31 

$6 lst preferred (quar. ) BTA dsl <- Ant ie $1.50 |Auge. 15\July 31 
ee oe ee ee. amneeweocose 50c |Sept. 3)Aug. 9 
McGraw Electric Co., com. ( increased)... ---- 50c |Aug. Il\July 22 
McIntyre Porcupine Mines ns. em ES 50c jSept. 2;Aug. 1 
McNeel Marble Co., 6%, , C) ssecweud $1.50 |July 15\July 8 
Masonite Corp., 7% pref. (6.-8.)...-.-----0- $3.50 |Sept. l/Aug. 25 
Meadville Telephone Co. (quar.)...._......._- 37 6c |Aug. 15\July 31 
yen Power & Light, $6 pref.......---- h50c |Aug. ljJuly 15 
Monarch Mills (semi-ann.).........-_-._.---- July 1{/June 27 
Moody’s Inv estors Service, are 0} 7 Aug. 15)Aug. 1 
Muskogee Co., 6% cum. pref. (quar.)________- $1% |Sept. 2;Aug. 15 
National Power & Light Co. , common (quar.)_- 20c |jSept. 3iAug. 5 
pea the ue: sing ig ae class B Rel Seer t3c |Aug. ljJuly 15 

ew England Grain Products Co. (Me.)______- 40c |Aug. liJul 
New England Water, Light & Power— ’ dex 

oS | SS |e $1% |Aug. ljJuly 15 
New Fvocess Oo. (quar.).....ccccccccccccce 50c |Aug. IllJuly 26 

 "*, I aes $1% |Aug. IjJuly 26 
North American Oil Consol_.____._________ 2 Aug. IljJuly 20 
Northern Insurance Co. of N.Y. (s.-a.)_______. $1% |July 29\July 20 

SALE RE a a a aa ee 50e |July 29\)July 20 
Oceanic a i a a sn 2c |Aug. IjJuly 22 
Old Canada Invest. Co., Ltd., class A__..___- 6% |Aug. SiJuly 31 

Preterrea... ...<«-.-.- MibphCopeihepasoosesne 5% |Aug. SjJuly 31 
Orange & Rockland Elec. Co. (quar.)_________ 10c |Aug. ljJuly 25 
Oswego Falls Corp., 8% list pref.___________- $2 |Aug. l1\July 27 
Oswego & Syracuse RR. (semi-annual)... _.  _- $2.25 |Aug. 20/Aug. 8 
Owens-Illinois Glass Co. ae, a Qaaeiinge Aug. 15\July 30 
— L? steal & Light 7% pref.............-.- h$1.75 |Aug. l|July 18 

aI Nit as a an een een iain $1.50 |Aug. IljJuly 18 

an Sugar Plantation (monthly)... __-_ 10c j|Aug. S5jJuly 31 
inate & Delaware RR. (semi-annual)________ $1.25 |Aug. Il|July 22 
Peninsular Telephone Co., 7% pref. (quar.) ___| $1.75 |Aug. 15|Aug. 5 
nS ees Valley RR. (s.-a.)-_.....-__- 3.50 |Aug. 10\July 19 
I a a 20c jJuly 15\July 10 

Pehedeiphis Co., 5% preferred (s.-a.)_________ $1% |Aug. 31|Aug. 10 
Pemey Bowes Postage Dieter (GUar.) ..cccccoe 5e |Aug. IjJuly 15 
Plymouth Rubber Co.. 7% pref. (quar.)..- ~~~ $1.75 \July 15\July 12 
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Per When | Holders 

Name of Company Share | Payableof Record 

Port Huron Sulphite & Paper, 4% pref. (quar.)- $1 |June 29\June 25 
Potomac Electric Power Co., 6% pref. (quar.)..| $1% |Sept. liAug. 15 
5\% % preferred quer Joon cccccesoseonsooce $1% aor . ljAug. 15 
Prentice (G. E.) Mfg. (quar.)-...-.-...-.---- 50c July 15) July l 
Princeton Water Co. (N. J. ) ‘ames peoseaeeoe 75c |Aug. Il1'July 20 
Quebec Power Co. (quar.)..-...------------- 25c |Aug. 15 July 25 
Railroad Employee's Corp., 8% pref.........- 20c July 20 June 29 
© A and class B leon Raped aE 5c \July 20/June 29 

Republic Trust Shares. -..................... 17.375c\July 31/)_-.-..-- 
Riverside Chemical nd Lt 25 part. class A_...-. h20c |Aug. lJuly 20 

$6 ist preferred (GUAP.) «oc cccccccccccecces $1.50 |Aug. l/....-.- 

Royal Dutch Co., New York SROSED. coccececce $1.701 |Aug. ljJuly 18 
Royalties Management- --------------------- 5c July 16\June 29 
Russel Motor Car, 7% preferred............- h$1% |Aug. Il/July 19 
San Carlos Milling Cipve Be GE ecoonaceccs 50c (Aug. 15 Aug. 2 
DECRIED o wo co poeepasococcecessosoosegoscecs 20c ‘Aug. 15 Aug. 2 
Savannah Sugar Refining, common (quar.)....| $1.50 Aug. Il July 15 
Preferred jaues oseoneceeogneeemesnpoces $1.75 Aug. liJuly 15 
Schuylkill Valley Navigation & RR. (s.-a.)_--- $1.25 July lliJuly 1 
EE ED, DEE nnn otteneenneashaunl 50c |Aug. l\July 25 
Shawinigan Water & Power (quar.)........-.-.- lsc |Aug. 15 July 24 
Shenango Valley Water, 6% pref. (quar.)..... $1.50 Sept. 1 Aug. 20 
Sierra Pacific Electric, preferred an dmmemin 1.50 |Aug. 1 July 22 
Seneee Steel Strapping, Sls éececessees h50c |Aug. 1 July 27 
Sim a, Ltd., 64% % PEAS. .ccccccccccce A$1 |Aug. 1 July 23 
Squibb (E. R.) & Sons a Josocescenasecces 25c ‘Aug 1\ July 15 
PG GO EEE $1.50 Aug 1 | July 15 
Standard Corporations, se. Donesikeanane 4c |Aug. l1\July 20 
eens C4. Bo Gil poancccagecesesesosonneqeesoes 25c |Aug. 15 July 31 
Strawbridge & Clothier Co.,6% ¢, PF = A (qu.)} $1% (Sept 2| Aug. 6 
Syracuse Binghamton & N. Y. RR. (quar.)...-- $3 Aug. 1 July 22 
Tennessee Electric Power, 5% pref. at § )...-| $1.25 |Oct. 1/\Sept. 14 
CS, SeGees (GER .) coccceccceesoeesecess $1. Oct. 1/Sept.14 
2% DE (A). .cecee66608 600660000 $1.75 Oct. 1/Sept.14 

7 2 Te SP Cl) ...ssesessssensseeee $1.80 Oct. 1 Sept.14 

, SRGeeeOn (HSE) co ccccoccsesosessese 50c (Aug. Il July 15 

Bo DO (ht) « ccocescececesaonss 50c ‘Sept. 2 Aug. 15 
6% preferred (monthly)-.........--.------- 50c Oct. 1 Sept. 14 
f 2 %0 preferred (monthly) ..............-.- 60c Aug. IliJuly 15 
7.2% preferred (monthly)................- 60c Sept. 2 Aug. 15 
a 2% OFEESTOR (MORtTRY) . o wccccccccccccce 60c |\Oct. 1 Sept. 14 
Te Ge EE CE J noo ca seceececesess 50c te .16\Sept. 3 
United Companies of N. J. (quar.)_.........-- $2.50 y 10 June 20 
United Dyewood, preferred (quar.).........-- $1.75 Oct. 1 Sept.13 
United National Corp. TY ame (resumed) - . - - 10c July 15 July 11 
Utica Gas & Electric, 7% pref. (quar.).....-.-.- $1.75 Aug. 15\Aug. 1 
it Piano ¢@cecedseneonseseuecsenooan $1.50 Aug 1 July 15 
U — \ ese Fire Insurance (quar.)......---- 30c Aug. IlJuly 19 
i ee eeaeiaiiel 10c ‘Aug. Il July 19 
Vic 4 Cheinical [: Pn coneoesbensanamnewe 50c Sept. 3 Aug. 16 
os ates sisal teatime minim | 10c Sept. 3 Aug. 16 
Walton (Charles) & Co., 8% preferred (quar.) _- $2 Aug. 1 July 15 
Washington (D. C.) Light & Traction Co. (qu.) $2 Aug. Il\July 22 
Washington Ry. & Electric Co. (quar.)_.._.--.- $3 |Sept. 1/Aug. 15 
Pt) Se CD ncotnencsnessesencoun $1% |Sept. l/Aug. 15 
Pt Pn Pt Lencenonenaeeeeuseonnoesn $1% |Dec. 1 Nov. 15 
5% Tt Citic nosaeseapesaseepooses $2% |Dec. 1 Nov. 15 
Western Cartridge, 6% preferred (quar.)...-- $1.50 |Aug. 20 July 31 
Westland Oil Royalty Co., class A (mo.)..-.--- 10c |July 15 June 29 
I i eel 10c |Aug. 15 July 31 
CRD DB CGR Jc cocccneseesecgsoseoscce 10c |Sept. 15 Aug. 31 
Wolverine Brass Works, 6% preferred (s.-a.) ~~~ $3 July 15 July 15 
Weston (George), preferred a $1.75 Aug. 1l1/July 20 
West Virginia Pulp & Paper, pref. (quar.)__..-- $1.50 Aug. 15 Aug. 1 
White Knob Copper & Dev., Ltd., 7% pref_-_-- hice |Aug. 6July 26 








Below we give the dividends announced in 


previous weeks 


and not yet paid. This list does not include dividends an- 
nounced this week, these being give in the preceding table. 











| 
Per | When | Holders 
Name of Company. Share. |Payable. of Record. 
Abraham & Straus, Inc., ‘? preferred (quar.).._| $1% |Aug. l July 15 
Adams (J. D.) Mfg. (quar.) See Sescnncesesqose 15c Aug. IlJuly 15 
RE GES cc menecocessonecassocescs 50c |Aug. l July 20 
7% 166 BTSRNTOS (GURE.) occ ccccccceccccces $1% |Aug. 1Juy 20 
Administered Pi. Eiiikcancecocceuscoceosece lic July 20 June 29 
Affiliated Products OREN De cccccegeseqece 5c |Aug. 1 July 15 
Alabama Great Southern RR. Co., preferred- -- 3% \|Aug. 15 July 13 
Alabama Power Co., $5 pref. (quar. RN $1% |Aug. lJuly 15 
Alaska Juneau Gold Mining (quarterly)-.-.-.-~.--- 15e |Aug. 1 July 10 
Dh.  nthusedhtinerepbdendbatsebeepoeoesoes 15c |Aug. l1July 10 
Allied Chemical & Dye Corp. common (quar.)--| $174 |Aug. 1July 11 
Allied BEMIS (GSUIOG) 4. oo oc coccccccecceccess Zzoc |July 3l\July 20 
Alene, POREORG OSGIEES. .ccccccesccecesccces 25c |\July 25 July 1 
Aluminum Goods Mfg. Go. SEP. looageseosee 10c |Oct. 1/Sept. 20 
Aluminum Mfgs. (quar.).........----------- 50c |Sept. 30 Sept. 15 
TT nn nthe eh ahh SOOSSERSeesaceve 50c |Dec. 31 Dec. 15 
7% preferred ee $1% |Sept. 30 Sept. 15 
7% preferred (quarterly) .......-..--.-.------ $1% |Dec. 321 Dec. 15 
Amerada Corp. at 50c July 3l\July 15 
American C an Co., common (quar.).....------ $1 Aug. 15 July 25a 
7%, preferred i CN $1%4 |Oct. 1\Sept.19 
American Cities Power & Tight PES (k) Aug. lJuly 1l 
American Coal Co. of Alleghany County.------ $1 Aug. 1 July 11 
American Credit Indemnity Co. of N. Y. (qu.)-- 5c |Aug. Il)July 25 
American Envelope, 7% pref. A & B (quar.)----| $1% Aug. l/July 25 
7 % preferred A & B (quarterly) ---..--------- $1% Nov. 1 Oct. 25 
American Factors, Ltd. (monthly)_...-.-.-.----- 10c |Aug. 10 July 31 
American Hardware Corp. (quar.)..--------- 25¢ |Oct. 1 Sept.15 
PT .. nn ennaeedeoneheeeogecsecesooere 25c |Jan.1°36 Dee. 14 
American Honie Products Corp. (monthly) - -- - 20c |Aug. Il July 15a 
American Hosiery Co. (quarter y) Mmenesboouse 25c |Sept. 2 Aug. 21 
American Ice Co. (Jersey City, N. J.)— 
Preferred (quarterly) .. <<< <c<c-cccccecce-- $1% July 25 July 5 
American Light & Traction Co., comm, (quar.)- 30c |Aug. 1 July 15a 
Preferred \quvertesty) Vie Ce A apa 1%% |Aug. 1 July 15a 
American Machine & Foundry Co-__...-.-.------ 20c |Aug. 1 July 20 
American Paper Goods (quarterly) -.---------- 50c |Aug. 1 July~20 
ETO LE LAAT 50c No 1|-------- 
7% prefesred SL oadasceceecoeeseecess $1% |Sept.15/........ 
7 TH BEGETOS (GEE...) ccc cccccccccccccocescs $154 |Dec. 15)-....... 
American Reserve Insurance ---~.-.-.----.------ 50c |Aug. 1 July 18 
American Shipbuildin Cqperterty) baneeLdiaoane 50c |Aug. 1 July 15 
American Smelting & ag 6% 2d pref__.-- h36 |Sept. 2Aug. 9 
7% let preferred (Guar .) ..-..---cce ec necee $1% |Sept. 2;\Aug. 9 
Amsterdam City Nat. Bank (N. Y.) \quar.)----| %3%¢ July 3l\July 15 
Amsterdam Trading Co., Amer. shs..-..-.-.-.---- 33c \July 20 July 15 
Androscoggin Electric Co., 6% preferred (quar.) $1 % |Aug. 1 July 29 
Anglo-Amer. So. Africa, Ltd.. 6% pref. (interim) 3% \July 30 June 29 
Anglo-Persian Oil, Am. dep. rec. ord. reg. (final)z| w12!2%|Aug. 7 June 27 
Archer-Daniels-Midland Co., pref. (quar.) - ---- $1% |Aug. IijJuly 20 
Argonaut pining RR lg Id Ate SE 25c July 25 July 19 
Asbestos Mfg Co., $1.40 conv. poet. (quar.).... ei, Boo 
$1.40 convertible preferred (quar.)........- 35e |Nov. 1/........ 
$1.40 convertible preferred \auat. D, cieeeboane 35c |Feb.1 °36;-. “a 
Atchison Topeka & Santa Fe....-..-..--.------- $2 Sept. 3 July 31 
PEOIGITOE 16.8. )eccecgecccaqgecccoseccesccce $2% |Aug. 1/June 28 
Atlanta & Charlotte Air Line Ry. (s.-a.)..-.-.--- $42 Sept. 2 Aug. 20 
Atlantic City Electric, $6 pref. (quar.)...--.--- $1' |Aug. Il July 11 
Atlas Powder Co., preferred (quarterly) ------- $14 |Aug. l1\July 19 
Austin Nichols $5. pe Pt oh MD ocenesanccace 50c |Aug. 1] July 15 
Automatic Voting Machine Corp. (extra) _...-.- 25ce |Aug. 1l1\July 20 
Baltimore American Ins. Co. (s.-a.).-.--.---- 10c |Aug. 15 Aug. 1 
Bandini Petroleum (monthly)........-------- 5c July 20 July 3 
Bangor Hydro-Electric (quar.)........-..---- 2 Aug. l\July 10 
Beatty Bros., Ltd., lst pref. \quar.).....---.-- $1% |Aug. liJuly 15 
Belding-Corticelli (quarterly) alts aceite aieid $1 |Aug July 15 
Belding-Corticelli. preferred (quar.).......---- $1% ‘Sept. 14'Aug. 31 
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Beneficial Industrial Loan Corp. (quar.)...._-- 
PRGGerreGd Geries A (GQUAP.) o.oo cccccccccccce 


DOTS @ OD (GUEE.) coccncceccccccescccaccoces 


Birtman Electric (quarterly)..........__.___. 
DP PAbhnateaheensacascckeososssscteceocos 
... . .. , , = =aeagegeqeesaee 

Bloomingdale Bros., pref. (quar.)........- -. 

DOR Ams, GOSS A (GURE.) cccccccccccccocccece 

a 

Boston Insurance (quar.) .................... 

Boston & Providence RR. (quar.)..........-- 

_, Quarterly .........-.- 2... 222.2-222---0- 

Bourjois, Inc., $2%4 preferred (quar.)_........- 

Bower Roller Bearing. (quar.)...............- 

ay 9 Machine 7% EOE e ge 

Briggs Manufacturing Co.. common (quar.)--_-- 

British Columbia Telep., 6% pref. (quar.)___-- 

Brooklyn-Manhattan Transit pref (quar.)_..__- 





Brown Shoe Co., pref. quar.)........______. 
Buffalo, Niagara & Eastern Power, $5 pref. (qu.) 
Bullock's, Inc., preferred (quar.)__.__.._____ é. 
Calamba Sugar Estates, com. (quar.)_.______- 
Calgary Power, Ltd., pref. (quar.)_._.._______. 
Campe Corp I OD i i eo eenmes 
Canada & Dominion Sugar, Ltd. (quar.)_....-- 

tll 2. 2.tnhenedanebeosconnceseceoces 
Canada Northern Power Corp. com. (quar.)_... 
Canada Southern Ry. (s.-a.)........_... -.-_.- 
Canadian Bronze Co. common (quar.)_.__.__.- 

SE REE ea EG aT 


Canadian Converters, Ltd. (quar.).......___- 
Canadian Dredge & Dock, pref. (quar.)._____- 
Canadian Industries, A & | area 

FB eae ga a 


Canadian Investment Corp. (quar.)_________.- 
Canadian Investment Fund, ordinary shares__-. 
ttc ate bh aneanbibbidebibeeaee 
Capital Management (quar.)________________. 
Oarnation Co., 7% preterred (quarterly)...._.. 
7% preferred (quarterly) 
$7% preferred (quarterly). ..._._____.._..._. 


Carolina Clinchfield & Ohio Ry. (quar.)...._.. 
Stamped certificates (quar.)............ 


* TAS, 3 agg: 
Castile (A. M.) & Co. (quar.)......-......-.. 
Caterpillar Tractor (quar.).................. 

i a a 
Cedar Rapids Mfg. & Power (quar.)________-_- 
i i i 
Central Hudson Gas & Electric ond (quar.)-_- 

Voti trust certificates (quarterly)... -- 
Ceatral] | — Valley Elec. Prop. pref. (qu.) 
Central Power & wighy, 6% preferred_._._._-_- 


Century Ribbon Mills, pref. (quar.).......__-- 
Century Shares Trust (se ni-ann.)__._________-- 
Cerro de Pasco Copper Corp. .............-.-.-- 
Chain Store Investment, preferred____._.__ _-- 
Chartered Investors, $5 pref. (quar.)........-- 
Chase National Bank (semi-annual)_....____-- 
5% preferred (semi-annual). _..........._-- 
Ce re emebeeennns 
PRGEUETOR (GURFEETEY) . occ cccccccccccccccs 
Cincinnati Northern RR. \semi-ann.)._...-.-- 
Cincinnati Union Terminal, preferred (quar.)_-- 

| x. - inp _eE Eee 
City Investing Co. common (quar.)___..__-_-- 
City of New York Insurance ($10 par)_______-. 
City Water of Chattanooga, 6% pref. (quar.)_ .- 


Cleveland Cincinnati Chicago & St. Louis RR.— 


Se = Sale a a a 
Bh SS epee 
Cleveland Electric Illuminating, pref. (quar.)-_- 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)_-.- 
i eee 
i  } eee 

Special guaranteed (quar.)_................ 
Climax Molybdenum ye —} REARS 

I ae al I ine i dh a nin oo tants ttt tates 
Cluett. Peabody & Co.. Inc., com. (quar.)__._-- 
Coco-Cola Bottling of St. Louis (quar.)....._-- 
Columbia Gas & Electric Corp.— 

6% preferred, series A (quarterly)_...---.--- 

5% preferred, series No. 25 (quar.)..------- 

5% preference stock (quarterly)......------ 
Columbia Pictures Corp., common (s.-a.)-.-.--- 

Common, voting trust certificates (semi-ann.) 
Commonwealth Edison Co. (quar.).....------ 
Commonwealth Investors (Calif.) (quar.)....-- 
Commonwealth Utilities Corp.— 

64% preferred C (quarterly)...-..-.-.------ 
Concord Gas, 7% preferred (reduced)-_.-.----- 
Confederation Life Assoc., ** Toronto"’ (quar.) -- 

i li, RS. TG IE A ein ial a a 
Connecticut & Passumpic River RR., pref. (8 .-a.) 
Connecticut River Power, 6% pref. (quar.) - - - - 
Consolidated Chemica! Industries pref. (quar.)- 
Consolidated Cigar, 7% preferred (quar.)_.-.--- 

6% % prior preferred (quatterly) ......------ 
Consolidated Gas Co. of N. Y., pref. (quar.)-- 
Consolidated Gas & Electric Lt. of Balt....-.--- 

5% preferred (quarterly) ........-..-.--....- 
Consolidated Oil, preferred (quar.)....------- 
Consolidated Rendering Co., 8% pref. (quar.) - - 
Consolidated Royaity Oil (quar.).......------ 
Consumers Power Co.— 

$5 preferred (quarterly) i espanndstnesaade 

6% preferred (quarterly) 

6.6% preferred (quarterly).......--------- 

7% preferred (quarterly)....--.------------ 

6% preferred (monthly).....---.-.---------- 

6% preferred (monthly) ..-........-.----<-- 

6% preferred (monthly) ........-.-.--------- 

6.6% 2 ee... . eseeseteues 

6.6% preferred (monthly).....------------ 

6.6% preferred (monthly).....------------ 
Continental Can Co. (quar.)..-.-----<ccecen-- 
Continentai Can Co., Inc. (com. quar.)...-.--.-- 
Continental Oil (Delaware)........--.--.------ 
Co eaves Beets GREE). noccccqceeccoescoss 


ua 
Corn Exchange Bank Trust Co_...-.-.-------- 
Corn Products Refining (quar.).....--------- 





Cowuptauias, L404. (interim) .o< ccccccccccccces- 


Crandall-McKenzie & Henderson-_......-.----- 
Ce sseseeeneeees 
Ci Se oenes 


Organ Consolidated Gold (quar.)....-.-.----- 
SE IT eis cigg 
Crowell Publishing Co., 7% pref. (8.-a.).------ 
Crum & Forster 8% pref (quar.)-_--..--------- 
Cuneo Press, Inc., common....-..-.-.---.------ 

6% 7 peeterred A lle SS OE RN LT: TT 
Curtis Manufacturing Co. (resumed) ---------- 


Curtiss-Wright Export Corp. pref. D (quar.) .-- 
Pee Be GOED). . Co ncosecececceoces 
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Davenport Water Co.,6% pref. (quar.)..-....- 
Dayton Power & Light Co., 6% pref. (mo.)..--- 
Dennison Mfg. Co., debenture stock. ........- 
Denver Union Stockyards, preferred (quar.)... 
Detroit Hillsdale & Southwestern RR. (s.-a.)_- 
Devonian Oil] (quarterly)... ................-- 
denn dts neil pies Bee een ea ceo 
Distillers Co., Am. dep. rec. ord. reg_...-..- ru 
Dome Mines, Ltd. (quarterly)................ 
htt abatpebnidinieasbamntbindanaadeteee 
Domestic Finance Corp., pref. (quar.)......-- 
er rr rr. paneeeetnonnns 
SPS, a a a et 
Duplan Silk Corp. (semi-ann.)_..........-.-- 
Du Pont de Nemours (E. 1.) & Co.— 
Debenture stock (quarterly)..............- 
Eastern Bond & Share, B (quarterly).......-. 
I a a a 
Eastern Gas & Fuel Assoc., 444 % pref. (quar.)_- 
6% preferred (quarterly).................- 
Eastern Theatres, Ltd., preferred (s.-a.).... .- 
Kast Penna. RR. Co. (semi-ann.)_..........-- 
= Manufacturing Co. common (quar.)...—- 
SERIES Nga 5 EN SE a Ry ep a 
Edison Electric Liluminating Co. of Boston... - 
Electric Bond & Share Co., $6 pref. (quar.)_.._- 
$5 preferred (quarterly)................... 
Electric Household Utilities (quar.)_.........- 
Electric Power Assoc. (divs. omitted) 
Sa a 
Elizabeth & Trenton RR., (semi-ann.)-. ..... 
5% preferred (semi-annual) -............... 
—— & Bay State Telep., 4% gtd. (quar.)_..- 
4% guaranteed (quar.)_................... 
os i ebeneee 
I a ee 
Eppens, Smith & Co., semi-annual. .........- 
Erie & Pittsburgh RR. Co. 7% gtd. (quar.).._- 
7% Guaranteed (Guar.).....ccccccccccccece 
Guaranteed betterment (quar.)............. 
Guaranteed betterment (quar.)............- 
nn alll 
Faber, Coe & Gregg, pref. (quar.)_........- . 
Farmers & Traders Life Ins. (quar.)_.......... 
Federal Knitting Mills (quarterly) ..........-. 
Fibreboard Products, pref. (qQuar.).......---. 
Fidelity & Deposit of Maryland (quar.)..._.. 
Firestone Tire & Rubber (quar.).............- 
I i a ee i nt estes 
First State Pawners Society (Chicazo, Ill.) (qu.) 
Florsheim Shoe Co., class A (quar.)......----- 
i ed een ems 
Food Machinery Corp. of N. Y 64% pref(mo). 
6 SRG Gs CRE). wncccseeoseesooe 
Fort Wayne & Jackson RR., 5% % pref. (s.-a.) _- 
Fourth National Investors... .............-.- 
Franklin Fire Insurance (quar.)............-- 
I a Eg Be el 
Franklin Simon & Co., preferred... ........ _- 
Freeport Texas, 6% preferred (quarterly)... .-~- 
Froedtert Grain & Malt, conv. pref. (quar.)_ ._- 
Gardner-Denver Co. common (quay.).......-- 
PO Ce, nti desedeetdedasaconeess 
ee ne... .. « sanstoaeeseseavece 
Preferr Df ip-dindahaedkeeneeeesbeeeneced 
re 
EE EP ELT Ee 
in. + 4 anh, epee eeentensence 
| ET REE 


General Mills, Inc., common (quar.)........-. 
General Motors Corp., $5 preferred (quar.)_. _-. 
General Shoe Corp., A & B.........-.----..--- 
Ses Ss C2, ci cosncccaceneeces 
 —  t °+ ff agg 
Gillette Safety Razor, $5 conv. pref. (quar.)._-. 
Glen Alden Coal \quarterly) ..............-... 
SARE S, -ERE o  aRT Le aee 
i ee eo ne ee mpenbace 
Golden Cycle (quarteriy) _..........-.-.-. seaeu 
i ae i i anal, on titi tala tie i test 
Gottfried Baking Co., Inc., preferred (quar.)_-_-. 
Grace (W. R.) & Co., pref. 6% pref. (s.-a.)_.-- 
Prererrvea A (GURFteFEy) < cc cocccceccccesces 
Preferred B (semi-annual)... .......-.--.-- 
Grand Rapids Metalkraft Corp.__.........-.-- 
Great Lakes Engineering Works (quar.)..-.--.-- 
life A RS. li = SR SY cp 
eee Ge, ee es . . . wan ncseeneccoesson 
i a. nn mone aeoe 
Greenfield Gas Light, 6% preferred (quarterly) 
GR EPR ee 
Hannibal Bridge Co. (quar.)-_........-.----.-- 
Harbison-Walker Refractories Co., pref. (quar.) 
Hardesty (R.) Mfg. Co., 7% pref. (quar.)__---- 
7% preferred (quarterly)........-.-------- 
Harttord & Connecticut Western RR. (s.-a.)_-- 
Hartford Electric Light (quarterly).......-.-- 
i ee oo ee ein ee mene 
Hat Corp. of Amer., 64%% cumul. pref__...-.-- 
64% % cumulative preferred (quar.)......---- 
Hawaii Consol. Ry., 7% pref. A (quar.) _..--- 
7% preferred A (quarterly).........-.----.-.- 
Hawaiian Agricultural (monthly).........---- 
Hawaiian Electric (monthly)... ..........----- 
Hecla Mining (quarterly)-_...................- 
Hercules Powder, preferred (quar.).......-.-- 
Hershey Chocolate (quarterly) ........-.----. 
Conv. preferred (quarterly) _.......-...---- 
Hibbard, Spencer, Bartlett & Co. (mo.).-..-.-- 


y 
Holly Sugar, 7% cum. preferred_.......----- 
rr i es esate eebiet 
as aa in thee at tien alti ite is a eid Ub bb Wit tal io te Os die eat ee 
Homestake Mining (monthly)..-.........---- 
Ds: <a» sche shih eheeeeeeensende oboonné 
Horn & HardartofNn. Y. (quar.)........---... 
i Sn. 0s « nnanb obese neet 
Houston Lighting & Power, 7% pref. (quar.).—-. 
i Per Crear)... « ccseeocesssecbne 
Humberstone Shoe (quar.)..........-......-- 
Hunts, Ltd.. class A & B (deferred)__......--.- 
Hussemann-Ligonier (quar.)........--...-..- 
PS GSE Pw og 0 be cocwccscsccvcss 
Hydro-Electric Security Corp— 
5% preferred B (semi-ann.)......--.-.-.-.--.-- 
[Illinois Northern Utilities, jr. pref. (quar.)___- 
re SE LD... on eee bhoabeae 
Im ] Life Insurance (quar.)...........--.-- 
UOPETIY . oo co cc cc cwceccccecceccceccocece 
a 
International Business Machines Corp. (quar.)- 
International Cigar Machinery Co___..___---- 
International Nickel Co. of Canada-—— 
Preferred (quarterly) .......-------------- 
International Printing Ink (quar.)........---.- 
Pees, (GRTORTE) oc co ce meeceececeocpoces 
International Utilities Corp. $7 prior pret. (qu.)- 
$3 prior preferred (quar.)..............--- 
Intertype Corp.* first preferred...........-.-- 
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Financial Chronicle 


a 





Name of Company 





Interstate Dept. Store, 7% preferred.-.-.-.--.---- 
7% preferred (quar.).-.------.-------------- 
Interstate Hosiery Mills (qQuar.)..--...-.------ 


Quarterly .......------------------------ 
Jantzen Knitting Mills (quar.).....-..------- 

7% preferred (quar.).......-.------------ 
Kalamazoo Stove (quarterly) ........--.------ 
maeemanee Vegetable Parchment (quar.)-.-.-.-.-. 

Quarterly . . . 2 - oo on ow oo oe ee ee ee eee eee 
Kansas City St. Louis & Chicago RR.— 

6% preferred guaranteed (quar.).....------ 
Kaufmann Dept. Stores, Inc. .........--.---- 
Kelvinator of Canada, 7% pref. (quar.).....-.-- 
Keokuk Electric Co.. 6% preferred (quar.)--.-- 
Keystone Steel & Wire_.....-.. peeeeeseneoees 
King Royalty Co. (quar.).....-......-.------ 
Kokomo Water Works Co., 6% pref. (quar.)--- 
Kress (S. H.) & Co. (quar.).....-.---------- 

PRGGITGR (GURE .) « co pccoceccecececoesecesss 
Kroehler Mfg. Co., 7% _- [RE Je cceveess 
7% preferred (quarterly).......-.-.-------- 
Class A preferred (quar.)..........-------- 
Class & tg gS ipl. cecneagebeoantea 
Kroger Grocery ng, . 
Landers, Frary & Clark (quar.)...........--- 


erred ‘quarterly) _.........<--------- 
ryant Inc. 7% preferred (quar.)....-.-.-- 
BG Ge Eee. Bis Dacadocsdococoesscoosoosce 

Bae SeGeee CGE). cocccceccescesecncece 
Lazarus (F. & R.) Co., pref. (quar.).......-.-. 
a? See 2. Ree Ost, oe caccocececscoces 
fF i dll eee 
Lerner Stores pref (quarterly)-.............-.-.- 
Lincoln Telephone & Teleg (quar.) 6% pref A-.. 
Link Belt 

EES ae 
Liquid Carbonic Corp (quarterly).........-.-.- 
Lock Joint Pipe, preterred (quar.)........-.-.-- 

LS ee 
Loew's Inc., $64 preferred (quar.).......-.-- 
el wae seen 

6% % peeves |} ee 
Loose-W les Biscuit Co., common......-..--- 

ee ED oe eee eeeeeee 
Lord & Taylor Co., 2nd preferred (quar.)_...-.-. 
Los Angeles Gas & Electric, 6% pref. (quar.)-- 
Louisiana & Missouri River RR.— 

7% cpergnvess DRGRTGS WrO.lecocescocece 
Louisville Henderson & St. Louis Ry. (s.-a.)_-- 

SnD... nanan ee nbeOeeoeeooe 
a Tiger Combination Gold Mining (quar.) 

EE SS a a ee en eee 
Lunkenheimer Co., 6% % preferred (quarterly) - 

644 % preferred (quarterly)............-.--- 
DERE, BO MUGRIIUOG « oo oc oc occoccceoceccs 
- + (1.) 4 r ‘ 6% ee  * eae 

® preferr |, eae 
et oe! Po, Cr... « csascsoeesseene 
Masonite Corp., 7% premered ll ei aes tal 
Massawippi Valley RR. (semi-ann.)........-.- 
ST FFE 
Maytag Co., lst preferred (quar.)....... .. ~~ 

MeOlatchy Ne 7% pf. qu.) 
tc ewspapers,  _— § aaa 

7% oreferred RT 
RS SR ne 

ne in meee’ 

eee eee ae 
Metropolitan Industries Co.— 

KG preferred allotment certificates (quar.)-- 
Michigan Central RR. (semi-ann.)..... -...-- 
Michigan Public Service Co., 7% preferred. .---.- 

a 
Milw. Elec. Ry. & Lt. Co. 6% pref. (quar.).--- 
Mine Hill & Schuylkill Haven RR. Co. (s.-a.)_-_- 
Minneapolis-Honeywell Regulator Co.....---- 

ES lt A AGES EL IRE PI EN 
ET REE ee NG ES A ae IE a el 
Mohawk Hudson Power Corp. preferred (quar.) 
] 





Monmouth Consol. Water, 7% pref. (quar.)---- 
Monogram Pictures Oorp. (quar.)........---- 
EIA I ie ae RE a 
ot 5 PRES eee 
Montreal Light, Heat & Power consol. (quar.)-- 
Montreal Light, Heat & Power (quar.)_.....-.- 
Moore Dry Goods (quar.)................--. 
i ESE OEE ALN Oa 
Morris 5 & 10c to $1 Stores, Inc.,7% pref. (qu.)- 
Morris Pian Insurance Society, (quar.)......-- 
EEE AE PE ET 

Mortgage Corp. of Nova Scotia (quar.).....-- 
Motor Products (quarterly) .............-..-- 
Mutual Chemical Co. of Amer., 6% pref. (qu.). 
% preserred ER li ET A LIE 
Mutual Telep. Co., Hawaii (monthly)... --- 
Nash Motors Co. common...............-.-- 





RSE RE aa aa 
National Bearing Metals Corp. 7% pref. (qu.)-- 
National Biscuit Co. (quar.)_..._....._-.__-- 

gE a RS 
National Carbon 8% preferred (quar.)...._. -- 
Nationa] City Bank (semi-ann.)___..._.___--- 
Pe (Oe)... cccccececeoees 
Preferred (RFC stocks) (semi-ann.)....____- 
National Distillers (quarterly)_........ ~~ 
National Lead, class B preferred (quarterly) - _. 
eouas Liberty Insurance Co. of Amer. (s.-a.)- 

ces ae A a 
National Power & Light, $6 pref. (quar.)______- 
National Short Term Securities, pref. (quar.) — —_ 
National Steel (quarterly) ..__._._..________. 
National Yea Go.” $14% pret. (quar.)-2272222- 

ational ‘Tea Co.. 7o pref. (quar.)........- 
National Tel. & Tel. $3 14 1st pref. (quar.)..__. 
$3 4 2nd preferred (quar.)......._._._____. 
Neisner Bros., 7% conv pref (quar.)_.._______. 
Nevada-California Electric preferred_________. 
Newberry (J.J.>} Real Estate, 644 % pret. A (qu.) 
6% preferred B (quar.) co cccccccccceee 
Newberry (J.J.) & Co.,7% pref. (quar.)______- 
New Jersey Zinc (quar.)..............-....... 
_ | "aah eee aae 
N sa & Honduras Rosario Mining Co_-_-_-. 
Diente dhindvemeanabenamenaacuune 

New York Hanseatic (quar.)___...._.______._. 
New York Merchandise (quar.)____.__._______ 
1900 Corp. Se hbens 
i dnd enema nanannn 
Nomea Sugar (monthly)______._...________. 
Norfolk & Western Ry. (quar.)_.._._._______. 
Adjustable preferred (quar.)___.._..______._ 
North American Edison Co. preferred (quar.)-_- 
North Carolina RR. Co., 7% gtd. (s.-a.)_____- 
Northern New York Utilities, 7% 1st pref. (qu.) 
Northern Ontario Power Co. (quar.)_....__.___ 


uar.) 
© Fe ) er) eee 
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When | Holders 
Payable\of Record 
Aug. ljJuly 19 
Aug. IljJuly 19 
Aug. 15|Aug. 1 
nag % " 10 
Sep _ ug. 
Dec. g|Aus. i) 
Aug. ljJuly 15 
Sept. liAug. 25 
Aug. ljJuly 20 
Sept. 30|\Sept. 20 
Dec. 30 . 30 
Aug. liJuly 17 
July 27\July 10 
Aug. 15jAug. 5 
Aug. 15|Aug. 10 
Aug. ljJuly 20 
Aug. ljiJuly 15 
Aug. Il/July 
Aug. ljJuly 20 
oon 3p July 20 
So SUlceccecece 
i | eee 
Bo SEoocecocees 
Aug. 1|Saly 19° 
ug. y 
Sept. 30/Sept. 20 
Dec. fH — * 
Aug. . July 2 
ug. y 
Ain June 30 
ein meta June 30 
Aug. liJuly 29 
Aug. ljiJuly 15a 
Aug. IljiJuly 15 
Aug. ljJuly 22 
Aug. 10\July 31 
Sept. lj|Aug. 15 
Oct. 1/Sept. 14 
Aug. liJuly 17 
Oct. 1/Oct. 1 
Jan.1°36\Jan. 1 
Aug. 15\July 26 
Aug. 15\July 20 
Aug. liJuly 20 
Aug. IljJuly 18 
Oct. 1/Sept. 18 
Aug. IljiJuly 17 
Aug. 15'\July 31 
Aug. IliJuly 17 
Aug. 15|Aug. 1 
Aug. 15\Aug. 1 
July 20\July 10 
July 20\July 10 
Oct. t. 
Jan.1°36|Dec. 21 
Fe Eee 
Aug. 15\Aug. 65 
Nev. 15|Nov. 5 
ug. liJuly 15 
Aug. IljJuly 25 
Aug. liJuly 1 
Sept. 3)Aug. 15 
Aug. IljJuly 15 
gent ilaay 31 
. ug. 
Dec. l1|Nov. 30 
Aug. ljJuly 12 
Aug. ljJuly 12 
Aug. liJuly 12 
Aug. ljJuly 18 
July 3ljJuly 20 
Aug. IljJuly 15 
Aug. IljJuly 15 
July 3liJuly 20 
Aug. IiJuly 15 
Aug. 15 Aug. 3 
Aug. 15 Aug. 3 
Aug. ljJuly 20 
Aug. llJuly 15 
Aug. 15 Aug. 1 
i wees 
i aa 
I a se 
July 31\June 29 
Aug. 15\July 31 
. - t. l 
Jan.1'36\Jan. 1 
Sept. llAue. 37 
. ug. 
Dec. l1\Nov. 26 
Aug. liJuly 24 
Aug. 10;Aug. 1 
Sept. 28 t.19 
Dec. 28!) Dec. 19 
July 20\July 10 
Aug. liJuly 15 
Aug. liJuly 15 
Aug. liJuly 15 
Aug. liJuly 19 
Oct. 15\Sept. 13 
Aug. 3liAug. 15 
Aug. Il'July 19 
Aug. IljJuly 13 
Aug. ljJuly 13 
Aug. ljJuly 13 
Aug. liJuly 15 
Aug. liJuly 19 
Aug. 15|Aug. 1 
Aug. 15\Aug. 1 
Aug. liJuly 5 
Oct. 10;Oct. 1 
July 3liJuly 22 
July 3liJuly 22 
Aug. IljJuly 15 
> Mivdaneis 
_" 3 Seeemewe 
Aug. ljiJuly 15 
Aug. liJune 29 
Aug. liJuly 16 
Aug. liJuly 16 
Sept. liAug. 16 
Aug. 10\)July 19 
Aug. 15iAug. 2 
July 27\July 16 
July 27\July 16 
Aug. 15j)Aug. 10 
Aug. Ili/July 20 
Aug. 15\July 31 
Nov. 15\|Oct. 31 
July 20\July 10 
Sept. 19|Aug. 31 
Aug. 19\July 31 
Sept. 3\|Aug. 15 
Aug. ljJuly 20 
Aug. ljJuly 10 
July 25\June 29 
July 25' June 29 
July 3l'July 8 
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Per When Holders 
Name of Company Share | Payable 
Northern RR. Co. of N. J. 4% gtd. (quar.)....- $1 |Sept. 
4% guaranteed (quar.).....-.-.....-.-..-.-- $1 |Dec. 1 
Northern States Power . (Del.)— 
7% cum. preferred (quarterly)...........-- 1%% jJuly 20 
6% cum. preferred (quar.)................. 1%% \July 20 
Oahu Ky. & Land Co. (monthly)........-....- 15¢ jJuly 20 10 
Ce DE? CRORE) oan cccecccecescoscesese 20c j|Aug. 15 5 
le DE, ..casaseandnoaaeee Cacenendanence 25¢e |July 25 29 
Ohio Public Service Co., 7% pref. (monthly)..|581-3c |Aug. 1 15 
6% preterred (monthly).....-.-.....---.... Aug. 1 15 
5% preferred (monthly).-----.------------ 412-3c |Aug. 1 15 
Old Golon SEER Ge oS a concecooeccesces $2 |Aug. 1 1 
Pt + son ee eaeRhateesdoor eeeeeneane $2 iNov. 1 21 
Onomea Sugar Co. (monthly).............--.- 20c |July 20 10 
Outlet Co., common (quarterly)..........-.-.-.- 50c j|Aug. 1 22 
1g6 PYETSITOS (GQUATEEEEY) «co co cccecceceecces $1% j|Aug. 1 22 
2d preferred (quarterly) .-..........-......- $1% jAug. 1 22 
Pacific Finance Corp. of California— 
 .- f |) eee 20c |Aug. 1 15 
Pt OF Stile) «asa scegesanenooaoasooe 16\4%c |Aug. 1 15 
. -r A> —_ —— — — 17%e j|Aug. 1 15 
Pacific Gas & Electric, 54% % pref. (quar.).....- 34%c |Aug. 15 31 
6% preferred (quarterly) .................. 37 Ke j|Aug. 15 31 
Pacific fF  t see eee 60c Aug. 15 20 
Pacific Public Service, 1st preferred. _..-...--- h20c |Aug. 1 15 
Package Machinery,7%, 1st pref. (quar.)....-- $1% |Aug. 1 20 
Ti sD Denn nnaennaeeeenececoens 25c |Aug. 1 20 
Penna-Glass Sand, $7 pref. (quar.)...........-. h$1% j|Aug. 1 14 
Pennsylvania Power Co., $6.60 pref. (mo.).... 55c |Aug. 1 20 
$6. Ten Set locos esnceecacesce 55ce |Sept. 2 . 20 
a oo cs ee el ieee mie $1% |Sept. 2 20 
Pemigawasset Valley RR. (s.-a.).....-.-----.. Aug. 1 25 
PERE, Bie GOED Po cocccancoecescesces 7 Aug. 15 5 
Preterred ogy tl eileen taaa asinine tylptanaia $1% |Aug. 1 22 
Penn Traffic Co. (semi-annual)..........---.- 5c jAug. 1 15 
OU EQ, Eee 20c t. liAug. 15 
‘Quarter! sleet naa enbneoeobnamate 20c |Dec. 1 15 
Petersburg RR. (semi-annual) _............... $1% jOct. 1 25 
tid tps pn aameninmmemasmdeie $1% j|Apr.1l’ 36 25 
. i} ~ 9 SF oreeeeEeees h25c \July 28 14 
Philadelphia Co., common (quar.)...........- 20c |July 25 1 
Philadelphia Electric Co. $5 »ref (quar.)._.....| $1% jAug. 10 
Philadelphia Electric Power 8% cum. prei. (qu.) 50c jOct. 1 10 
Philadelphia Insulated Wire (s8.-a.).........- 50c j|Aug. 1 15 
Philadelphia & Trenton RR. (quar.).......-..- $2% |Oct. 1 .20 
Philip-Jones, preferred (quar.)...........--.. $1% jAug. 1 20 
I oe 25c j|Aug. 30 Sa 
Phoenix Finance Corp., 8% pref. (quar.)....-- 50c , .30 
S&% preferred (Guareeriy)..cccccecccececces 50c |Jan 19°36 31 
Phoenix Securities, preferred...............-- h$2 |Aug. 15 31 
i ih heal ei Eta sin, es Se teienitial eh \%& shiAug. 15 31 
RO RE RS eee eee 2 Aug. 1 20 
Pittsburgh Bessemer & Lake Erie (s-a)_. -___-_. 7 Oct. 1 -14 
Pittsb. Cincinnati Chicago & St. Louis RR.Co_| $2% |July 20 10 
Pitteburgh Ft. Wayne & Chicago Ry. (quar.)..| $1% . .10 
I ton in sic celia iia ee inielentaremperennanininitimeteds $1% |Feb.1°36 . 10 
rey Fl US eee eae 31% ets .10 
a Bk EE RE 1% |Jan7 ‘36 ae 
Pittsburgh & Lake Erie RR. (s.-a.)........-.-- $1% |Aug. 1 28 
Pittsburgh Plate Glass (special)........-.--.-- c$1 |Aug. 15 20 
Pitteburg Youngstown & Ashtabula RR.— 
7) DE Ds o ccensesoecneecesene $1% |Sept. 1 20 
i QS TE $1% |Dec. 1 20 
Plymouth Oordadge (Guar .) . . . cco cccccoces $1% |July 20). 2 
Pollock Pa & Box Co., pref. (quar.).....-..-.- $1% |Sept.15 > - 
ee SD iio ann et eee enennhee $1% |Dec. 15 1 
Potomac Edison, 7% preferred (quar.)..._-.--- $1% |Aug. 
os ee ebebin $1% j|Aug. 1 
Procter & Gamble (com. (quar.)_._...... ---- 37 %e |Aug. 15 
Public Service Co. of Colorado, 7% pref. (mo.)-|581-3c |Aug. 1 
6% preferred (monthly)..........-....---- 50c j|Aug. 1 
Sr Se I ene 412-3c |Aug. 1 
Public Service Corp. of N. J., com. (quar.)..--.-. 60c |Sept. 30 — 
fo Rk EG apiarnamaranes $1% |Sept. 30 = 
6% preferred (monthly)...............--.- 50¢ |July 31 1 
6% preferred (monthly) ..................- 50c j|Aug. 3 1 
6% preferred (monthly) ...................- 50c |Sept. 30 3 
ey EE SE in ceneneneseaenene $1% |Sept. 30 . 8 
8%, preferred (quar.)_...................2. $2 |Sept.30'Sept. 3 
Public Service of Nor. Ill. 7% pref. (quar.)----- $1% jAug. 1 15 
GS a RE $1% |Aug. 1 15 
Public Utitities (quarterly) ............-...-- $114 |Aug. 5 31 
A a 75¢ jAug. 15 24 
Pyiene Mfg. Co., con. (special) ........------ 20c j|Aug. 15 31 
ee i awebteee $1% |Aug. 31 Tee 
Quarterly Income Shares, Inc___........----- 3c j|Aug. 1 15 
Reading Co. Squerverty) lle ap GR -serE 50c j|Aug. 8 11 
let preferred (quarterly)... ..<<-«-<<-<<--- 50c |Sept. 12) . 22 
2nd preferred (quarterly) ...-.-.------------ 50c |Oct. 10 .19 
Reliance Mfg., ‘** Iilinois’’ (quarterly)......---- 15c j|Aug. 1 20 
Repuplic Investors Fund, 6% preferred A (quar.) lide jAug. 1 15 
Rhode Island Pub. Serv. Co. cl. A (quar.)...--- $1 j|Aug. 1 15 
RS gc 50c j|Aug. 1 15 
Rice-Stix Dry Goods, Ist & an (quar.)...| $1% |Oct. 1 -15 
Richmond Insurance Co. of N. Y. (quar.)..---- 10c j|Aug. 11 ll 
nh th 0.dnGtibetheNEERRhetdbaooneenons 5c jAug. 1 11 
Rickel (H. W.) (semi-annual)_..........----- Sc jJuly 25 15 
| AE RIERA Eels 7 EO Leet aaa 4c jJuly 25 15 
Rolland Paper, Ltd., preferred (quar.)....----- $1% |Sept. 2 - 15 
Roos Bros., preierred (quar.).....----------- $1% jAug. 1 15 
Rose 5-10-25c. Stores \quar.)_......---.------- 5 Aug. 1 20 
ee ee i nnecneteeone $1% jAug. 1). 20 
Ryerson (Jos. opt, ES a ar aa 25c j|Aug. 1 15 
St. Croix Paper Co. (quarterty) Niet TEI Ty Oe 50c j|Aug. 1 ll 
St. Lawrence Flour Mills (quar.).......------ 5Oc j|Aug. li. 20 
ED re, ol i ea se neen ge $1% jAug. IljJ 20 
St. Louis Rocky Mountain & Pacific RR. Co. _-_- 25¢e |July 20 5a 
a $1% jJuly 20 5 
ak | ee $1% |Oct. 2 Ka 
Salt Creek Producers Assoc. (quar.)......---- Oc jAug. 1 15 
RE i 7c j|Aug. 1 15 
San Francisco Remedial n Assn. (quar.)..-- 75e |Sept.30 .15 
a I ee eenew 10c j|Aug. 1 29 
Scott Paper Co. 7% series A cum. pref. \quar.).._| $1% j|Aug. 1 18 
6% series B cum. pref. (quar.)_...-...------ $1% jAug. 1 18 
RR li ee 820c |Aug. 15 a 
Second National Investors, $5 pref.__....-..---- h$1 j|Aug. 1 22 
Seeman Bros., Inc., common (quar.)......-.-.-- 62%ec jAug. 1 15 
Servel, Inc., 7% preferred (quar.)....-.--.---. $1% Oct. 1 . 20 
Shamokin Valley & Pottsville RR. ee, cea al $1% jAug. 1 15 
Sharp & Dohme ,cum. pref. class A (quar.)----- 87%c |Aug. 1 18 
Sheaffer (W. A.) Pen Co., $8 pref. (quar.)_.---- $2 |July 20 30 
Shell Transport & Trading (Amer. shares) -__...._|$1.237 |July 24 17 
Sioux City Gas & Elec., 7% pref. (quar.)_.--.-- $1%% |Aug. 10 31 
Sioux City Stockyards Co. $1 % part (quar.)| 37 3¢ Aug. 15 14 
$1% participating pref De i panei 37 %e | Nov. 15 -14 
Smith Agricultural Chemical (quar.)----- -_...| 12&c {jAug. 1 20 
BE REO 31% Aug. 1 20 
Smith (8S. Morgan) Co. (quarterly) .....-..-.-.-. $1 |Aug. ljAug. 1 
(A EEC i AR ee $1 |Nov. 1 . 1 
Solvay American Investment, 544% pref.(qu.)-| $1% |Aug. 15 15 
South American Gold & Platinum Co_.... .-.-- 10c |July 25 ll 
Southern California Edison Co., Ltd— 
es ab < Aug. 15 20 
Southern Canada Power Co. common (quar.)--.- 2 Aug. 15). 31 
ON OO FS See ee 50c j|Aug. 1 25 
Spiegel, May, Stern Co. preferred__-.......---- $1% jAug. 1 15 
Standard Cap & Seal Corn. (quar.).......-.-.-- 60c j|Augz. 1 3 
Standard Fire Insurance (N. J.) (quar.)..-.--.-- 50c jJuly 23 16 
Stanley Works, 6% preferred (quar.)......-.-.. 37 %e |Aug. 15\|Aug. 3 
Steel Co. of Canada (quar.)......-...-..------ r43%c |Aug. 1 6 
tweens r43%c iAug. 1 6 
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Per When | Holders 
Name of Company Share | Payable|of Record 
Sterling Brewers (special). ..........__.__._.. 7%e |July 20\July 8 
Suburban Electric Security Co. lst pref. (qu.)...| $1 Aug. IijJuly 15 
— Industrial Corp. (quar.)............. 2 Sept. 15) — 5 
meee Mem ay Cone i the Ke preferred -...| $1% |Aug. IljJuly 10 
are i eR I 1 Aug. l1jJuly 15 
Telep. [Investment nent Corp. (monthiy)...ccccccc- 25c |Aug. Il1jJuly 20 
Texas Power & Light, 7% pref. (quar.)__._._-- $134 j|Aug. IljJuly 13 
$5 aby ay pata ah aR a aN a a $l% jAug. ljJuly 13 
Thatcher Mtg . conv. pret. (quar.)--.-.-.-- 90c |Aug. 15\July 31 
Third National Investors.................... 45c |Aug. IljJuly 22 
Tide Water Oil. > en PRR, $1% |Aug. 15)/....---- 
Tide Water Power a $1%% |Sept. l|Aug. 10 
Toburn Gold Mines (quar.)...__...__.__.__.._.. 2c |Aug. 21\July 25 
Toledo Edison Co. 7% palorred (monthly). ..-- 58 1-3c|Aug. IlIjJuly 15 
6% preferred (monthly)................... 50c |Aug. IljJuly 15 
iy ill i i Rl i AES te 41 2-3ci|Aug. ljJuly 15 
Troy & Bennington RR. (semi-ann.)_________- $5 |Aug. ljJuly 25 
Transamerica Corp., (semi-ann.) _._____._____. 15c |July 3liJuly 13 
Trustee Standard Investment Shares— 
Series © lo ee 5c |Aug. 1/June 30 
Series i a IER A ES A 4.8c |Aug. 1/June 30 
-Sol Lamp. $3 pref. (q S PEEP haes Mei 75c |Aug. ljJuly 19 
Twin Bell — ae ee Di TRL TER $2 |Aug. 5/July 30 
SY <3). | == eeEEeeReeeEaeeess 50c |July 25\July 12 
Union Copper Land & Mining Co__.________- 10c |Sept. ug. 1 
Union Oil of Calif. ( ii RR a el 25c |Aug. 10\July 20 
United Biscuit Amer. pref. (quar.)_..... $1% |Aug. uly 15 
United Gas fuapro vemnent er 25e |Sept.30/Aug. 30 
a $14 |Sept. 30/Aug. 30 
United Insurance Trust Shares (F gweg.)_______- 4c |Aug. 1|June 29 
ea Light & Ry. Co. (Del.)— | 
7% preterred (monthly)..............____. 58 1-3c |Aug. l1|July 15 
6. 36% pret eferred (monthly)... ........_____. 53c |Aug. Il1jJuly 15 
6% pr ed mee dE SG RS aR NL Aug. IljJuly 15 
7% preferred (monthly). .................. 581-3c |Sept. 3/Aug. 15 
36% referred (mont ee Sept. 3)Aug. 15 
erred (monthly) .................- Sept. 3/Aug. 15 
ie preferred (monthiy) ~~. ~.7272777777*7- 58 1-3c |Oct. 1/Sept. 16 
6 36% pret erred (monthly)... ............-- 53 |Oct. 1/\Sept. 16 
erred a ERA A ae ge Oct. 1/Sept. 16 
Umied ied New J ersey RR. & Canal (quar.)__... - $2\% |Oct. 10/Sept. 20 
United States & Foreign, Ist pref. (quar.)_.._ - $1% |Aug. lijJuly 18 
United States Petroleum (semi-annually) ...__. le |Dee. 15|Dec. 5 
United States Pipe & Fdy Co., common fama ).| 12%e |July 20\June 2¥ 
oe a hameiananain 12%c |Oct. 20/Sept. 30 
tl emai ele P 12%c |Jan 20'36| Dec. 31 
lst preferred (quar.) ......................- 30c July 20\/June 29 
lst SH RPE a aE 30c ; Sept. 30 
I 30c ‘Jan 20'36|Dec. 31 
Uni Verde Extension (special)_._._________- $1 |Aug. IljJuly 3 
Universal Leaf Tobacco Co., Inc. (quar.)_-___-- 50c |Aug. I1jJuly 17 
Be ae ak $13z (Aus. 10\July 34 
pper Michigan Power t 6% (qu.)-. ug. y 
6% preferred (quarterly).........- ~ boaueee 3 133 |Nov. 10 31 
&% preferred (quarterly) ----.-...--..-.--. $134 |Feb i036 Jan. 31 























Per When | Holders 
Name of Company Share | Payable|of Record 
Utica Clinton & Binghamton Ry. 
8 eb ent ure stock ( . - be ose ee = = & + Dec. 26 Dec. 16 
ha ay Railway, ore, (quar ree eccceccccecs 1 1 r= 4 9) suis 
ulcan Detinning, preferred (quar.)........... y 
waren ae) eccacsencocesce seceoceeete | 18 % Oct. 19 ; 10 
een Con a Se Ate iy Pa Ea eae 5c |Aug. ljJuly 15 
Wal er Mfg. Co., $3 conv. preferred_.......... h$1% j|Aug. il|July 
Warren Foundry & Pipe Corp_......----.-... Aug. IljJuly 15 
Warren R ( eee $1 Oct. 1 . 
Washington Gas Light Co, (auar.) PR RABE 90c |Aug. l1\|July_15 
Westinghouse Air ) ME Poeseeesences 12%c |July 31/|Jun 
West Jersey & Seashore RR BrOJccoceccecee $1 Jan.1 '36}Dec. 14 
Westmoreland, Inc. (quar.)................-. 3 Oct. 1/Sept.14 
vee Penn Electric, 4% pret. (quar.)......... 1 Aug. 15|July 
70 B referred (quarterly Raa Sigh l Aug. 15\July 19 
West enn Power, 7% pref. (quar.).......... $1 Aug. IlijJuly 5 
6% premered I a i ol ae ee $1 Aug. ljJuly 65 
a a i ll ee 12%c |Sept. liAug. 15 
$6 te 8 EE See ea Sa epee. $1 Aug. ljiJuly 15 
Will & Baumer Candle Co., Inc., com........-.- 10c |Aug. 15| Aug. 
Winsted Hosiery (quar.)..................... $1 Ae. Biscoace ee 
en eR i ee ne eee $1 i rnp oe 
Woolworth (F. W.) quar.)................... 60c |Sept. 3\)Aug. 9 
Worcester Salt Co. (quar.)................... $1% |Aug. 15\;Aug. 5 
el Sea ae $1% |Aug. 15|Aug. 5 
Ww sey (Wm. ) Jno > SE enscacoanocenenes 25c |Aug. liJuly 20 
nthl ee ee ee ee ee ee ee ee ee eee eee 25c Sept. 2 Aug. 20 
Month Teélep., pre et t ( quar. Te ea eal $ i A “ 31 J 8120 
nsin Te pr DES o« adtemeseeded u un 
Yale & Towne Mtg i i ia 15c Oct. t.1 
Zions Cooperative ccrunnaiie Ins. (quar.)_.... 50c ‘Oct. 16'........ 














* Includes a bonus of 20c. + Quarterly dividend, but amount varies. 


a Transfer books not closed for this dividend. 
c The following corrections have been made: 


d Fyr-Fyter class A, pays one share class A stock for each four shares 


held in payment of all accumulate dividends. 
€ Payable in stock. 
f Payable in common stock. 


g Payable in scrip. 


mulated dividends. j Payable in preferred stock. 


k Amer. Cities Pow. & Lt. Co 
stock was declared upon each sh. 0 


h On account of accu- 


. div. of 1-32d of one share of class B 
conv. class A stock, optional div. series. 


Class A stockholders have the option of receiving 75c. in cash in lieu of the 
div. in class B stock, providing written notice is received by the corporation 


on or before July 22. 


l Associated Investment, pays four additional shares for each share held 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U. 8S. funds. v A unit. 


z Less tax. y A deduction has been made for expenses. 


w Less depositary expenses. 





oa—_— 





Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, 


JULY 13 1935 











Surplus and | Net Demand Time 
Ciearine House * Capttal Undivided Depostis, Depostis, 
embers Profits Average Average 
$s $ < $s 

Bank of N Y & Trust Co. § 000,000 10,564,300 132,013,000 5,828,000 
Bank of Manhatten Co. 20,000 ,000 25,431,700 355,747,000 30,680,000 
National City Bank....| 127,500,000 41.898, 100)a1,132,966,000| 146,393,000 
Chemical Bk & Trust Co 20,000 ,000 48,725,100 389,805,000 19,155,000 
Guaranty Trust Co...-- 90,000,000] 177,067,100) 51,191,527,000 43,747,000 
Manufacturers Trust Cc 32,935,000 10,297,500 329,189,000 95,548,000 
Cent Hanover Bk & Tr Co 21,000,000 § 1,523,900 §61,563,000 21,616,000 
Corn Exch Bank Tr Co. 15,000,000 16,538,000 202,047 ,000 20,372,000 
First National Bank. .~.- 10,000,000 90,301,700 432,492,000 5,613,000 
Irving Trust Co_......- 50,000 ,000 57,918,100 462,343,000 1,473,000 
Continental Bk & Tr Co. 4,000 ,000 3,689,000 35,448,000 2,383,000 
Chase National Bank. -_. 150,270,000 70,850,900) ¢1,546,721,000 53,222,000 

Fifth Avenue Bank...-.- 500,000 3,438,900 45,630,000; #3=§_..... 
Bankers Trust Co____-- 25,000 ,000 63.316.100| 4745.519,000 10,466, 000 
Title Guar & Trust Co_- 10,000,000 7.957 ,900 14,821,000 246,000 
Marine Midland Tr Co..- 5,000,000 7,789,700 65,457,000 3,308,000 
New York Trust Co.__.- 12,500,000 21,361,500 270,092,000 149,986,000 
Comm'! Nat Bk & Tr Co 7,000,000 7,682,400 59,98 4,000 1,574,000 
Public Nat Bk & Tr Co.- 8,250,000) 3,2 72,500 59,829,000 38 312.000 





ea . 


614,955,000' 





731, 


624, 400 





ee a ee 


8,133, 198, 000 





519.972.000 





* As per official reports: 
companies, June 29 1935. 


Includes deposits in foreign branches: 


000; d $25,527,000. 


The New York “Tin 


National, 


June 


’? 
1e5s 


29 1935; 


State, 


June 29 1935. 


trust 


a $201,751,000; b $70,637,000; c $67,417,- 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New 


York Clearing House. 


The 


following are the figures for the week ended July 12 


INSTITUTIONS NOT IN 
OF BUSINESS FOR THE 


THE CLEARING HOUSE 
WEEK ENDED FRIDAY, 


WITH THE 


JULY 


CLOSING 
12 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURE 























Loans Other Cash | Rea. Dep., | Dep. Other 
Disc. and Including | N. Y. and | Banks and Gross 
Investments | Bank Notes| Elsewhere | Trust Cos. Depostts 

Manhattan— $ $ x 8 $ 
Grace National____. 22,140,100 74,300} 3,478,700} 1,802,400) 24,031,100 
Trade Bank of N. Y-| 9 4,042,757 202,574 807,655 108,250} 4,071,993 

Brooklyn— 
People’s National_..! 3,945,000 95,000! 1,444,000 390,000! 5,426,000 





TRUST COMPANIES—AVERAGE FIGURES 























Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and| Banks and Gros 
Investments Elsewhere | Trust Cos. Depostis 

M anhattan— $ $ < $ $ 
Bempire . .cccccccce 47,286,300) *7,720,100| 8,579,700) 2,610,700} 54,383,800 
Federation......-. _~ 7,214,673 1 56,190 773,789 1,642,945 8,064,335 
PIGOGasy ocacccccee 10,142,007 *§71,602 718,062 62,541 9,417,143 
ee 17,569,900! *3,395,800 1,486,100 1,493,900} 19,044,400 
Lawyers County_...| 28,547,400) *5,515,300 a =—3S—(Cst wr 32,472,800 
United States... _. 67,319,556! 25,843,857] 18,173,462} ...... $2,841,732 

Brooklyn— 
a 80,551,000} 2,998,000) 34,090,000 126,000] 108,588,000 
Kings County...... 29,512,520 2,217,307 ho ft Is 32,168,887 





* Includes amount with Federal Reserve as follows: 
$415,765; Fulter, 


clary, 





Empire, $6,640,000; Fidu- 
$3,190,800; Lawyers County, $4,740,000. 














Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 17 1935, 
in comparison with the previous week and the corresponding 


date last year: 





July 10 1935 


















































July 17 1935 July 18 1934 
Assets— 
Gold certificates on hand and due from bs $ $ 
a Uh: Pail +eubeceacecoeuseee 2,385,065,000' 2,39 7,473,000) 1,625,998,000 
Redemption fund—F. R. notes...-...-.- 833,000 1,019,000 1,385,000 
Ge Gl cb.ceccoceccasdetbosousees 71,262,000 71,882,000 56,650,000 
(0 LE Sea 2,457,160,000)| 2,470,374,000) 1,684,033,000 
Redemption fund—F. R. bank notes....) -.-..-.-.--]| -~.-.-.---- 1,888,000 
Bills discounted: 
Secured by U. 8. Govt. obligations) 
direct & (or) fully guaranteed... 2,122,000 2,294,000 1,956,000 
Other bills discounted............-- 2,329,000 2,175,000 10,036,000 
Total bills discounted...........-.. 4,451,000 4,469,000 11,992,000 
Bills bought in open market.........-. 1,793,000 1,801,000 1,995,000 
Industrial advances... ...........-... 6,901,000 FF reece 
U. 8. Government securities: 
ROR RE A 99,496,000) 99,496,000} 165,751,000 
Treasury notes .._..................| 473,259,000} 469,060,000) 395,160,000 
Certificates and Difle_..............]| 171,563,000) 175,762,000} 216,844,000 
Total U. 8. Government securities_| 744,318,000) 744,318,000) 777,755,000 
ff EE ee ee re ee ee yee 35,000 
Pe COR OEE. ccsccacccancesoe «666tenned) .capesesodel sdebehiodes 
Total bills and securities.._.......... 757,463,000; 757,444,000) 791,777,000 
i ee , bn 
Due from foreign banks.............-.. 262,000 257,000 1,203,000 
F. R. notes of other banks..........-. 7,286,000 6,595,000 5,305,000 
I i 133,869,000} 111,620,000) 116,199,000 
eee ep 11,937,000 11,882,000 11,449,000 
TL A NE 32,722,000 32,084,000 33,814,000 
Th. ntctisqceaadebsoeabenwee 3,400,699 ,000/3,390,256,000)2,645,668,000 
lLAabtitites— 
F. R. potes in actual circulation._._.-_- 702,451,000| 700,269,000} 646,162,000 
F. R. dank votes in actual circulation net pauuteaceeel minnesseimabian 33,978,000 
Deposits—Member bank reserve acc’t_- 2,066,860 ,000 2. 189, 275,000) 1,589,964,000 
U. S. Treasurer—Ceneral account...|; 132,511,000 30,425,000 2,248,000 
SIR nea eee a 8,250,000 8.524.000 2,085,000 
Fe ee 231,602,000} 219,016,000} 130,517,000 
| TTT a ee 2,439 ,523,000)2,447,240,000)1,724,814,000 
Deferred availability items..........-- 129,956,000} 110,121,000) 113,584,000 
Ces DE Dew ecenenececedsoouusce 59,432,000 59,425,000 60,226,000 
|) | a a eee 49 964,000 49,964,000 45,217,000 
Surplus (Section 13D)... ccccccccccece 6,578,000 ff paper 
Reserve for contingencies............. 7,500,000 7,500,000 4, 737, 000 
BE  cinincineadtionbenen 5,295,000 9,159,000 16,950,000 
- 8 RG Te ne 3,400,699 ,000/3,390,256,000) 2,645 668.000 
Ratio of total reserves to deposit and —_—_=__ 
F. R. note liabilities combined......- 78.2% 78.5% 71.0% 
Contingent Iability on bills purchased 
rr a | ltt eseedh iendbeebons 398,000 
Coramitments to make industrial ad- 
Pe... andsodnbnoddtiaaaait nada 8,060,000 BOF xe 





* Other cash’ does not include Federal Reserve notes or a bank's own Federal 


Reserve bank 


x These are certificates given by the U. S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent ef the dif- 
ference; the difference itself having been appropriated as profit by the Treasury 


uader the provisions of the Gold Reserve Act of 1934. 
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The second table shows the resources and liabilities separately for each of the twelve banks. 





Financial Chronicle 


Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, July 18, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as a 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


July 





20 1935 


The Federal Reserve note 


atatement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 


and the Federal Reserve banks. 


ment of ‘“‘Current Events and Discussions.” 





COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 17 1935 


The Reserve Board’s comment upon the returns for the latest week appears in our depart- 








































































































































































































































































































































































































July 17 1935! July 10 1935) July 3 1935 | June 26 1935\|June 19 1935|June 12 1935\ June 5 1935| May 29 1935 July 18 1934 
ASSETS s $ $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.8.Treas.x 6,226,200 000 6,226,231 ,000|6,226,221 000 | 6,126,491,000|6,119,488,000|6,019,475,000] 5,909,299,000/5,868,300,000 4,847,634,000 
Redemption fund (F. R. notes).....-.--- 21,546,000 22,529,000 22,881,000 22,583,000 21,857,000 21,859,000 22,248,000 22,249,000 25,003,000 
SP epneceaesesoscoeccsccosons 251,848,000) 241,301,000) 216, 175,000) 239,614,000] 234,018,000) 233,432,000] 222,982,000) 219.947,000) 228,824,000 
ccansiiamiamenenianmnal | &. om 
Total reserves........--.----------- 6,499,594,000|6,490,061,00016,465,277,000 6,388,688,000|6,375,363,000/6,274, 766,000/6,154,529,000/6,110,496,000/ 5,101,461 ,000 
eee Gee, TR. OGD BECEBcccce] cocccecccc] Sossceescc] cosccccces| << cesesecel eecocecece!, Seeweseeen 4 Gbenenenenl GSenecceoss 2,996,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed - - - - - - 3,608 ,000 3,939,000 5,384,000 3,591,000 3,681,000 4,434,000 4,690,090 4,914,000 5,556,000 
Other bilis discounted...............- 3,057,000 2,902,000 2,987,000 3,546,000 3,200,000 3,300,000 3,393,000 3,372,000 17,696,000 
Total bills discounted... .-..---.----- 6.665,000| 6,841,000! 8,371,000| 7,137,000] 6,881,000] 7,734,000] 8,083,000] 8,286,000} 23,252,000 
Bilis bought in open market........-.-.- 4,679,000 4,687,000 4,687,000 4,690,000 4,723,000 4,706,000 4,700,000 4,700,000 5,259,000 
Industrial advances........--.--------- 28,268,000} 28,175,000} 27,904,000) 27,518,000} 27,386,000, 27,282,000) 27,022,000} 26,977,000} ---------- 
U.8. Government securities—Bonds. - - - - 292,222,000) 292,416,000! 292,743,000) 316,865,000! 316,891,000} 316,904,000} 316,852,000) 314,512,000) 467,805,000 
BEE EEE cococeccoocecososeses 1,543,136,000/1,528, 108,000) 1,533,137,000|1,510,483,000)1,515.436,000)1,512,480,000)1,552,980,000)1,561,448,000/ 1,252,331 ,000 
Certificates and bills.......-.-.------- 594,889,000] 609,889,000) 604,879,000} 602,879,000) 597,914,000) 600,879,000) 560,374,000 ,304,000;) 711,651,000 
Total U. 8. Government securities. - | 2,430, 247,000 2,430,413,000)2,430,759,000| 2,430,227 ,000|2,430,241,000|2,430,263,000)2,430,206,000/2,430,264,000) 2,431,787,000 
COERGP GOUUISIIES. c coccccccsccesossssses] ccccccccse Nttdbbtnedel. etecsesncal Caconesdool . eacdencesel “seeceenegel « Sbangnenees sebneesece 483,000 
Foreign loans on gold......------------ sm cccscndel 66608bb600R Gabdncccecal Coescesssél eéenassescs Sesacéhasel. Shesesennel S600086CCE] . coceceesrs 
Total bills and securities.--.-..-..---- 2,469,859 ,000|2,470,116,000|2,471,721,000/2,469,572,000/ 2,469,231 ,000|2,469,985,000/2,470,011,000)2,470,227,000) 2,460,781,006 
Gold held abroad... .-....------.------- aoe ee menaced iy es ae eee ee ae 
Due from foreign banks....-.---..-.----- 643,000 637,000 636,000 711,000 678,000 694,000 700,000 700,000 3,139,000 
Federal Reserve notes of other banks. --- 22,075,000 21,863,000 17,940,000 16,853,000 17,312,000 18,020,000 15,888,000 15,743,000 18,980,000 
Uncollected items. ......-------------- 543,.628,000| 472,720,000] 527,436,000| 468,964,000] 563,3%5,000| 523,601,000] 499,881,000] 455,926,000) 459,915,000 
DORE SUGMIENGS. cocccccccccccescoescce= 49,904,000 49,849,000 49,839,000 49,826,000 49,822,000 49,814,000 49,711,000 49,701,000 52,719,000 
All other assets. ........-------------- 45,325,000} 44,709,000) 44,652,000) 42,531,000) 42,098,000! 49,592,000 47,620,000 47,086,000| 50,339,000 
Total assets... ....----------------- 9,631,028,000/9,549,955,000 9,577,501 ,000) 9,437, 145,000) 9,517,819,000| 9.386,472,000/9,238,340,000 9,149,879,000 8,150,330,000 
LIABILITIES | | 
F. R. notes in actual circulation... ....--. 3,258 ,418,000 3,267,401,000)3,299,860,000,3,197,898,000/3, 188,278,000/3,178,446,000/3,182,049,000/3,171,650.U- (3,084,823,000 
i. rr ena cessnescesl S6GEbESSSSE Scnanesbecl cecssesosal Secécedncel COSSSCOUSSER Coabecencel eeeenecoce 38,560,000 
Deposite— Member banks’ reserve account |4,924 402,000 5,051,797,000 4,899,723,000'5,029,492,000/4,995,666,000/5,049, 181,000}4,914,241 ,000/4,826,.5' , uv |3,987,312,000 
U.8. Treasurer—General account... --| 250,869,000) 101,588,000) 181,686,000 80,301,000) 126,035,000 65,750,000 95,442,000 74,472.00 | 21,340,000 
Foreign banks... ..-..-----cccceeee- 24,656,000} 24,930,000) 25,700,000) 24,101,000] 27,564,000} 20,741,000] 21,996,000) 47,345," 5,285,000 
Other deposits. .--.----------------- 277,405,000} 277,526,000} 286,484,000) 281,499,000] 273,778,000} 193,407,000] 174,468,000] 215,021,000}; 216,693,000 
Total deposits... .---------------- 5,477,332 ,000)| 5,455,841 ,000 5,393,593,000, 5,415,393 ,000] 5,423 ,043,000/ 5,329, 109,000] 5,206, 147,000/5, 163,434,000 4,230,630,000 
Deferred availability items.-.----------- sen. seanee 470,026,000 a iaiiaeel 467,642,000] 551,087,000! 521,872,000} 496,046,000] 460,029,000] 463,920,000 
Capital paid in......-.---------------- 146,608,000, 146,613,000) 146,570,000] 146,584,000] 146,594,000] 146,622,000] 146,628,000} 146,654,000] 147,306,000 
Surplus (Section 7). .-..---------------- 144,893,000) 144,893,000} 144,893,000! 144,893,000] 144,893,000] 144,893,000) 144,893,000] 144,893,000} 138,383,000 
Surplus (Section 13-B) ----------------- 21,288,000} 20,871,000) 20,870,000} 20,482,000] 20,482,000] 20,482,000} 20,065,000} 20,065,000) -------- : 
Reserve for contingencies. -------------- 30,780,000' 30,780,000) 30,777,000) 30,778,000] 30,778,000} 30,776,000} 30,781,000} 30,782,000) 22,541,000 
All other Habilities....---------------- 9,445,000} 13,530,000 9,088,000} 13,475,000] 12,664,000] 14,272,000} 11,731,000] 12,372,000) 24,167,000 
Total Habilities - - ~~ ----------------- 9,631,028,000,9,549,955,000 9,577,501,000/9,437, 145,000|9,517,819,000|9,386,472,000] 9,238,340,000|9, 149,879,000) 8, 150,330,000 
Ratio of total reserves to deposits and 
F. R. note labilities combined. ------. 74.4% 74.4% 74.4% 74.2% 74.0% 73.8% 73.4% 73.3% 69.7% 
Contingent lability on bills purchased for 
a eel pecececekall S8CGREOSEE Gueebbenesl “eebebsccesel  decnkecesadl S000Re6eRe, senescent a eae 1,394,000 
Commitments to make industrial advances’ §= 21,696,000) 20,850,000; 20,844,000} 20,579.000] 20,404,000} 20,008,000) 19,688,000} 19,425,000) --------.-- 
Maturtty Dtstributton of Bilis and Sash Ut — 
Short-term Securtites— $ $ $ $ $ $ $ $ 
1-15 days bills discounted_.----------- 4,796,000} = 5,055,000, — 6,401,000} 5,070,000 5,180,000 6,419,000 6,675,000 6,176,000; 14,967,000 
16-30 days bills discounted_------------ 98,000 92,000 255,000 412,000 158.000 192,000 197,000 821,000} 2,161,000 
81-60 days bills discounted_------------ 594,000 604,000 638,000 110,000 290,000 303,000 317,000 398,000 4,312,000 
61-90 days bills discounted------------- 971,000 866,000 871,000 1,294,000 1,059,000 592,000 644,000 649,000 1,598,000 
Over 90 days bills discounted_---------- 206,000 224,000 206,000 251,000 194,000 228,000 250,000 242,000 214,000 
Total bills jiscounted-------.-------- 6,665,000} 6,841,000) 8,371,000} 7,137,000]  6,881,000| 7,734,000] 8,083,000] 8,286,000} 23,252,000 
1-15 days bi Is bought in open market- -- 2,356,000 667,000 906,000 870,000 1,777,000 1,998,000 1,121,000 959,000 2,675,000 
16-30 days biils bought in open market- - - 633,000 373,000 495,000 607 DOU 857,000 838,000 1,648,000 1,997,000 550,000 
31-60 days bills bought in open market - - 638,000 891,000 960,000 714,000 762,000 671,000 1,197,000 1,390,000 1,475,000 
61-90 days bills bought in open market- -- 1,052,000 2,756,000 2,326,000 2,499,000 1,327,000 1,199,000 734,000 354,000 559,000 
Over 90 days bills bought in open market; -_________. a. oi a eS ee ee Tee a ee =o 
Total bills bough in open market--.--- 4,679,000} 4,687,000 4,687,000} 4,690,000} 4,723,000 4,706,000 4,700,000 4,700,000 5,259,000 
1-15 days industrial advances --------- 1,288,000 1,250,000 1,207,000 1,203,000 1,387,000 1,317,000 1,256,000 1,251,000} -~-........ 
16-30 days industrial advances- --------- 104,000 125,000 200,000 183,000 141,000 163,000 224,000 180,000] -----.---- 
31-60 days industrial advances----...--- 492,000 369,000 227,000 305,000 266,000 299,000 320,000 Pt  wcummemene 
1-90 days industrial advances ------- -- 1,609,000 728,000 791,000 525,000 557,000 460,000 349,000 RN 
Over 90 days industrial advances- - ------ 24,775,000} 25,703,000} 25,479,000) 25,302,000] 25,035,000) 25,043,000) 24,873,000; 24,894,000) ---------- 
Total industrial advances------.-..-.- 28,268,000} 28,175,000) 27,904,000} 27,518,000} 27,386,000} 27,282,000} 27,022,000} 26,977,000) ---.---_-- 
1-15 days U. S. Government securities _. 44,853,000 51,255,000 46,050,000 66,160,000 63,810,000} 115,365,000} 137,442,000 41,103,000 17,000,000 
16-30 days U.S. Government securities _. 50,419,000 43,023,000 44,853,000 51,055,000 45,550,000 66,160,000 63,810,000} 146,435,000 55,262,000 
31-60 days U.S. Government securities _. 57,190,000 88,034,000 82,679,000 83,637,000 94,617,000] 170,306,000] 186,005,000] 120,495,000} 105,719,000 
61-90 days U. 8. Government securities__| 105,834,000 50,963,000 52,393,000 52,033,000 57,190,000 72,484,000 82,679,000} 179,894,000 88,047,000 
Over 90 days U.S. Government securities_|2,171,951,000)2,197,138,000/2,204,784,000|2,177,342,000]2, 169.074,000|2,005, 948,000] 1,960,290,000}1,942,337,000| 445,623,000 
Total U. 8. Government securities_ -__- 2,430,247 ,000)2,430,413,000)2,430,759,000]2,430,227,000 2,430,241,000 2,430,263,000|2,430,206,000!2,430,264,000} 711,651,000 
SEES, EEO EERE NE ORION Le aR ete RAMEE peo ceaneneL ae 448.000 
— Ce Eerie a ita Beeaweeees Bteweete Elenite Beeesgeaets Gontesenen: Bees... or 
Ee ee: Te Treen Re Bikeebere Gaetan. BRRet Sener 35.000 
— n TC peers ene Seebes, Sears Teeabeeaees Bp eeestor: Te <0 set 
Ml civkevedndl ‘soenkicked caulidehcesll ccesseonvall-. anceautaaal. smebssiaaah, scocencabel eabdenbengh seevaknnve 
Total municipal warrants_...........}| _....._ | _..__. 72 Oo SRO Qe Des Goes pee 483,000 
Federal Reserve Notes— Seat EA a oa = 
wep hgh she Bank by F. R. Agent----/3,548,339,000)3,566,978,000|3,537,646,000/3,478,268,00013,465,678,000|3,459,394,000/3,451,338,000|3,429,322,000/3,387,639,000 
eld by Federal Reserve Bank......._.. 259,921,000) 299,577,000} 237,786,000} 280,370,000} 277,400,000] 280,948,000) 269,289,000) 257,672,000; 302,816,000 
in actual cireulation-...--..---..---. 3,258,418,000) 3,267,401 ,000/3,299,860,000/3, 197,898 ,000/3, 188,278,000|3,178,446,000/3,182,049,000/3,171,650,000/3,084,823,000 
Collateral Held by Agent as Securtty for ———————————o : - 
Notes Issued to Bank— 
aay a. on hand & due from U. 8. Treas_|3,420,339,000/3,414,839,000|3,392,839,000|3,277,639,000]3,284, 139,000|3,299,639,000/3,288,479,000|3,271,979,000)3,113,656,000 
id — Enna cosseresccvescace 5,174,000 9,349,000 6,880,000 5,618,000 5,371,000 6,212,000 6,524,000 6,741,000) 12,457,000 
chee area eaten 175,000,000] 188,000,000} 165,000,000] 233;:000;000] 225,100;000] 225,000,000] 225,500,000] 236,900,000] 309,000,000 
hemlet 3,600,513,000'3,608, 188,000/3,564,719,000'3,516,257,000'3,514,610,000 3,521,851,00013,520,503,000!3,515,620,000.3,435,113,000 


























***Other cash” does not include Federal Reserve notes. 
x These are certificates given by the U. S. 
on Jan, 31 1934, these certificates being worth 
provisions of the Gold Reserve Act of 1934. 


a Revised figures. 


Treasury for the gold taken over from the Reserve banks when the dollar was devalued fron 100 cents to 59.06 cents 
less to the extent of the difference, the dif erence itself having been appropriated as psofit by the Treasury under the 

















Volume 141 








Financial Chronicle 
Weekly Return of the Federal Reserve Board (Concluded) 


387 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 17 1935 
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Kan. Ctry 
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San Fras. 













from U. 8. 






Owner cash 
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Bills discounted. 















Industrial advauces 











RESOURCES 
Gold certificates on hand and due 
Treas 


ury 
Redemption fund—F. R. notes_. 


Sec. by U. 8S. Govt. obligations! 
direct & (or) fuily guaranteed 
Other bills discounted 


Bilis bought In open market. .._. 














$ $ $ $ $ $ $ $ $ $ $ 3 $ 
6,226,200 ,0}484,980,0/2,385,065,0/ 292,309 ,0) 444, 204,0/ 185,677 ,0/ 129,785,0)1,339,608,0)195,700,0] 152,843,0/189,293,0] 96,104,01/330,632,0 
21,546,0| 3,736,0 833,0 ,764,0} 1,678,0} 1,810,0 ,473,0 1,907,0; 1,149,0 516,0 681,0 ; 3,700,0 
251,848,0| 27,414,0} 71,262,0) 31,089,0) 10,656,0) 9,975.0] 9,830,0) 31,347,0] 11,916,0} 13,454,0] 12,336,0] 8,469.0] 14,100,0 
6,499,594,0/516, 130,0/2,457, 160,0) 325, 162 ,0|456,538,0) 197 ,462,0/ 143,088,0) 1,372,862,0/208,765,0/ 166,813,0)202,310,0/ 104,872,0/348 ,432,0 
| 3,608,0 724,0 2,122,0 293,0 120,0 ae 100,0 4,0 _e 105,0 80,0 
3,057,0 91,0 2,329,0 49,0 30,0 51,0 27,0 SUE. seccee 61,0 64,0 297,0 45,0 
6,665,0 815,0 4,451,0 342,0 150,0 106,0 27,0 113,0 4,0 66,0 64,0 402,0 125,0 


4,679,0 
28,268,0 


345,0 
2,261,0 


1,793,0 
6,901,0 


475,0 
3,682,0 


445,0 
1,541,0 





Treasury notes 







Total U. 8. Govt. 






























Total billie and securities 


securities _ 


292,222,0 
1,543,136,0 
594,889,0 


17,419,0 
100,858 ,0 
39,400,0 


99,496,0 
473,259,0 
171,563,0 





20,160,0 
113,355,0 
43 ,605,0 


23,227 ,0 
140,077 ,0 
54,721,0 


174,0 
4,519,0 


12,434,0 
74,987 ,0 
29,294,0 





169,0 
1,071,0 


10,051,0 
60 ,542,0 
23,645,0 


557 ,0 
1,971,0 


33,808 ,0 
226,815,0 
95,0660 


80,0 
472,0 


11,474,0 
69,695,0 
27 ,031,0 


64,0 
2,052,0 


14,289,0 
44,246,0 
17,080,0 


127,0 
1,165,0 


11,448,0 
68,526,0 
26,770,0 


122,0 
1,854,0 


17,081,0 
42,710,0 
16 ,684,0 








328,0 
779,0 


21,235,0 
128,066,0 
50 ,030,0 





2,430 ,247,0 


157 ,677,0 


734,318,0 


177,120,0 


218,025,0 


116,715,0 


94,238,0 


355,689,0 


108,200,0 


75,615,0 


106,844,0 


76,475,0 


199,331,0 











2,469 ,859,0 


161,098,0 


757 ,463,0 








181,619,0 





220,161,0 





121,514,0 





95,505,0 








358,330,0 





108 ,756,0 


77,797,0 





108 ,200,0 








78,853,0 





200 ,563,0 































































































Due from foreign banks... ._. 643.0 48,0 262,0 65,0 60, 4.0 23,0 77,0 3,0 3,0 17,0 17,0 44,0 
Fed. Res. notes of other banks... 22,075,0 379.0 7,286,0 540.0 1,343.0 1,596,0 1,010,0 3,341,0 1,565,0 823,0 1,342,0 259.0 2,591,0 
Uncollected items. ........._._. 543,628,0} 58,392.0] 133,.869,0) 42,702,0} 52,984,0] 43,389,0) 17,350,0 75,992,0} 23,398,0| 15,461,0] 34,087,0] 20,258,0] 25,746,0 
Bank premises____......_._. ead 49,904,0]} 3,168.0 11,397,0| 4,462.0} 6,632,0} 3,028,0] 2,328.0 4,958,0| 2,628,0) 1,580,0} 3,449.0] 1,685.0} 3,869,0 
All other resources. .......... 45,325,0) 552.0 32,722,0' 4,370.0} 1,676,0] 1,200.0! 1,651,0 696 ,0 245.0 538,0 37,0 859.0 479,0 
' | } 
Total resources............_- 9,631,028,0 739,767,0/3,400,699,0/559, 100,0,739,394,0/368,213,0 260,955,0. 1,816,256,0 345,360,0 263,015,0 349,742,0 206 ,803,0'581,724,0 
LIABILITIES é 
F. R. aotes in actual circulation. |3,258,418,0 284,688,0| 702,451,0|/238,720,0/318 026,0/ 148,779,0| 127,039,0 795,392,0/141,084,0 100,112,0)122,500,0) 53,781,0)225,846,0 
Deposits: 
Member bank reserve account. /|4,924,402,0 343,345,0/2,066,860,0| 237,541,0/324,015,0| 150,934,0) 99,534,0| 846,902,0)157,673,0)123,167,0|178,170,0)114,608,0' 281,653,0 
U. S. Treasurer—Gen. acct..| 250,.869,0|) 22,965,0} 132,811,0| 3,929.0) 9,786.0) 7,278.0) 1,633,0 46,774,0) 3,014.0) 5,690,0| 4,798,0; 4,167,0| 8,024.0 
SRE ae 24.656.0) 1,869.0 8,250.0} 2,570.0; 2,467,0 961,0 935,0 3,012,0 779.0 623,0 698,0 675.0} 1,817,0 
ee GS, 4. & eidciabeseim 277,405,.0} 3,501.0) 231,602,0} 1,699.0} 1,895,0) 2,065.0} 1,664,0 2,452.0} 7,820,0}; 8,203,0 495,0; 1,586,0} 14,423,0 
Total deposits............- 5,477,332,0|371,680,0|2,439,523,0]245,739,0|338, 163,0|161,238,0/103,766,0| 899,140,0]169,286,0|137,683,0] 184, 161,0|121,036,01/305,917,0 
Deferred avallability items.._._- 542,264,0} 58,805,0] 129,956,0| 40,827,0| 51,427,0) 43,062,0) 16,611,0 78,859,0| 24,610,0] 16,192,0| 33,545,0| 21,738,0) 26,632,0 
RR 146,608,0) 10,754,0 59,432,0) 15,126,0} 13,114,0 5,026,0| 4,452,0 12,797,0| 3,960,p| 3,135,0) 4,037,0| 4,016.0) 10,759,0 
Surplus (Section 7).... _..-... 144,893,0| 9,902,0 49,964,0| 13,470,0) 14,371,0 5,186,0| 5,540,0 21,350,0| 4,655,0| 3,420,0)| 3,613.0) 3,777.0} 9,645,0 
Surplus (Section 13-b)_._._---- 21,288,0} 2,165.0 6,578.01 2,098,0 1,008,0 3,335,0 754,0 1,391,0 547,0 1,003,0 775,0 939,0 5,0 
Reserve for contingencies -----.-- 30,780,0| 1,648,0 7,500,0| 2,996,0| 3,000,0) 1,416.0) 2,602,0 5,325,0 891,0} 1,171,0 827.0) 1,363,0} 2,041,0 
All other liabilities_..........._ 9,445.0 125.0 5,295,0 124,0 285,0 171,0 191,0 2,002,0 327,0 299,0 284,0 153,0 89,0 
ee Bs conacdonséend 9 631,028,0!739,767,0/3,400,699,0/ 559, 100,0|739,394,0/ 368,213,0/260,955,0/1,816,256,0)345,360,0|/263,015,0|349,742,0/206,803,0|581,724,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... __ 74.4 78.6 78.2 67.1 69.6 63.7 62.0 81.0 67.3 70.1 66.0 60.0 65.5 
Contingent liability on bilis pur- 
Chased ior for’n correspondents] ..-....-] ---c2e] ence cccn] ceewce] cee een] cece nn] ceeccn] cocccene| cccces] cccece] | cecece] ceceee] coccce 
Committments to meke industria) 
SL a ee 21,696,0} 2,885,0 8,060,0 785,0| 1,465,0); 1,816,0 665,0 514,00; 1,903,0 150,0 243,0 448,0| 2,762,0 
* ‘Other Cash’ does net inctude Federal Reserve notes. 
PEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omtited 
Federai Reserve Agent ai— Total Boston | New York | Phtla. | Cleveiand| Richmond) Atlanta Chicago | St. Louts |Minneap.|Kan,. Ctly| Dailas |SanFran,. 
Feders) Reserve notes: $ $ $ $ $ $ g $ 3 $ $ $ $ 
{issued to F.R.Bk.by F.R.Agt_|}3,548,339,0/304,635,0| 807,117,0/251,506,0' 334,919,0/160,076,0/144,801,0) 832,330,0/147,543,0/104,411,0/131,579,0| 59,921,0/269,501,0 
Heid by Fed’; Reserve Bank...| 289,921,0) 19,947,0} 104,666,0 12,786,0| 16,893,0} 11,297,0|} 17,762,0 36,938,0| 6,459.0) 4,299.0; 9,079.0) 6,140,0| 43,655,0 
In actual circulation... ..-- 3,258,418,0,284,658,0 702.451.0 238.720,0'318,026,0 148,779,0|127,039,0| 795,392,0)141,084,0/100,112,0/122,500,0| 53,781,0|225,846,0 
Collateral held by Agent aa se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury --_--|3,420,339,0|306,617,0| 818,706,0/223,000,0/316,715,0|136,000,0/102,685,0) 847,546,0)136,632,0/105,500,0/132,000,0| 58,675,0|236,263,0 
Eligible paper. ._..._.___--_- 5,174.0 814.0 2,977,0 342,0 150,0 106,0 27,0 114,0 4,0 66, 64,0 400,0 110,0 
U. 8. Government securities. eit . is ee ee 30,000,0;} 20,000,0} 25,000,0; 45,000,0; -..----- 12,000,0; ------ 2,000,0 2,000,0} 39,000,0 
Total collateral_......__.__. 3,600,513,0 821,683,0,253,342,0| 336,865,0)161,106,0|147,712,0| 847,660,0/148,636,0 134,064,0|) 61,075,0/275,373,9 
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are always a week behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained . 


These 


figuree 


The comment of the Reserve Board upon the figures for 


the latest week appears in our department of “Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS, ON JULY 10 1935 
(im Millions of Dollars) 





Federal Reserve Distria— 





Loans and investments—total- ----- . 


Loans on securities—total 


To brokers and dealers: 


In New York 


Acceptances and comm’! naper bought 
JT oans on real estate__......-.------ 7 


Other loans 


U. 8. Government direct obligations -_ 
Obligs. fully guar. by U. 8. Govt--.- 


Other securities 


Reserve with Federai Reserve banks - - 


Cash in vauit 


Due from banks 
Due to banks 


-—-—ee @weeseeeenretrerer er eo eer 


-«“saee ee eennerr 


























Total Boston |New York: Phila. | Cleveland| Richmond) Allanta | Chicago | St. Louts |Minneap.| Kan. Clly| Dallas | San Fran. 
18.414 1,153 8 469 1,083 1,218 349 330 2,042 531 345 588 405 1,901 

\ - 
a 3,019 190 1,808 179 162 49 42 230 55 33 47 42 182 
R60 7 838 — aS ae ee eS ee eee ee ee ae 
168 28 2 11 5 l 3 30 4 2 3 2 17 
1,991 155 908 155 157 48 39 199 51 31 43 40 165 
301 37 146 24 2 7 3 28 8 6 20 2 18 
958 89 241 70 73 16 12 31 37 6 13 25 345 
3,176 274 1,329 180 151 75 114 316 95 101 112 107 399 
7,219 369 3,336 279 615 119 89 1,042 203 138 231 150 598 
851 16 355 75 26 26 19 92 41 17 45 37 102 
2,890 178 1,204 276 189 57 51 303 92 44 120 42 334 
3,842 235 1,978 143 163 64 44 654 105 88 115 76 177 
306 91 58 15 22 12 7 47 10 5 12 y 1s 
15,580 1,022 8,107 819 775 250 217 1,988 421 296 550 333 802 
4.3496 310 074 251 468 13 134 563 169 123 157 123 955 
337 22 192 20 14 4 10 14 7 3 7 14 30 
1,873 115 195 152 123 102 93 309 11 104 230 134 203 
4,531 231 2,020 259 200 113 104 637 191 123 28 136 219 
es | Leieeeedt eescadadl eeseedl eecnns eousedl ecnecsll ceaceal. ciedsdt <add  eeknee 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation's bonds and Treasury 
certificates on the New York Stock Exchange: 


Quotations after decimal point represent one or more 32nds 















































of a point. 
Datly Record of U. 8. Bond Prices| July 13| July 15| July 16| July 17|\July 18\July 19 
Fourth Liberty Loan Higb| 101.22} 101.20) 101.19} 101.19} 101.18) 101.17 
4, % bonds of 10as-38..| Low. 101.20} 101.20) 101.19} 101.19] 101.18] 101.17 
(Fourth 4s) Close} 101.20) 101.20) 101.19) 101.19) 101.18] 101.17 
Total sales in $1,000 untisz.__- 3 4 6 24 16 5 
Treasury High! 117.2 | 117.2 | 117.3 | 117.3 | 117.4 | 117.7 
4346 1067-88...22222--- Low.| 117.1 | 117.1 | 117.2 | 117.2 | 117.4 | 117.7 
Close; 117.1 117.2 | 117.3 117.3 | 117.4 | 117.7 
Total sales in $1,000 untis. _- 6 2 106 3 1 
High; 112.3 112.3 112.5 112.5 | 112.8 | 112.6 
Oh. SOGb OS .. .cascaseces lee. 112.3 | 112.1 | 112.1 | 112.1 | 102.4 | 112.6 
Close} 112.3 112.2 112.3 112.4 102.7 112.6 
Total sales in $1,000 untis. _- 10 26 15 87 146 5 
High; 106.20} 106.22) 106.22) 106.23) 106.28!) 106.25 
4ée-3is, 1943-45...--- Low.| 106.20) 106.22) 106.20} 106.20) 106.26) 106.25 
Close} 106.20) 106.22) 106.22] 106.23} 106.26] 106.25 
Total sales tn $1,000 untts_ _- 2 1 6 10 195 2 
High; 110.14) 110.14) 110.16} 110.18} 110.20) 110.19 
B3%e, 1946-56_._....-.-- Low.| 110.14] 110.14] 110.14] 110.14] 110.17} 110.19 
Close} 110.14) 110.14) 110.16) 110.18) 110.20) 110.19 
Total sales in $1,000 untis. __ 3 2 11 21 30 i 
High! 107.20) 107.25) 107.24 _...| 107.27] 107.28 
B%s, 1943-47__...----- Low.| 107.20) 107.22) 107.22 ....| 107.24] 107.28 
Close} 107.20) 107.22!) 107.24 _...| 107.26} 107.28 
Total sales in $1,000 untis. _- I 3 60 ie 11 | 
High; 103.31} 104.2 | 104.2 | 104.4 | 104.6 | 104.9 
De. SER ceceeonsees Low.| 103.31} 103.30) 104.2 | 104.1 | 104.4 | 104.6 
Close} 103.31) 104 104.2 | 104.4 | 104.6 | 104.9 
Total sales in $1,000 untis. __ I 38 155 44 24 6 
High; 103.27} 103.26) 103.28] 103.28} 104.1 | 104.3 
SS eae ee Low.| 103.24] 103.25) 103.26] 103.27) 104 104 
Close} 103.24} 103.26) 103.28) 103.28} 104.1 104 
Total sales in $1,000 untis. _- 3 75 12 222 6 il 
High oon ----| 108.20} 108.22) 108.23) __. 
Ba, 1940-43......---- Low. — ...-.| 108.20} 108.22} 108.23 cae 
Close aon ---.| 108.20} 108.22} 108.23 eae 
Total sales in $1,000 untis_ _- pee sant 10 5 oe nee 
High; 108. 24 ..--| 108.23} 108.25} 108.27] 108.28 
B%a, 1941-43_._.....-.- Low.| 108.2 ..--| 108.23] 108.25) 108.27] 108.26 
Close, 108. ..---}| 108.23] 108.25} 108.27) 108.26 
Total sales in $1,000 untis.__ iene 10 5 7 
High bod 105.4 105.6 105.8 105.11) 105.11 
Sis, 1946-49. _......-- Low. ..--| 105.3 | 105.5 | 105.4 | 105.8 | 105.10 
Close .---| 105.4 | 105.6 | 105.8 | 105.11} 105.11 
Total sales in $1,000 untis.__ see 6) 1,005 43 3 
High} ----| 104.30] 105.1 | 105.4 coset 106.8 
Shia, 1949-52.._....... Low. re 104.30} 104.30!) 105.1 cece!) 108.7 
Close ~---| 104.30) 105.1 | 105.4 ----| 105.7 
Total sales in $1,000 untis__- . 7 251 480 aia 23 
} High} 108.2! ----| 108.23] 108.24] 108.24] 108.28 
CE eee Low.! 108.2! ..--! 108.20! 108.24) 108.24! 108.25 
Close} 108.21 ..---, 108.25 108.24, 108.24] 108.28 
Total sales in $1,000 untis__. if nial ana 2 1| f 2 
Higb| 106.12] 106.16; 106.1! 106.15) 106.1{] 106.19 
Bis, 1944-46_._......-. {Low 106.15] 106.12} 106.12; 106.14) 106.16] 106.17 
Close} 106.16] 106.13} 106.1/; 106.15) 106.1¢] 106.17 
Total sales in $1,000 untis__. 17 10 ef 8 8¢ 3 
High} 191.24) 101.23] 101.2¢) 102.23) 101.27] 101.28 
2%s, 1955-60. _.......-. Low. | 101.21) 101.20] 101.2€ 101.20) 101.22] 101.25 
Close} 101.22] 101.20) 101.21) 101.23) 101.27] 101.26 
Total sales in $1,000 untis__. 42 132 16 95 145 89 
Federal Farm Mortgage (High _ m+ ne he ad 104.5 prin» 
Sia, 1944-64. ._......- Low. _ alte =a _...| 104.5 ae te 
Close mews eee ae a soonl aan eae 
Total sales in $1,000 untis__. - “ae ; I ae 
Federal Farm Mortgage (High| 102.17} 102.17) 102.15) 102.18} 102.20} 102.20 
ee {Low. 102.16} 102.15) 102.1f| 102.18} 102.1©) 102.20 
Close} 102.17) 102.15|) 102.1%} 102.18) 102.1) 102.20 
Total sales in $1,000 untis__. 17 7 1¢ 3 2 15 
Federal Farm Mortgage (Highb/ !02.16) 102.18) 102.2¢} 102.23) 102.21} 102.24 
Sk SEED «. iat steniasin bese Low.| 102.16) 102.16) 102.16) 102.23] 102.21} 102.21 
Cloge} 102.16) 102.18] 102.26] 102.23] 102.21} 102.24 
Total suies in $1,000 untis___. 7 31 43 4 2 25 
Federal Farm Mortgage [High ----}| 101.18} 101.16} 101.20} 101.18; 101.20 
2%s, 1042-47......___- Low _— 101.16} 101.17} 101.20) 101.18) 101.20 
Close ----} 101.16} 101.19] 101.20] 101.18) 101.20 
Total salesin $1,000 wuntis._. peme 11 47 20 2 i 
Home Owners’ Loan Higb| 102.14) 102.15) 102.15] 102.15} 102.16) 102.15 
3a, series (A 1944 52....{Low. 102.13} 102.13) 102.12} 102.13] 102.13} 102.14 
Close} 102.13) 102.15} 102.14} 102.15) 102.14} 102.14 
Total saastw om $1,000 untis._- 34 6 124 66 20 31 
Home O-vers’ Loan | pay 101.3 | 101.2 | 101.3 | 101.4 | 101.6 | 101.6 
3348, series B, 1939-49_.{Low.| 101.1 | 101.1 | 101.1 | 101.2 | 101.3 | 101.4 
. (Cloge} 101.2 | 101.1 | 101.3 | 101.4 | 101.5 | 101.6 
Taal saies 1m $1,000 untis___ 35 50 341 126 36 132 
| . 
Note—The above table includes only sales of coupon 


bonds. 
1 4th 4%s 1933-38 
4 Treas.4\s 1963 . 


10 Treas. 34s 1944-46 
: 2 Home Owners’ Loan 





Transactions in registered bonds were: 


TEE TEN ee aE ae 


101.17 to 101.17 
to 117.2 
106.23 to 106.23 
105.1 to 105.1 
106.10 to 106.10 


100.31 to 100.31 





Financial Chronicle 


July 20 1935 


United States Treasury Bills—Friday, July 19 
Rates quoted are for discount at purchase. 




















Bta Asked Bid Asked 
July 24 1935..... oool Gene | ecece 268. BB Bicceccece 0.20% eccce 
July 31 1935........ awe | essce Dee. 18 1936........|0.20% | -.-.-- 
S68. VF Seetececcase 0.15% ecoce [1D60. 96 19GB .cccccce 0.20% | «---- 
Aug. 14 1935.....-... 0.15% eccee || Deo. 31 1935..... ---| 0.20% ecece 
Aug. 21 1935........ 0.15% secce (12GB. BB Wiicccccces 0.20% sacce 
ug. 28 1986........ 0.15% cooee ||Jan, 16 1936........) 0.20% | «.---- 
4 1 -s<seeeee 0.15% -seece Jan. 22 aaa 0.20% -“-<«e 
Sept. > —_—s- 0.15% sccee |1/580. 39 1986........ 0.20% ecece 
Sept. 18 1935........ 0.15% ecoce [eens & BGicccoccce 0.20% | «c«<- 
Sept. 25 1935........ O.55% | cccce Feb. 11 1936........ 0.20% — 
OSs. B BGGcccccccs| 9.50% | cocce Feb. 19 1936........| 0.20 eccce 
Oct | === ae | eaden Fob. 26 1936__....__. 0.20% @cece 
Ost. 16 10GB. ccceccs! O08 | cccce > Ss it. as.egace 0.20% eecce 
Oct. 23 1936........ ae - aaene  4:(¢ eee 0.20% | «ca. 
i> 2 aikcccescot GE | edt Mar. 18 1936........ 0.20% | ««<-- 
NOV. © 1988..ccccce! 9.38% | cocce Mar. 25 1936........ 0.20% | --«<<- 
BUOU. BO BGG Oceccocss!| OEE 1 ccces Apr aon 0.20% | ««<<- 
i: ft i conenenh Ge beamed Bee. © Betececooce 0.20% | --«<- 
Nov. 27 1935........ [es | e¢aces Apr. 15 1936........ ate - ecccs 
Dec. 4 1935........ 0.20% ' ..... 

















Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 19 


Figures after decimal point represent one or more 32ds of 
































a point. 
Int. Int. 

M aturtty Rate | Bid | Asked M aturtty Rate | Bid | Asked 
June 15 1936...| 1%%| 101 101.2 ||Feb. 1 1938...| 25%] 105.13] 105.15 
Dec. 15 1939...| 1% %| 100.22] 100.24//Deo. 15 1936...| 234%] 103.26) 103.28 
June 15 1940...] 14%%| 100.27} 100.29)/Apr. 15 1936...| 2% %| 102.12] 102.14 
Sept. 15 1936...| 136%} 101.23] 101.25]/|June 15 1938...| 2% %| 106.6 | 106.8 
Aug. 1 1935...) 1%%| 100.1 Feb. 15 1937_...| 3% 104.16] 104.18 
Mar. 15 1940.. | 1%%| 101.17) 101.19]/|Apr. 15 1937...| 3% 104.29] 104.31 
June 15 1939...| 24%] 103.22! 103.24||Mar. 15 1938_.__.| 3% 106.12] 106.14 
Sept. 15 1938.../ 24%] 105.7 | 105.9 |/Aug. 1 1936...| 34%%| 103.11] 103.13 
Dec. 15 1935...' 24%! 101.16! 101.18!'Sept.15 1937_...' 3%%! 106.7 | 106.9 














The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK 


DAILY, WEEKLY AND YEARLY 


STOCK EXCHANGE, 









































Stocks, Ratlroad State, Untted Total 

Week Ended Number of | and Miscell. | Municipal & States Bond 

July 19 1935 Shares Bonds ForetgnBonds| Bonds Sales 
Saturday ...... 442,940} $3,547,000 $886,000 $199,000) $4,632,000 
Monday ..-...-.- 949,110 6,234,100 1,504,000 426 000 8, 164,000 
Tuesday ....... 900,523 5,802,000 2,106,000 2,378,000}; 10,286,000 
Wednesday ___.| 1,357,940 6,821,000 1,416,000 1,228,000 9,465,000 
Wednesday __.. 1,495,540 7,208,000 1,289,000 780,000 9,277,000 
DE cdcneneed 1.149.220 7,409,000 1,271,000 355,000 9,035,000 
.--' 6,295,273' $37,021,000' $8,472,000' $5,366,000! $50,859,000 

Sales at Week Ended July 19 Jan. 1 to July 19 
New York Stock 
Erchange 1935 1934 1935 1934 
mets ~ shares -_ 6,295,273 4,042,475 141,042,882 210,096,772 
sonds 

Government._.......] $5,366,000] $15,597,500 $435,379,000 $317,925,300 
State and foreign___-_- 8,472,000 9,981,000 216,698,000 351,628,500 
Railroad & industrial_} 37,021,000) 37,252,000 1,173,094,000; 1,333,890,000 
Total... $50,859,000! $62,830,500! $1,825,171,000' $2,003,443,800 




















CURRENT NOTICES 


—-Fred W. Schulz, who was for many years with the Municipal depart- 
ment of the Continental Illinois Bank and Trust Company of Chicago, has 


become associated with A. G. Becker & Co 


department of its Chicago Office. 


—Hare’s Ltd., 


19 Rector St., 


. in the Municipal Buying 


New York, has prepared a circular on the 


Firemen's Insurance Company of Newark containing a comparison of the 
consolidated operating account for the five months ending May 31 1935 
and the same period in 1934. 


—Frank C. 


Masterson & Co., 


25 Broad S8t., 


New York, have issued 


their quarterly booklet on unlisted securities listing approximately 2,500 
stocks and bonds with bid and asked prices as of June 29 1935. 


—C. G 


. Novotny & Co., 


Inc., announces the election of John A. Mac- 


Laren as a director and Secretary. Mr. MacLaren was for 10 years with 
The Hibernia Securities Co. of New Orleans. 


—Arthur P. 


Ehlenberger, formerly with Andrews, Ware & Co., has be- 


come associated with Sullivan & Gjobye in their municipal bond trading 


department. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 


a Deferred delivery. 
nm New stock. 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
Listed July 12 1934; par value 10s. replaced £1 par, share for share. 


’ Par value 550 lire listed June 27 1934; 


% Listed Aug. 24 1933; replaced no par stock share for share. 
% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged fop 


1 old no par share. 


37 Adjusted for 66 2-3% stock dividend payable Nov. + 1934. 

38 Adjusted for 100% stock dividend paid April 30 1934 

”? Adjusted for 100% stock dividend paid Dec. 31 1934. 

# Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 

1 Listed April 4 1934; replaced no par steck share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

The Nationa] Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
2 Cincinnati Stock 
13 Cleveland Stock 


' New York Stock 

2 New York Curb 

3 New York Produce 

* New York Real Estate 
§ Baltimore Stock 

¢ Boston Stock 

’ Buffalo Stock 


+t Chicago Curb 


‘4 Colorado Springs Stock 


1S Denver Stock 
'® Detroit Stock 


17 Los Angeles Stock 

18 Los Angeles Curb 

% Minneapolis-St. Paul 
2®@ New Orlean eStock 
'® Chicago Board of Trade * Philadelphia Stock 


replaced 500 lire par value. 


22 Pittsburgh Stock 
33 Richmond Stock 


St. Louis Stock 


23 Salt Lake City Stock 
26 San Francisco Stock 


27 San Francisco Curb 
#8 San Francisco Mining 
2? Seattle Stock 
% Spokane Stock 
 W ashbington (D.C.) Biers 
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NOTICE—Cash and deferred 
sales in computing the range for the year. 


delivery sales are disregarded in the 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Nine Pages—Page One 





Report of Stock Sales—New York Stock Exchange 







day’s range, unless they are the only transactions of the day. No account is taken of such 



















































































July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1082 to| Ranges for 
for NEW YORK STOCK Om Basts of 100-share Lots || June 30} Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
July 13 July 15 July 16 July 17 July 18 July 19 | Week Lowest , Highest Low |e High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share |\$ per sh| $ per share 
*34'2 36 | *34l2 36 | *34lp 36 | *34l0 36 | *34le 36 6 36 40, ADraham & Straus...... No par| 32 Apr 3) 37igMay 16); 30 35 43 
111%, 111% *112 = 113!2/*112 113!2/*113 1131e/*113 112%e/*113 113!le 10 anecoaheaneeses 100} 110 Jan 10} 114 Apr 5|| 89 89 Ill 
*57lo lo} 582 59g] 593g 5934) 593, 62 61 62!s| 6153 6214; 4,000) Acme Steel Co..............25; 51 June25) 62!2July 18}| 21 woce once 
65g 64% 6°, «6 Blo 64,4 63, 67 67, 7g 67g 714] 29,800) Adams Express........ No par 414 Mar 15 74 Jan 2 4\4 6 11% 
*89_ 91 *89 91 *89 91 *89 91 *89 91 *89 aeeeee EE IS: 100; 84% Jan 2) 90 May 20 65 70%, 285 
315g 31%) Siig 31%) 31g 3133} 315g 315s] z31llo 311s} 31 311g! 1,300] Adame Millis._...._.._. opar| 28 June 6| 33lg Jan 2/| 1412] 16 347 
*10%, 11 ll ll 10%, 1034) 105g 107% 11 ll 10% il 3,200| Address Multigr Corp... ecccesce 10 8 Jan12); 11%May 17 6 6% 11% 
12'g 12%) 812) = =12l4) 1Olg Oto} LL Ldlg] 11% dts} 11% 12 800} Advance Rumely...... --No par; 41gMari18) 12% July 13 3g 3g 758 
*7% «68 *7 8 *73, 8 773 «8 73%, «77 753 «8 1,000} Affillated Products Inc...No par 6% Jan 1 83, Feb 11 47 47 053 
*146%4 148 146%, 147!) 145 146!2] 1461 1471s] 14812 14934] 1491s 14914] 2,300] Afr Reduction Inc... .. Neo par| 104%, Mar 18| 149%, July 18 80 lg 91% 113 
*7g =I ae *’g lg l l *1 lig l 1 300| Alr Way Elec Appliance... No par % Apr 3 1% Jan 7 % 14g 3% 
16'4 16%) 16'4 16's} I6'4 1643) 16!g I6!4! 161g 1633) 1614 1614} 8,400) Alaska Juneau Gold Min... - 10; 1553 Mar 13) 220ig Jan 9); 1553 1653 23% 
*1lp =1%4) Pll = 14% *]19 144) *llin 134) *1lg 134) *1lo 184) -..__- A P W Paper Co........ No par ligJune 24 3ig Jan 8 ll, 2% 7% 
l lig l 1's l lig l Lig l lig l l's} 6.400) Alleghany Corp... .... No par 3% Mar 30 1% Jan 7 % 1 54 
4ig 4lg] "41g 410] 4ig 414] *35g 4 353 4 45g 4 600| Pref A with $30 warr.....100| 23% Mar 21 7 Jan 4 23 4% 8616's 
*4 414] *4 41g 4 4 *3', 4lgf *1lle 4 *3lo 4ly 100}; Pref A with $40 warr.....100 2 Mar 27 6ig Jan 2 4 1455 
4 4 *4 414 4 4 *Z3lo Aly 312 «=3le} = Ble Sl 900| Pref A without warr..._. 100 1% Mar 28; 6%, Jan 5 1% 3% «= 14g 
10 10 "Slo 10's) *9lg 101g) *9 10's; *8!l2 10's) *S8ls 10 100 2%% prior cony pref ._No par 65, Apr 2| 12% May 14 653 eons onne 
25%, 26 26 284 27 #428 27 27'2} 26% 2712) 26!2 27 | 12,700) Allegheny Steel Co... _.-. No par| 21 Jani12| 30!gJunel9|| 13% 15 2318 
158 158 lo 156!2 159\g] 155le 157 157 157 158le 1595s] 15914 1505s 3,500} Allied Chemical & Dye...No par; 125 Mari18;} 160 July 9j| 1071g | 115g 160% 
*124%3 127 | *124%g 127 [*125!2 127 (#125) «=127 = |*125ig 127 |*125'4 127 | -.---- Preferred - -----------100] 123 Apr 20) 12712 Feb 27)|| 117 1221, 130 
47,3 5 44 47s 4lo = 45 45g 47g 4%, 5 434 473! 6,400] Allied Stores Corp.......No par 31g Mar 13 614 Jan 13 31g 3l2 8l4 
*57'4 59i2) *57!g 60 | *58 5912] 59g 59le] 5912 591g] *5714 59 FF FF Beaeteanaee z49 Junel7| 6l’gJuly 10}; 18 25% 63l¢g 
24%, 24%) 24!2 24%s| 24 2435 24 245s] 24!4 25 24'g 24’s 16,200! Allis-Chaimers Mig ...... No par| 12 Marl3i 25% July 10 10%, 10% 4866234% 
*17% 1Sis) L7le 17%) 17g 17t2) 174g 171s} 177%, 18'4] 18l4 18!4] 2,700] Alpha Portland Cement.. No par| 14 Marl3| 20% Jan 5// lls | L1!2 208 
25g 27 27g 3 3 3 3 Zig} 3 3 3 3 2,100] Amaigam Leather Co_......-. 1} 2igMari4) $8igMay 17 2g 2g 7% 
*25 29 | #25 29 | *24l2 29 | #26 29 | #297 «229 | #272 «29 | WL... ., § £3? eteteertes 60} 26 June 25) 33 Apr22i| 21% 25 45 
67 67\4] 67 67 6610 66lel 65!le 66 64 6513} 617g 637s »,300| Amerada Corp.......... No par| 481, Janill) 70%May 17 27 39 555, 
46 46 46 4610] 46 46 461g 47 46\2 46le} 4o!g 4614] 1,100) Amer Agric Chem (Del) ..Nopar| 4l'2June 1} 67% Feb16|} 20 25% 48 
27'4 27'o) 27 27'4) 26% 27 265g 28's) 271g 2i7s 2714 27%4| 6,200] American Bank Note....... 10} 131g Jan12; 28'4July lj} Ills 1llg =25% 
*60 64 62 6214, 62 #62 *62 63 03 63 63%, 64 120 RP aE ee 43 Janill| 64\4May10)}| @34ls, 40 . 5Olg 
33 334] 33%, 34 34 S4lg) BAlg Bdlol B3Alg 36le) 35le 36 2,700} Am Brake Shoe & Fdy...No par; 21 Mar29) s6!2July 18 191, 19!3 38 
*126!2 ....] 12612 127 | 127 127!2)*127 12710] 127 127 | 127 127 140 ERE aa 100} 119 Jan 8) 127'2July 16); 88 96 8 122 
140 140 | 138%, 13912} 13812 13934] 139 1401e] 140 1425s] 1401, 1427s] 6,600] American Can.............. 25} 110 Jan16; 144 June 22)| 80 BO, 114% 
*158 160 |*158 160 | 158 158 |*158 1597g/*1581e 1591s 15812 15812 600 RRR pRaeneEArs 100} 151% Jan 4} 168 May 3)/ 120 1261g 152! 
20!2 21's] 20l2 21 20's 2053] 20'g 21 20% 21's) 20'g 21 15,300] American Car & Fdy~..... No par} 10 Marl3; 21'4July 13 10 12 337% 
53 -553%4] 53lo 54%) 51 53 51 8653 52% 537s 51 53 i ee Sree genre 251g Mar 13} 54% July 15|| 25l, 32 5612 
*10 =: 1034) *10 =: 104] *10lg 1034] 103% Lig] 10% 1034) 10% 1i'2) 1,400) American Chain.......- No par Jan 30} 13!g Apr 24 4 aig 12% 
*6S8 77 *69 715s} 715s 715s] *70le 73 71 71 *71 70%4 200 7% preferred............ a 38 Janll| 85'!g Apr 26 14 19 40 
RGlo S9lel 90 9] *9()3, «92 *O05, YIl7s) GI 91 92 ¥2‘s} 1,000) American Chicie........ 66 Feb 8} 96 June 8 43\3 46%, 70% 
*30 35 *30 35 #30 35 *30 35 *30 35 *30 a 2 aeatede Am Coal of N J (Alleghany Go25 30 Mar26; 32 June 28 20 22 35'2 
3 3 *3'g 353] *3lg 33] *3lg 35g] *3) 333} *3'g 33g 100} Amer Colortype Co.......... 10 2%, Mar 14 35g May 17 2 2's 6'2 
2674 27%) 26%, 26le} 25le 26 25%, 26!e] 26 26%) 2514 26 4,800} Am Comm’! Aloohol Corp....20| 22!gMari8; 33'4 Jan 3/| 20% 20% 62'2 
l4!'2 14!o] 14lo J4lof 14lg 14lo} 134, 144] 131g 14 13\4 14 5,800} American Crystal Sugar _..-- - 0 6!2 Feb 5] 17%June 11 613 6'2 13'2 
*121 13134)*121 125 |*121 123 | 121 121 [#115 1211g/*115 123, ee 2 Te i ee 100} 65753 Jan 2) 127!2June14j| 32 6g 72% 
7g 7g 7g 7 *7g 7 7 7 7 7g ‘3} 1,400) Amer Encaustic Tiling...No par %May 24 3 Jan i 34 lig 5 
53g 5a +415 534! #410 534] #410 534] *41p 63] *4ln 58y 100! Amer European Seo’s....No par| 2% Apr 2} 5izMay 13 2% 4 10 
37g 3%) «3% SO 33, 334) Bq 7g] 3% 37s] = 312g 334] 5,600) Amer & For'n Power....-. No var} 2 Mari3) 5lg Jan 3)) 2 37» 13% 
27lo 27lel 261g 263%, 26 26 255g 264, 26 26lel 25% 2534) 2,200] Preferred._.........-- Nopar| 14 Mari5; 29'gJune24|) 11% 11% 8630 
Rix Slo Si, 8! * 8 Rls Si, Big) *Rig = Kile s Rly 700 2nd preferred......-.. No par 37g Mar 14 93g June 24 3% 6ig I7lg 
20%, 2034) 201g 20!0] *19!2 20 | *19!2 20!2] 20 2012} 18!2 1912} 1,200] $6 preferred......._-. No par| 12 Mar30; 22\4July 10/]| 10% 11 25 
*10\, 10%] *10 «= 107g] *101g 107%! *10lg 104% 9%, 10 | *10 = 10% 200| Amer Hawaiian 8 8 OCo...... 10 8 Apri8; 13 Janl0 84 101g 225s 
*4lo 5 *41o 47s] *41o 434 45g 45x] #419 47g 45g 45g 200| Amer Hide & Leather...No par 244Marl13| 6!gMay 23 214 Big «1012 
#23 23!o] 23 23 | *22%, 2310] 23 23%) 24 244) 24 «24 1,200] Preferred............--... 17 Marl3| 27%May22j; 17 17%) = 4214 
3314 33le] 3314 33le} 33le 34 3Alg 341g 33%, 34 335g 34 2,200| Amer Home Products..... ..--. 1jz 291g Aprl2; 34igJuly Yi} 24% 25% 36%; 
Zig Bligh 3 Zig) 3 Zig) 3 Zig) 3 3 27, 273] 4,.00) American Ice_..........- No par| 27% July 19) 4% Jan17 3 3 10 
2712 28 | *26 27 2534 26 24 25%) 22 25 2212 24 1,500} 6% non-cum pref......-. 100} 22 July 18} 87% Feb16/| 25% | 25% 45% 
7 714 7\g 74 7 71g 7ig 7g 7%, Sly 7% 8 | 10,000] Amer Internat Corp...-- No par| 41gMari8} 84 July 18 4\2 4% ii 
*2i, 24% 21, 2g] *23, 3 *2% 3 *2: 4 *2: 3 30) 3 Am L France & Foamite pref100 1% Mar 13 6 Janis 1% 3% =610 
154g 15%4] 16!g 1634] 157%, 1633} 16'4 16%] 163g i634) 16 16%s| 10,100) American Locomotive....No par 9 Maril3; 20% Jan 9 9 14\g 385s 
50 5O0lel 52l0 54 53 54g] 54le 55M, 55s 5534] 5414 5412] 4,900] Preferred................ 100} 32 Mari19} 656!2g Jan 9j| 32 351g 74% 
23%, 2344] 23!0 2378] 23!4 23le| 23 23'e] 223 2373) 23% 24'4] 7,300) Amer Mach & Fdry Co...No par| 18!gMarl13j 24\4July & 12 12% 235, 
Rig Ka, 81, Sse} *8 Rs, 83g = Ray + Rig Sig Sle) 1,100] Amer Mach & Metals....No par 414 Apr 4) 9% Apr 26 3 Big =10 
*7%4 = Slo 8 S 8 Sis} *8 Sl4 Rig = Sig S's Sl4i 1,000 Voting trust ctfs_._..-.. No par 4\2 Apr 4 Vlg Apr 26 ae 4\2 10 
*19 19lol 19l, 1914] 19!g 191 191g 1953) 19 1955 19 19%4) 4,000] Amer Metal Co Ltd_..--. No par| 13\gMar15| 21%May 20); 12 12% =. 758 
*107!2 ____|*10719 _.._]*108 __ ._|*108 aM aan -adinell ease 6% conv preferred__...__ 100} 72 Jan 2| 109%June 24 ri 63 1 
*27%, «30 *27%3 30 | *28!2 30 *28lo 30 *28le 30 *28i2 30 | ......| Amer News, N Y Corp... No par| 224 Jan 3) 30'sMay 7 2034 21 34% 
31g Blol «= Bg 3S Zin 3le 33g 35g 31g = 35g Sle 3%) 7,100) Amer Power & Light....No par ligMari13; 4izgJuly 5 lig 3 12% 
234g 237%] 2310 24 23\e 2353) 24 2453 24 247s] 237% 2414] 4,000] $6 preferred__..... _.. No par| 10\gMar13) 27%May 1! 10lg 11% 207 
213g 215s) 2ilg 21341 21%, 21%! 2112 22 21 214) 21 211 3,700| $5 preferred.......... No par| 8%Maril3) 23%June 5 85g Vlg 2614 
15 15g} 15 154] 14% 15's) 15 15'4] 15 1535 15!g 152] 52,900) Am Rad & Stand San’y.. No par| 10\2Mari13} 16!g Jan 7| 9% | 10 175, 
L5L 151 f*15)'g ____] 1514 1514|*151'4 ~~] *1511le 151% _.-. 20 i AG TICS 100} 134'gMar lj 151'4 July 16] 107'g | L1l'g 137% 
21 214) 2la Ql7el Zlig Zise} Zils, 2L4%4; W2l5g 224] 2lla 221g] 30,000) American Rolling Mill_.....- 25; 15%Marilg; 24 Jan 12% 131g 38g 
87 87 S8lo 90 | *87le 90 yO 890 ROS, 901s *990 = « BO le 800} American Safety Rasor ..No par| 66 Marl4; 90'gJuly 18|]| 3a%, 26 45% 
*83, 9 Rig 9 83, 834 $3, Sig] *8le 9% Sie 8%) 1,100) American Seating v t c...No par 41gMari2); %izJuly 6 . 218 1% 
2310 23leo] 2210 23 | *23 24 231g 23'4] 231g 2312] 227, 233 2/0| Amer Shipbuilding Co...No par| 20 Marl4| 26% Jan 7j} 15 175, 30 
42\o 42%;) 421; 43 421, 43 43 4310 2ie 43%[ 42!4, 427%) i2,700| Amer Smelting & Retg...No par; 315s Apr 3) 47!gMay17|| 28!2 | 30% O5i's 
135 135 |*134 136 | 133 13410] 135! 136 |*135 137 | 136 136 — > ie ERO 100} 121 Feb 4} 144 May 8 71 100 «125 
*115%4 116 11619 116!e) 116 116 116 116 11544 11544] 114!e 115te 700 2nd preferred 6% cum-..... 100} 103 Febi4} 117 May 6 57 7ilg 10912 
*74 T4lol 743, 7434) 7414 7414] 7415 7453] 7414 74%4] 743, 74% 700| American Snuff...........-- 25, 63 Jan16; 76 June 26); 43 48% 71 
*138lo ____|*138lo ____|#]138lo ____]*13Sig ____]*143 -...] 143 143 ee sl 1 125 Feb20} 143 July 19|| 106 106 §=127!2 
17!> 18lg] 18 18leof 17le 18 18 18 I8!g 18!2) 177g 18'4| 12,400) Amer Steel Foundries....Ne par| 12 Marié¢! 18!2July 15 101g 101g 26)2 
933, 94 937, 937) 93%, 9373} 93 95le} 100 100 | 100 100 420 Re RE 1 88 Feb 4} 100 July 15}; 52 50% 92 
*36 04©=— 337 3610 363; 363, 36! 3612 37 3712 38 38 %38!2) 1.800] American Stores......-.- No par| 33!2 Apr 4) 43 Jan 9)\#* 33's 37 44% 
*5R8le 59! 5Rlo 58! 58lo 5871 587, 59 57 S5S87s| S5l2 567g, 2,900| Amer Sugar Refining._....-. 100} 55!2Mar 30}; 70!g Feb16|; 45'2 46 72 
*136 138 |*135 138 |*136!o 138 [*136!0 138 |*136!2 138 | 133 13612 400 Ri i: ASS 100} 12613 Jan 3) 140!'2May 6)) 102 1031g 1291 
Z21'g 2L'4h *21%g 22 212g 21!o} 215g 215g) 2l!e 2153) 21le 2l!e 800| Am Sumatra Tobacco....No par; 18'!2 Jan29| 24% Jan 3 11 13% 24 
127!9 1275s 125 127 | 125 126 | 127 127'2|) 126%, 127!2| 12653 1274s} 9,800) Amer Telep & Teleg........ 100} 987% Mar 18] 130% July 10|/] 98% | 100's 125% 
*93!o Q4lol #94 947.) 94 G4lol 945g 9433) G4 95 9410 95 1,100| American Tobacoo.......... 25| 72\g Apr 3) S96leJuly 9) 63l2 65%, 85l 
95 9641 95 96 96 96! G5lo O6l4] 95le 9714) 96 961le) 8,400! Common class B_.......-.-. 25| 74% Mar 21] 98!2July 9|| 64% 67 89 
*137!2 140!o] 138 138 |*138 140!e] 138 138 |*138 14012/*138 140! SE, oe ii iw 100} 1291, Jan 18} 140'4June 11/| 105 107% 130% 
410 4le 43, 43% 410 410 tio flo 414 4)4] *4 4lo 900) Am Type Founders... .-. No par 21g Mar 18 6% Jan 18 2'8 3 13 
15'4 15%! 15!4 167s) 1614 16! 15 I15iol 15le 16 157g 16 . S5 cosdibadeseews all 9 Marl5| 19% Jan 18 7 7% = =—-28% 
10% 10%! 105, 107%} 1053 10%] 10% L's} 10% 11 | 10!2 10%] 6,500| Am Water Wks & Elec...No par| 71g Mar 13/ 214% Jan10]| 7ig | 12% 27% 
70'4 7Oly) 70 7Olel 70% 70%) *70 87] *70~=—s 71 70 70 600 let preferred_......... No vpar|' 48 Marl9) 744July 2 54 80 
71g 74 Te ‘Tie Tig 7iig 71, 758 73g 75 712 753! 2.300) American Woolen... ...- No par 47%, Mar 13 ¥3g May 21 47 7 17's 
*43%o 4472) 433, 43%,] 43 4$3!.1 43 45 4410 45!'41 43'2 43':| 4,400 Pe ocadsccosecoecpes 109 351g Maris; 5li2May 21 35l2 36 83%, 
#5 34 #5, , *3g 3, ' 5g * 5g 34 * Dg 34 100! 2Am Writing Paper..........- 1 5g Mar 29 1% Jan 18 by 1 4\4 
“31, Biol 3% 3 «3 3%. 27, 3 *27, 333) *23%, 314 500] Preferted....c<cc.<--- No par) 2\4Mar 15) 61g Jan 18 214 2% «867i 
*3%, 4 4 4 *4 41, 4 4 4 4 4 4 900| Amer Zinc Lead & Simei. .100 3 Maril3 53g May 23 3 3% i] 
40'; 40%! 42 42 | *4]16 43 42\e 42's] *42 43 4.5, 42ig " 1 }°&»x® eee 31 Mar20; 46 May 23); 31 361g 50's 
155g 16 15%, 16! 157g 1614] 16!g 16%] 16 163g} 15!2 16's! 72,000) Anaconda Copper os 8 Marl3| 18!gMay 23 8 10 17% 
*18lo 21 *19lo 20lo} *18% 21 #20) 21 2012 20!ef 20 20 200| Anaconda Wire & Cabie..No par; 16'g Apr lj 25 May 17 755 9% «= 
l4ig 14g} 14 14 14 14 14'g 141g] 1312 141g! 141g 141g] 1,300] Anchor Cap......-...-.- No par| 12!gMay 15} 17% Jan 4 1213 131g 24% 
*102!0 104 104 104 |*1037% 105%s| 105% 105%} 1057g 10612)*105'4 10€12 150 $6.50 conv preferred...No par} 100 July 6| 109 Apr 26 80 84 106 
*5lo % *5le 8 *6 re} *6 s *6 ~ *6 ) aes Andes Copper Mining.......-. 10 31g Mar 21 7344 May 25 3lg 4\, 10!g 
44 4410) 441, 45 45 ae 46 47 *7 4814] 4814 4873! 4,700) Archer Daniele Midl'd...No pari] 36 Jan16; 48% July |9)}) 21% 26'4 39g 
#122 ___|#]92 ____|*#}99 jr 122 2 -ef*18B 0 cw wel 183 «83% 30} 7% preterred........-... 100] 118% Jan 4) 122'4 July 19)) 106 10 «117 
*104 1041s] 10410 10410] 10416 1041o] 104%, 105 105 106!el 10624 10712) 1,800] Armour & Co (Del) pref....100] 97 Apr 3) 107!2July 19|| 64 7614 103% 
*332, 37% 33, 37g 33%, 37s 33, =4! 4'¢ 4 4 4\s| 29,500) Armour of Lliinois new........ ) 34, Apr 3 6's Jan 3 34 313 6% 
61 61 603, 607s) 60le 61 61 §3! Glic 634i 61!2 62 6,800; $6 conv pref......-..-- No pari 55\gMay 1) 70% Jan10j| 46% 4644 71% 
*95 102 | *97 102 | *97 1101's] *97 1101's! *97 102 | *97 102 | --.--- PeEN. 5. «0 -esecee: -1M}| 85 Jan 2 1MMle Feb 4) 21g | 64 85 
..-. -.--] -... ....| -... ....| 26% 267%] 26%g 26%] 253, 2614] 11,500] Armstrong Cork Co....- No part 25%gJuly 19} 26% July 17),4 13 --- <5 



































For footnotes see page 388 











a 
a 
































New York Stock Record—Continued—Page 2 















































































































































390 July 20 1935 
| July i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since san. | 1933 to| Range for 
anittnde —_——_— for NEW YORK STOCE On Basts of 100-share Lots ||June30| Year 1934 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1935 
July 13 July 15 July 16 July 17 | July 18 July 19 | Week Lowest , Highest Low |ouw Hie 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per sh| $ per share 
Sig 5 53g, Bt 53g = 5b Sig 54 5%, «= Bg 5le 55s; 3,600/ Arnold Constable Corp..-..... 5 4 Mar 6 6%, Jan 3 2% 3 845 
5a «7 53, 7 53, 7igl *53, 7 *53, 7 . Bp Pewee Artioom Corp.....-.....-- No par| 3%4Maril5) 7 Junel9 318 1012 
*72 *72—=éi««...| °72 —F pee Flee: le pee el EE 100} 70 Apr25| 701g Jan22|; 63% | 63% 70! 
Lllo 115s) Alle 2g} Alte 114] Allg Alto} 12%g 11%) 11%, 12 6,(00| Associated Dry Goods.......- 1} _7igMari13| 135% Jan 8 7% 7% «618% 
97 97 07%, 98 98 98%! 99 99 99 994) 99 100 1,300! 6% lst preferred......... 100} 80% Apr 3] 100 July 19|| 44 46 90 
“72 «75 76 76 1*72 76 72 72 | *70le 73 | *70 #£73 300! 7% 2d preferred.......-- 100} 48 Mari2) 76 July 15); 36 36 647s 
#3815 497%%| *38lo 497%] *38lo 497%] *38le 497] *23812 497s] 3812 3819 30  ¢ Seaneequeere 25| 29% Feb21| 38'!2June27|| 26 290'g 840! 
50 = 503g) «50% =5l | = 5Olg Silly] 50% 51%) 51% 523g) 51 /1%| 22,100] ateh Topeka & Santa Fe....1)0) 35% Mar28/ 655% Jan 7|| 35% 454 73% 
*883, 90 88%, RVlol BGly Slo] B8%q B97] 89% 8934) *89lg 8934) 2,100 PERE. cecascenanocace 100 Mar 91 June 26); 53% 70's 90 
22 22!'e| 22!2 23%} 22 22!e] 22!e 234] 22% 227%s} 22 2212] 7,800) Atlantic Coast Line RR...-.-. 100} 19!2 Apr 3) 37% Jan 4 1912 24\n 654% 
*hig = *5ig «= 7 *5ig «867 *5ig 64% *hig 63% 57g ig 20|' At G & W188 Lines._...No per 3 Mar 6 7 Jan 7 5 16 
“71, 8 *7ig Til *7lg 7%] *7ig Zig] *Zig Tig) *7ig 77 .-.. Protetred.. .ccccecccaccce 100} 6 Mar 5 9'2 Jan 19 6 7ia = 24 
25'g 25'2} 25'g 25'2) 25 25\g) 245, 2h 2353 245| 21%, 23ic] 23.400! Atlantic Refining.........-- 25| 21%3Mari2|; 28 May l6i| 21's Zils Sle 
“40 4«=6 41 «| *39l2 «41 40 40 | *39%, 40 | *391e 40 | *39% 40 100) Atlag Powder.........- No par| 32% Apr 3) 44!gMay16/} 18 3514 552 
*110'4 L12te/*111 L12%2)*112 Li2e/*112 Li2!el*110'4 11212) 112 112 50, PURER. coccocccccoscse 100} 106% Jan 2) 112!gJune 20); 75 83 =—s:107 
*111 LidSgh*#LLL LLDSsf*#111) «LLDsi*#LLL) =6LD153)*#111 0 2105s)4111 11158) .-_-_- Pref called .ccccccccccccccss 111 Apr3o; 111 Apr 30)/ 111 cose se-e 
fi, 65 6%, Gs) *5'4 6% 76 He *6°%, 67s 6g 6% 500), Atlas Tack Corp.....-... No par 4 Mar 13 7% Jan 8 4 5ig 16 '4 
22%, 23 22%, 22%] 2214 22lol 22 22%) 22% 23% a3" 22%! 3,700) Auburn Automobile... -. Nopar| 15 Maris) 29% Jan 7|| 15 16'2 57% 
Zip 7Zigl = 71g 74] #7 Zio} *7 8 8=«7iol «= 6% 7 100 Austin Nichols pocecooce No par| 5igMay 6) 14 Jan 2|| 4 61g 16% 
4) 4310 *40 43\0 *40 43!6' *40 43) 40 40 #40 43) i Tele Beacececacccces No pa’! 35'gMay 7! 63 Jan 2)! 275 3i% §665 
tieen Send eid Ge cond adil When. sad babs’ waned ib2m Sunde aneed | Aviation Coro of Del (Pe). 3 Marl Jan 3 3) 3% 10% 
2% 3 2% 3 27, 830g 273 3 27g 3 27g 3 200: Mis coccocqnenpoccoapnces 2%4 July 10 Sig July 5j| ... ecce cscs 
24% 8=—_ Diy Zin 2% Zin Dos Zin 2% Zin «= 253 255! 7,900 Balawin Loco Works....No par lig Feb 26 65% Jan 9 lle 4\g 16 
11% 114) 12!4 13%) 13 13 13% 1414] 141g 1433] 14 14 > 400 Slipescessncesoeses 100 7ig Apr 3) 26% Jan 2! 7\2 161 64% 
10%, Ills} Ol 1i%s; 11 Lilg] Lily Ll%} Allg Lille} 103%, 1114] 12,600) Baltimore & Ohio....--.... 100 7ig Mari3} 15 Febi18 71s 12% B4l, 
12% 12%] *12% 13%] *124% 13%) 124, 13%] 1314 13!ef 13%g 134] 1,100 eee 100 9lg Mari13| 17% Jan 7 9's 15 3738 
#105 1091e1*105 109)01*105 109!e1*105 1091e}*105 10912) 106 107 120 i an (L) & Co pref....100| 100% Feb21| 109 May 4 86 B6lg 102% 
*44\4 45 45 45 45 45 44% 44%) 44%, 44%) 4415 44%, 800; Bangor & Aroostook......... 50; 361g Mari2; 45 July 15 2014 35'p 46's 
*111's 114 |*111%8 114 | Li's Lidigi/*#1L1'4 112 | 112 112 j*111%4 114 Sl | Pe inececcoscccosnse 100} 10614 Mar 18} 115 May 8!) Qi'lg | Q5%g 115 
*43g 434) *44g 434 45g «84%4) 410 5 *4lo 5 *43, «= § 200; Barker Brothers....-.-.-.. No par 3% Feb 25 5%, Jan 22 2\4 24 6's 
4llo 41le] *41!2 43 43 46 48 4% 48\e 48le! 487, 49 650 64% one preferred_..... 100} 32 June2l; 49 July 19 14 16'g S8tz 
8% %7%| 83, 8%) Blo 8%) Ble 8% R3, «8%, Sig 8lyf 9,900 7 i eccsenceceggose 5| 5% Mar 6) 10°sMay 16 5% 5% 10 
*47 477%%| 47 #£«®°4710] 47 47\gi 47 47 46\e 4612! *46!g 47%) 1,200) Bayuk Cigars Inc........ No par| 37\¢Mari4) 504%June 18 23 23 45% 
*110', 113 |*110% 113 [*110% 113 [*110% 113 [*110% 113 [*110% 115 | ..---- [a . Set pceecececons 100} 107% Janili; 115 May 16 80 RY 109!s 
l4\lo JA4le l4!> 14%] *14!le 15 145% 14%. l4’g L5lg 15 15 1,400} Beatrice Creamery.........- 25 l4ig July 6 19 Mar 1 83 10'4 19%, 
*100 104 |*100 105 1*100 104 {*100 = 104 103 102 | 105 105 FF |.  eagrean 100} 1001g Jan 5) 108'gJune 18 55 55 00 
*89lo 93 90 90 *87 G2 | *87 42 #293, $2 *893, 93 200| Beech-Nut Packing Co....... 20; 72 Feb 2} 91 July 9 54 5s 765 
12 12 1144 12! 115g 11%, 12 12 114% 12 114%, 11% 2,000, Belding Hemingway Co..No par ll'g Mar 18 1312 Feb 23 7 87 154 
*8h 89 | *85% 89D | #854, 89 | *85%q BY *8353, 89 | *85%, 89 | .._--- Beigian Nat Rys part pref__.-.- 85 Apr 26} 117!':Mar 7 83% U5'g 127 
1610 1652} 164% 16%] 16 1643] 16% 41714] 17!g 1738] 167, 1714] 46,000) Bendix Aviation............. 11% Mari13} 171g Jan 2 9% 0% 23% 
*177 I8le| 17% 84] I8!g I18lg] I8!g I18lof 18!lg 18l4} 1814 18%} 2,900) BeneficialIndus Loan....No par| 16!gMari3; 19%July 5)||/? 12 12'g 10's 
435, 43%;,] 435, 434] 44 44 441, 44%] 45l2 46.0] 447, 4510} 2,600) Best & Co.............. No par| 34 Jan30|; 46 July 1s 21 26 40 
30 «6 B0%l «30's = Blliel 305% Bile] 3l'g Blo! 31% 3253] 315g 3212! 43,200) Bethlehem Steel Corp....No par! 2153 Marl8| 34% Jan 8)|| 215s 24's 40's 
78 78 |] 784 79 78\2 7%] 79 792} 79% &2 8134 8313} 6,700) 7% preferred............ 100} 55% Mari8) 83'g July 19||) 44% | 54% 82 
20%, 207%) 20 20 20'4 21 2012 21 20% 21's) 20!2 20%] 1,380) Bigelow-SanfCarpetInc..Nopar| 14% Mari9) 26% Jan2z3)| 14% | 19% 40 
ll’7gs 12 12 12!4 lil’, 12 114, 124% 12% 124 121g 12!e] 12,100) Blaw-Knox Co.......... No par 95, Mar 14 13% Jan 8 6 6 164 
*17io 2014] *17!2 20'4] *17!2 20'4] *17i2 2014) *17!2 2Ol4] *171¢g 2014] ~----- Bloomingdale Brothers...No par| 16%sJune19| 23% Jan 2! 16 17 26 
*111 1itiel*111 112 111 il 111 6111 (7110 119 [*.... 110 $0) Dees eseccnteqceesee 100} 103% Jan22); 112 Junel9 65 88 108 
#53 58 *53 58 ¥*53 58 *53 58 58 60 60 67 330) Blumenthal & Co pref....-.- 100} 2844 Mari3} 67 July 19 28 28 56'4 
87g Oly Big «= Bie 4, 83, Yo 91g =O 9 9%} 12,500! Boeing Airplane Co.......... 5 61g Mari18; 10 Jan 2 61g 6% Lily 
407, 41'4] 42 42\0} 4315 44 44\o 46 4410 4534, 45 45\e} 8,100) Bohn Aluminum @ Br...-...-.. 5} 395gJuly 10} 69% Jan 8 33% 44\g 68% 
*97 YSlol *97 QSieol YS YSlel DGle V9lel 99 100 98 100 270| Bon Ami Saas Beocesece No par| 90 Jan3!; 100 July 18 68 76 04 
ou een oi. ~sthal sane _.| 47%, 4744) 47le <+7!e) 4634 47 1,000 DT [sn cnendeeeuans No par| 46% July 19| 47% July 17j/ -.-.. nn > athe 
2: ile 25\gi 25 25\4] 25!g 25l4] 254 25% 25!e 254%) 25le 2hs 9 400} Borden Co (The) ee ee 16} 21 Mar29| 25% Jan 7 1s iV‘g 25% 
43’, 44), 44 44 43\e 44 43%, 44! 43%, 44l4] 454%, 4414 7.600, Borg-Warner Corp......-.... 10 2814 Jan16| 44'4July 13 ll's 16', 314, 
*44, 6 *4 6 *4 6 *4 6 *4)\, 6 *5 SD: 2 énewed Boston & Maine........... 100 3% Mar 27 71g Jan 4 3% 54 Dy 
#5, 1g #5 7 #5 1g #34 7g * 5g 7g * 5g 7 edeadae tBotany Cons Mills classe A...50 IgJune 6 lig Jan 9 lo 7g 3 
10% 11 10%, 11 105m Ll5s} Lids 11% 11% 12 Lilie 1144) 31,100) Bridgeport Brass Co... No par Sle Apr30; 12 July 18 Ble ame chen 
35% 3614] 235% 365%] 35%, 357%] 35%, 36g] 36 S6le) 36%, 37 | 28,400) Briggs Manufacturing...No p.'| 2412 Feb 7) 37'gJuly 9 lg 12 2845 
39 0=—s 440 «| «#3914 «240 40 40\41 40 40%} 40\4 40!'4] 40 40 1,100) Briggs & Stratton....... No par| 23\g Janl17| 42 June 22 10'z 14 27's 
327g 327g] 32% 32!le] 33 33\4] 33 33 327g 33 33%g 3312} 1,400] Bristol-Myers Co............. 5] 30%gMay 25| 36% Jan 10 25 26 37's 
*1%, 2 *l5, 2 *1% 2 *1%, 2 134g 134) *13%, 2 200} Brooklyn & Queens Tr...No par 14g Apr 18 3'g Jan 5 148 33g Rag 
*19 20 *19 20 *19leo 20 *19le 20 20) 20ig} *19!e 20% 400 STR Opar| l14'gMay 2| 31% Jan 3 14 Siig BRI 
40% 41 40'4 Allol *397% 40!le] 40 4Hlo| 40's 40%) 40% 41's} 2,100) Bklyn Manh Transit... .-. No par| 36'sMari5| 44's Febig? 25% 2814 447% 
USlo GRlol GRlo QGRlel G83, GR4) 98 985g) QRle QRlel Q8le Q8lei 2,400 $6 preferred series A...No par} 90 Jan ‘| 997g May 25 6914 82's «= 7 
63 63 *63 8666 63 63 | *63 63lo] 63 6312; 64 o4 , 500} Brooklyn Union Gas_.... No par| 43 Maris; 65 June 28 43 46 BO's 
*6llo 63lo} 63 63 | *62 64 | 62 G62l2] G62l2 6212] 61l2 6212] 1,000] Brown Shoe Co........ No par} 63 Marli;} 63 July 15)| 41 45 61 
*121 12210[*121 12212)*121 12212}*121 12212] *12014 12219} 12214 12212 50 MUEE..ccncccoccccccce 100} 122'4 July 19) 125% April) 117 | 118! 126% 
*3lo = 34 3lo Ble 3lo «Blof = *#Blg Bg 319 Zle Ble = Ble 800| Bruns-Balke-Collender...No par 34g July 5 67, Jan 9 3le 4 107 
67, 67% 67, 67 634 67% 7 7\4 714 738 7\4 Tig] 4,500) Bucyrus-Erie Co........-...- 10 4\4 Mar 14 8!g May 23 Sig 3le YW 3, 
*12io 12%, l2!o 12le} 124 124% l2Zle l3le 13 135g 13 13 4,800 TEE AEN 5 Sig Mar 15 15 May 23 6 6 14's 
*90 «= 93 *Q2 44 Qlle Qllel *90 93 *O0 93 9llea Qile 20 , S i 3} 4 4}xz}zz°z;>»z>» = 100} 62% Mar 22! 9llseJuly 16 47 50 75 
4ig 4ly 4ig 4g 4ig 4l4 4 4\¢ 4ig Aly 4 ti, 8,900) Budd (E G) Mfg......-.. No par 3l4 Mar 15 514 Jan 2 3 3 7% 
*31 33 31 31 *30% 32lel 30%, 30%] *31 32 30 32le 500 7% preferred ............ 100} 23 Marl4| 34’sJuly 3 16 16 44 
43, Alo 43g 4% 41, 44% 415 45 4io 4% 453 § 1|,12,200| Budd Wheel._........... No par 2!2 Mar 21 5igJune 19 2 2 5% 
414, 44) *4 4i4] *4lg 45, 41, 4ly *4\4 438 41, 4ly 400} Bulova Watch.......... No par 3%4May 13 4%, Jan 16 2's 2s 6's 
16%, 17%] 17 1744] 1644 17%] 1644 17% 17°s 18s} 17!4 17%) 18,700) Bullard Co.......... No par 814 Marl3; 15's July 1 4's 5’ «= s «15 '2 
#3, Ong *\o Om *lo Oy *lo om lo lo *lo og 100; Burns Bros class A__.._. No par July 9 2% Jan 25 1 15 6 
RRS ee ee en eee ee: Ee pe: - f~€, 7 Geo No par 3g June 17 lig Jan 23 3g oy 4's 
¥5, 34 Fg 34 *5g 34 * 5g 34 *5g 4 og 5g 20 aE aS No par lg Mar 20 13g Feb 7 l 1 3's 
*3lg Blo 3% 4 3%, «64 4 4 *3lg 4 37g 0s 378 750 7% preferred REE SE 2 100 3 Mar 16 07g Jan 23 3 4 15\, 
Zio 17%, 17'4 17% 1714 17!e] 17'4 175g 17'4 17%s} 17 174] 12,700) Burroughs Add Mach ....No par 1314 Mar 14 17%4 July 12 10!2 1U'g zlU4% 
*! 2 llo Idle lin Illof *lt 2 * 134 *l3, 3814, 1,000; {Bush Term... .-.. No par 1 Apr 8 3ig Jan 21 4% 3% 3’ 
*4lg 8 *5 Righ *5 Jie} *5 714 *5 Zio} *5 at anecsad i SAE EER SSR: 100 5144 Apr 3) 10!2 Jan 22 2 2% Ul» 
*125, A4lel 12% 12% 13'4 13'4] *13 l4lo] *13!g l4lo} *13lg 14 20| Bush Term BI gu pref etts--- 100) 10 Mar28; 22!2 Jan2! 4's 5ig 21 
*llo 144 1s ls} *lle 1s Lio lio lle 15g} *lle 15g 590} Butte Copper & Zino._..-.._ lig Mar 12 2%, Apr 26 L's lls 3'4 
#3 lo * by I. by lo #3 lo * 3g lo * 3g Ig 600) {Butterick Co........ No 7 June 3 1% Jan 3 3g lig 4% 
16 16 16 1644, 157, I16ls, 16 1614 16'g 16%4] 157g 1614] 4,100) Byers Co (A M)-... ~~~ No par 11%g Mar 14 2053 Jan 7 113, 13%) 8=—6B 2 
*51 55 55 o6 55 55 o4 25 *55 56 55 55 200 EE RP 100} 32 Marl4;| 60 Jan 5 32 40 67% 
343, 34%) 34l2 3544] 35 35 | 34 36 | 35% 3553] 3514 35l2] 6,800) California Packing__.... No par| 33 July 1] 42! Feb18// 165 | 18% 44% 
*5g lo 3g 3s 3 by 3g 3 3 38 3g 3g} 2,700) Callahan Zino-Lead_........ ] I~July 8&8 lig Jan 3 ig lg 1% 
Sig Sly Sig Bly 31g Ba 3% = Sle 3lep = 35g 3% 353! 7,200) Calumet & Hecla Cons Cop...25 21g Mar 13 4ig Jan 7 2\s 2%, 653 
2l 21%) 21 9 2il4y 20%, 21 1915 205g} 1¥le 20 19's 19%s! 13,400) Campbell W & C Fdy_._.No par 7ig Mari3) 22%gJuly 6 6 6 157% 
1214 12lg] Llle 11%} 114g lle} 1O0le 114) 10le 107s] 1012 1073} 9,000) Canada Dry Ginger Ale... .- 5 83%, Mar 27; 1653 Jan 7 R34 121g 2Dlz 
*50 54 50 54 | *50 54 50 3854 *50 54 | *50 ees Canada Southern........--. 100} 650 Apr 9| 6&3 Feb 4 44 48\¢ 56 ls 
U7, 10 10 101s 9/7, 10 10 10 97g 10 97, 10 10,900] Canadian Pacific... -.- 25 93g Mar 18 13% Jan 9 93g 107, 18l, 
34 34 33lo 34 34 34's] 341g 34ig) 34 34's] 33%, 34 2,300} Cannon Mills_.......-. No par| 30 June 1; 36 Jani10 22'4 28!g 384 
*8! 914 Yig  =Yl2 9ig Ye 912g Ql Glo O53) *9le 934! 1,000) Capital —~ wr OF Riba. 1 4%, Mar 21 953 July 18 4\4 53, «(10% 
*40lo Allo| *40 42 41 41 *4) 42 415g 4l1ls) *41 42 70 Preferred m 10} 321g Feb25); 42 July 1l 26 26% 39 
*86lo ____] *86le __ [sane SR diicd “EE oneal SE wba cannes Carolina Clinch & Ohio Ry-_-1 00; 8214 Feb 27| 87 May 17 60 74 85 
*990 #895 | #90 95 | *915g 94 | #913, 95 95 95 | *93 943, ee “Uo ee 100i} 85 Mar20| 95 July 18 70 70 V2I> 
577g S5Slel 58 59ly] 57le 5844) 5S7le 6014 5934 Cl'lg} 60lg 6153] 18,000] Cage (J I) Co. ._.-_-.~-~~ ee 100} 45% Mari8| 63 Febi18 35 35 NOB, 
*101l!o 103 |*101 103 {[*101'4 103 | 102!e 103 1037s 104 |*104 105 250 Preferred certificates... . 100} 83!2 April} 104 July 18 567s 56% 93 
49%, 50 493, 50 493, 50%] 5010 514] 5lly 52'4) 51 52 8.700} Caterpillar Tractor... . No par| 36\¢ Jan16) 52'4July 1s 15 23 B83 
2653 26%) 26%, 27 | 26!g 265s 2613 2753] 2 238!2) 2/'g 28 | 24,600) Celanese Corp of Am....No par| 1912 Apr26) 35% Jan 7|| 17's 17ig 44% 
*23, 3g) = *2%g 0 S%8 3 3 *3 3°44] *3lg Sig} *3 334 100} }Celotex Corp...... ..-.. No par 17g Apr 3 47g May 21 1's Llg 57s 
*23, dle 3 3 *27g «=6Blol «=6*27g 0S Blot «= *3l4S Bla} «=6*3B1g Ble 100 Costitieeees....oceccace No par ll Mar 8 434May 21 7g 1 4 
25lg 26lel *27 27341 2614 2614) *: ++ 2734] 2614 27 2734 28% 400 RR SS 100} 114 Mar20|; 33%June 13 2lo 61g 22% 
*26 26lel 26le 26lel 26 26 25'\4 2Glel 25%, 26 25 25°3| 1,900) Central Aguirre Asso....No par| 22\4 Feb13) 29 May 8 183, 18% = Bg 
*41 43 | 43 4310] #42 44 | *42 435) *a2 0 44 | *41 = 4312 200) Central RR of New Jersey...100| 34 Mari8) 55'g Jan 4/| 34 53 92 
734784 7%, = 74 Zig Tile 75 734 7 7 6l2 6!2) 1,000) Century Ribbon Mills...No par 6\4June 27} 12% Jan 16 5ls 5lg 124% 
*102 «#115 '*105 110 {*102 4110 1*102 4110 §*102 115 1*102 110 [ -_.--- LN IR 100; 9614 Marl14} 10912 Jan 2 75 82 1101s 
5614 57%) S6le S7le] 57'4 SS8%) S7le S83] 577g Ssle} 575g 5814] 15,500) Cerro de Pasco Copper...No par| 3853 Jan15| 63% Apr25|| 23% 30, «44lg 
a, “igh Sig Gigi 4ig Sigh fig 4igi 5 Sg) 5 513} 3,900) Certain-Teed Products...No par| 35gMarl3) 653 Jan 7 255 Be 7% 
*28 8630 | *28l2 30 | #2914 30 30) 31 3llg 347s) 34 36 1,120} 7% preferred............ 100} 23 Mari2| 36 July 19 1058 171g 35 
*43, 61g] *43, 61g] *43, 6lg] *434 Gilg} *43g Glg] *43%, Glg] _._.__ I 5 4%, Mar 27 653 Jan 7 43, 4\2 16ls 
*42 43!2] 4212 4212] 4219 4212} 421g 4219] 43 43 *42le 43 5 Chesapeake Corp....... Neo par| 36 Marl2; 44% Jan 4 291s 34 487. 
4410 44lo| 44), 447% 4413 4410} 44%, 4454) 441g 4419) 44 4453! 11,200 peake & Ohio.......... 25| 37igMari2| 45%3 Jan 7 37\g B3Vlg 386048 % 
% = lig *% = Lig "4, = Ile a ee *3 = Lig ~~ ae. Poe tChic & East Ill Ry Co_..._. 100 1 Apr 26 21g Jan 12 1 lig 7 
te & Reh te a Ue CU Ue ée+e<e 6% preferred............ 100 7June 3) 253 Jan 8} 78 1533 8 
*5 34 — Sy 5g 53 8 34 n 34 5g 34 600} Chicago Great Western... . 100 5g Feb 28 24 Jan 7 5g Il 5le 
*2l2 Sigh *25g BIg] *28q Bly] #28, *23, 27g) 285 284 = aie 100 15g Feb 28 41g Jan 4 15g Ble 11% 
*] 234) *1 234) *1 234) *1 234 *] 234) *1 OP wisaintie tChie Ind & Louisv pref__..100 1 Mar 2 Apr i3 1 1% 7 
241g 24%) 24% 26 | 2412 2514] 2412 25 2412 2473] 2412 25 | 11,800) Chicago Mail Order Co.......5] 19igJune 7| 26 July 15)\9 8% 8% 19 
‘8 ‘8 ‘8 8 34 34 54 34 *34 7g 34 34 800} }Chic Milw St P & Pac...No par lg Mar 29 3 Jan 3 \4 2 Bl» 
13g ag] 18g slg] 18g tg] *13g Sig} = lg, Atgi «= gS s13g] «=2,200] Preferred................ 100 %Mar29; 4% Jan 4 34 Sig 1314 
ie i9) 2% @ 1% 2 2 2 lig 2 17g 17s} ~=«3,500) Chicago & North Western... 100 13g June 28 553 Jan 7 13g 3lg «(15 
41g Alo} 4%53 5 *45g 4%) *453 5 45g 473) 43, 434) 1,400] Preferred_............__. 100} 35sJuly 1) 105g Jan 8 33, 5% «28 
73 8 734 8 7%8 s 7! 7/3 8 85g S'4 85s! 8,200) Chicago Pneumat Tool...Ne 453 Mar 14 85g July 18 35g 35g 07 
4312 4353] 431, 4314] 43 43 | *41l2 4219] 4212 4312] 401, 42 2.200} Conv preferred_______- No 20 Mari3) 44\4July11j| 14% | 14% 28% 
™~ 3 ee 3 é, 34 * l 7g 1g *34 7s} 1,000) {Chieago Rock Isl & Pacific_100 % July 9 253 Jan 9 1 13g 6% 
*1% «=62igi 21% = Sgt 1%, 2 *1%, 2 *1% 2 13g 144 400} 7% preferred............ 100 153 Mar 30 41g Jan 9 153 23g 95, 
*1llo = 158 lig =Ile lip LI liz = Ile Ilp = Llp ilg Ills 800| 6% preferred._......_... 100 llg Mar 13 4 Janilo ll 2 
*8 10le} *9lo 10le} *8 10lo} *9lo I0lg} *9lg 10lg Yl4 Oly 200; Chicago Yellow Cab... . No par 9l4July 19} Illg Jan 3 Vlg 91g 216 



















































For footnotes see page 3388. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. } 1933 to| Range for 
: for NEW YORK STOCK Om Basts of 100-share Lots ||June30| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
July 13 July 15 July 16 July 17 July 18 July 19 Week Lowest Highest Low |\“0w Higa 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per sh| $ per share 
“27 = 27!'2) 27!g 274] 2653 27 | 27 27 | 27 27 | 26% 26%) 700) Chickasha Cotton Oj)....... 10| 25!gMari2| 29% Febi8/| 15 19% 30% 
» ols 472 5 43, 5ig *47, ‘g 5lg ane 47s 4le 434 1,400 Childs Cu Seeoeoooeooee 0 par 31g Mar 15 712 Jan 7 3\g 3% 1153 
“18 19 18 §=618 18 18 18 18 *17lo 18 1712 17)e 120} Chile Copper Co........... 25 9 Feb23; 21 May 22 Q 10% =—61753 
O21 53 ol’g 53 Dll, 523g) 52lq 537% 53% 5433 535g 541g/119,900} Chrysler Oorp............... 5| 31 Maril2| 54%: July 18! 264 2914 60% 
20%3 20% 2014 203g 20% 20!2} 20%, 2012] 203, 2010] 203, 2053} 10,800] City Ice & Fuel........ No par| 20 Janil4| 24%May 20 14}, 174 «=. 445 
943, 94%) 94 95 95 95 95 Q95le] 9510 9610' 97 97 400 i hémenedaaseandee 100} 87 Jani10} 100 May 3)| 63% 67 992i 
"3%, 43g) 93% 33, 334) *Blo 414] *35g 414] *35g Aly 300] City Stores nmew............. 5 34 Apr 30 5 Apr 16 314 1g 2's 
*15le 16 l5'2 16 161g 1633} 1612 16%] 1610 17 1610 173) 3,100} Clark Equipment... __.-. No par; 12\44May 15} 173 July 19 Bl» 8% 21% 
29 2953) 29% SOlg} 2914 297%) 297% 30ls] 3Ole 32%} 3153 3214] 13,800) Cleve Graphite Bronze Co(The) 1] 275sJuly 3] 32%, July 18|| 28% oss se 
*82% 85 | *82% 85 | *82%, 85 | *82%, 85 | *83 85 | *83 85 | --.---- Cleveland & Pittsburgh......50} 80 Mar26| 83igJuly 9/| 60 701g 78 
#45 i *45 hae “OR, wane “ -deasbt ae) er a ee ee Spec’l grt 4% ye stk 50; 48 June 25) 48 June 25j/ 31 38 45 
*2614 2814) *27 2815 *27 8 28le] 27 27 | *26 2910} *26 277s 100} Cluett Peabody & Co....No par| 24 Mar22; 28l¢ Jan 7|| 22 24% 86945 
*125 126 {*125 126 [*125 126 |*125 126 | 125 125 !/*125l6 126 , =... , =e l 112!g Jan 7| 126 May 20|| 90 95 115 
*216 21734) 217%2 a 218 224 | 2243, 224%/*2197, 224 | 222 223 2,300) Coca-Cola Co (The)_.... No par| 161% Jan 2) 224% July 17|| 85 0514 161's 
*55!4 5534] *55'4 S5le] 55le 553%) 56 56 5534 5534] *555g 56 500 Bepoaceccagecse No par| 53% Apr20| 67% Mar 8); 45! 50's 57 
SES ewe ERO, coset ERS coe ERD 3 ID}. Decca cccccee Coca Cola Internat Corp.No par| ..........| ~......... 200 314 314 
17 =17's| «16% 17!g} 16lo 1644) 163, 17 16le 17 i6'2 1653! 7,600) Colgate-Palmolive-Peet..Nopar| i5igJune 1} 184 Jan 7 re) 0%, «8618's 
*103 104 |*103 104 |*103 104 |*103 104 | 1033, 103%s} 104 104 300} 6% preferred............ 100; 101 Jan 3) 105!gMari5|; 66 681g 10213 
IS'g I8te} 18!2 20%) 203% 217%| 22 22%) 227, 2453] 223, 2334! 50,200] Collins & Aikman......_ No par 9 Marl3| 245s July 18 9 10 28! 
100'2 1000's! 100'2 100'2! 100's 101 101 101!e! 100 101 9916 100 LOG Beemeeeocoessescececece 1 690% Mar 13) 10lieJuly 17\| 69% 74 04 
*Glo Tiel *6le Tie 7 7 *§le Tis 7is 8 *7lo 97% 170} Colonial Beacon Oll._... . No par 6% Jan 10 8 July 18 5 5 9 
*11, Liof *13g Lilo l3g LI lo lls 17 Ilo 15 15g 17s] 2,800 ———— Fuel & Iron...No par lg Mar 13 Sig Jan 21 Ig 3% BR 
10 10 10'2 1044] rillg Ile} 11 12%3] 12% 13 12%, 13lg CEG, = BUG occcececccocccs 100 5 Maril4; 28l2 Jan 21 5 101g 32 
*l4lo 17 | *15 = 16 16’g 17 167g 17 17 17 17 17 180 Colorado & Southern....... 100} 10% Feb28} 1053 Jan 8|| 10% 165, 40% 
16 17 1714 17'4] 16 7 17 1744] 17 17 17 171s 680 4% ist preferred......... 100) 7 Feb26| 17i2July 19 7 13 33% 
*i1 1454) *10', 1453) *1014 1434] *12 1455] *101g 1434] lle Ll1le 150} 4% 2d preferred......... 100 653Mar 9} 13 Jan 8 653 il 30 
"90 «6914 90 «904; 90 90 90!2 92 911g 917%) 92 92 2,700} Columbian Carbon vtc..Nopar| 67 Jan15) 93 Junel2i| 45 58 77% 
76 «67714 «7576 75 75 75 48696 73 «74 7214 75 2,800} Columb Pict Corp vtc...Nopar| 34% Jan16) 8! July 8j| 17! 2i'tg 41% 
7ig 73 73g 7384 73g Tle 714 Tie 7 738 6° 67s} 40,300] Columbia Gas & Elec....No par) 33, Mar 13 8i4 July 5 333 65, 10% 
*73 74lo] TAlo TA7g] 73 73 *74 76 273 73!2| 681g 7244) 1,300 ferred series A_....... 100} 35!gMari3) 75% July 12 351, 52 78% 
*66 74 | *66 74 | *66 74 | *66 74 | #643, 67 70 70 10; 6% preferred............ 100; 31 Mari5) 70!leJuly 8} 31 41 71 
48%, 48lof 48 4814] 473%, 48 47'2 477%) 48 487! 48 48le] 7,700] Commercial Credit.___._.__. 10} 391g Jan 2) 48% July 18;)| Il% 18%, 4014 
Eee Dba agen dood! sace  acnell anion. cued... Seas. | eee 1% Ist preferred__........ 26} 29 Jan 5) 32!gMay 14/| 22 231g §=80'g 
bine: Sibel bane Skell babe batall wane cael ase. ce See OF SE 50} 521g Jan 7| 569%May 13}} 32 38 53 
ine ese anew inate she suenll sied.-enelll ae eel. eee i ORR CS: 25; 291g Jan 3) 33 Jan25/| 23 24 30! 
ee ee ee: ue oe ei BS Se ee | ee 6% % firet preferred_____- 100} 1090%June 13) 118\4May 13)| 85 Vilg 110 
*1125g 113!4] 113!g 113!g} 1133, 113%] 11312 113!o] 1133, 11419'.115. 115 900} 54% preferred......-..... 112 June 27} 115 July 191) 112 22 8 ose 
oes mee eee, Mina. teades Calaell tind oad dike dae ol see ee Class A stock receipts ......-. 573gMay 2) 60 May 22|| 57% 22 co 
ORES fap ae é gle MERE EE ODay es. Bee Pref B stock receipts... ....-- 32 May 2} 321!2June 5j| 32 ese 86 wee 
67 6733] 663, 6714] 6633 6634] 6612 671o] 673, 68 673, ° 68 8,600} Comm Invest Trust_...-. No par| 65614 Feb 7| 68l4June 24//** 224 35% 61 
*112'4 1134) 112'4 112!'4]*112!e 113), es 112'4] 112 112 111% 112 1,500 Conv preferred....... No par| 111 Mar13} 115lg¢ Jan 29 B4l2 v1 114 
19'2 19%) 19lo 19%) 19lg 195s) 193g 193%) 193%, 21l4} 203, 2114] 45,600) Commercial Solvents....No par| 175s Mar13| 23% Jan 7j| 15% 16% 36% 
Ilo 5g Ilo = 15g llo = Ile lin = 15 l3g = Ile 13g @ lie! 22,900] Commonw'lth & Sou._.... No par %Mar 6 1%4July 5 4 1 334 
0 =O 50 = =50lz! 493, 501;) 50lg 5llg) 49 49 4853 4912) 3,500) $6 preferred series... No par; 29!g Jan 4) 53% July 10)) 17% | 2ilg 52% 
*Hhlo 9! *6lg Digi *6 914} *61g Dlg} *63g Dlg] *63g = Olg} ~~. Conde Nast Pub., Ino...No par: 57g Mar 18; 10 May 17 5 5 13% 
353g 35le| 353g 35lol 35le 353; 353, 36 36 36101 3614 3738] 6,900 en eager egy weeny par} 27 Marld| 37% July 19 161, 22 358, 
131g 131s) 13 13 1273 13 | *12ig 134] 13 13 | *12lg 13! 700| Congress Cigar_......-. 9 Feb 7} 14%May 16 714 74 Aly 
*43 44 43\0 44 44 4710) 45lo 46\4] 463, 48 47 49 970 et Ry & Lighting ...100 23% Mar 1) 49 July 19)| 23% 32 61 
*52  60lel *52 60le] *53lo 6O0le "eA 5814] *54 ; 61 | *54 61 | ......| Preferred................ 41 Apr 2} 55 July 12j; 41 55 58 
*73, 8 | *73% 8 735 733) Tig 7% 734-73, 73% (73, 400 Consolidated Cigar...... No par} 7 Marl4| 10!g Jan 9 5\4 54 13% 
“67 71:1 *67 «71 :'| *68 «71 | *68 71 =|.*68 2k Se @ eee RTS 62 Mar28; 74 Jan24|; 30% | 31 75 
*77lo 78le| *75 TB8lel *75 T77ie *75 7614) *75 76144, 76 £76 10} Prior preferred_......... 00} 71 Apr 2} 82 Feb28|; 45% 45% 74% 
TER omnes MRED cecek FICE occal FORD cancel FIER sacolk SORE wacel comnne Prior pref *'e—ermnaes, 73 Mar28; 80 Mar 6); 45% 49 70 
4 4 *37, 4 33, 33, *33%, 4 *37, 4 334 37 500] Consol Film Indus...........- 3!gMay 31 71g Jan 16 15g I M4 
15%, 15%) 15% 15%] 15lg 161g} *15l2 16lg] 151g 15l2] #15, 15!2| 1,200] Preferred_........... No te 14'4May 31; 221g Feb 15 7% 104 = 200g 
25%3 25%) 25 25!e) 25 25le) 25lg 25%) 25lg 2534) 25 ' 255s) 30,400) Consolidated Gas Co...-.-. No par| 15% Feb20) 27\4July 2)/| 15% 18ig 47% 
Y87g 99 9834 Q87s} 985g G85x| GSly G87! Rly GR%y] OR5g YO +’ Ff: _ eas No par| 72'\g Feb23| 99% July 10)| 271 z71 v5 
Zig 2ig 2 2! 2 21g} *2 21g Zig 2g 2 2's} 2,000} Consol Laundries Corp_..No par 11g Mar 12 24 Jan 18 Il Il 4%, 
Ri, = Rg Rig Ray Rig Rly Sig 8! s 8! 7%, = 81g} 31,100) Consol Oll Corp......-.- No par 61g Mar13| 10!gMay 17 612 7% «614% 
*11034 112's|a@1107s 1107]*11024 112 |*110%4 112 |*110%, 112 |*110%, 112 100| 8% preferred............ 100} 108!2 Feb 5) 112 Jan28)| 103 108 = 112 !8 
4 4 *37, 4 *37g 4 *37g 4 373 4 37g Aly 900| Consol RR of Cuba pref__--_-. 100 2'2 Jan 25 5 May 14 2!8 2's 6% 
lo le lo le lo 1. lo ly lo lo ly le| 1,700} Consolidated Textile._... No par lg Mar 12 lig Jan 5 Ig Ig 2\9 
93, 3 10 10 G7 10. 97g 10s} 10 10 97, 97%) 2,500 ar, | Corp class A.._.... 20 8%June 5) 1353 Jan 10 44 Big 13% 
33, 3: *3lg ly Zig 3ilgi 3 Zig) *3 Bly 3 31g} 1,400] Class B.............-. No par| 2%Junel0) 65g Jan 9 2 2*3 5 
6 6 61, 67% 634 Tilo 714 Tx 73g 744 714 Zig) 9,100 Continentai Bak class A.. No par 4l2 Mar 13 7% July 18 4l2 5ig 1455 
7 . 34 34 7g (1 1 ) l l 7g 7g 3,400] Clase Biuccccccceccccce No par 53 Apr 1 ligJune 13 5g % =. 238 
*H0lg 62 | *60l2 62 | *617% 6310] 63!2 63%] 64 65 66 666 — +. 100] 46% Jan28] 66 July19|| 44% | 444 64 
B5lg 857s} 85g 8534] 85 85x} 85 8&7 87 89 88 8844) 11,800) Continental Can Inc........- 20; 62% Jan15; 89 July 18j| 37 56% 64's 
*10!g 10%) 10!2 10!lo} 10', 1Olg} 10'g LOW] 101g 104) 101g 101g) ¢ 1,000} Cont’l] Diamond Fibre......-. 5 7 Jani15); 10%May 23 6 6 11% 
*37lg 3712] 3712 37lol 3734, 3734] 37 37!s| 37 37%) 37 3714] 3,400] Continental Insurance_.-.-.- 4.50} 28% Mari13) 377s July 10|} 20 23% 36% 
7g , 7g *7g «1 7g OO] l l l 1 2,800] Continental Motors. -.-... No er’ % Jan 2 1% Jan 8 % % 2s 
20%, 2033! 203%, 211g] 21!g 2llo} Qlily 215s] 2Olg 215g! 19 2053! 31,000} Continental Ol of Del__.._._- 151g Marl4); 23 May 23); 12% 15% =6622% 
5314 53! 533, 54 53lo 54ly] 54lg 5454) 54lo 543;) 54 5Alo 960| Corn Exchange Bank Trust Co 30 41%, Maril) 54%July 17j| 40l, 40', Gi 
7700s 7748) «75g «7634, 750277 7673 774) 75 767%g| 70% 75%) 10,300) Corn Products Refining... -. 25} 62 Feb 6) 78% July 10)| 55l, 55'2 Bals 
*15114 162 |*15614 162 | 158!2 15812] 158 158 |*158 160 | 160 160 |, 700) Preferred................ 100} 149 Jan 2) 165 May 23)| 133 135 =: 150 !2 
43g 43) 41, 43g 41, 41 43, 4%) 43g 410] 43g 43! 2,900] Coty Imo.............- No par| 4'gMari13| 67% Jan 3 314 3% Os 
38!2 38!2| 38lo 38le} 381, 38le} 38lg 384] 38!g 38lg] 38 381g! * 4,500] Cream of Wheat ctfs__..- No par| 35% Jani5) 39% Mar 4/|| 23 28 36'4 
14 14 *135. 14 l3lo 13le} 13le I4ie] *13l0 14 *l3le 14!4| § 2,300] Crosley Radio Corp....-.-. No par| 12\¢ Jan15| 16%May 14 7 8 17! 
*3514 355s! 351, 35%] 35 35le1 35 354! 35 35te| 35 35le 4 2,400 Crown Cork & Seal__..-- No par| 23\2Mari4) 36 July 10|| 18% 18% 386'4 
46'2 46!2) *46ig A7lg] *461g 471g] 46!2 4filo} *46!2 471g) 4612 4612 400 $2.70 preferred _......-. No par| 431, Jan 4) 47% Apr 20 32 Bhilg 4414 
*76 82 *75 81 *74ig S81 *74ig 8] 81 8] *74!g 814, 50| Crown W'mette Pap Ist pfNo par| 7412Mari3); 86 Jan 11\|*7 40 47 84 
41g 4lg| *4 41g] *37, 4 4 4 *4 414) *37g Aly 300} Crown Zellerback v t c_..No par 31g Mar 18 5%, Jan 10 3l4 5 i 
2044 2044) 21 2143} 21 Zito} 2i'e Zils} 2llie 22!) 22 22!4) 4,400) Crucible Steel of America....100| 14 Marl5| 25% Jan 7 14 17 38% 
*h4lo 70 6934 6934] 7014 7Ol\4] 72 #72 7173 71%| *70 72 ie eae aenRE TE 100} 47!g Apri2) 72 July 17}) 30 44 71 
*] 1 l ] l Lis} *] lly lig Ng] * lig} *® 600) Cuba Co (The).......... No par 1 Jan 28 15g Feb 19 3% ‘s 3's 
*654 84) *67% 8l4] *67%3 8 *673 S84) 6% 673) 612 6le| _~ 110] Cuba RR 6% pref........- 100; 5 Jan 5 10 May 15 3 Bq = 10!2 
*Glg Gly 57g 6 lg 55g «6G Slo = Hy Slo = Has 53g = le) £5,900) Cuban-American Sug s-..._. 10 5%, Jan 2 8lgMay 13 2\2 3lg 0% 
*68 693,) 68 69 643; 66lol 61 634] 63 6412 2 63 63 660] Preferred...............- 100} 401g Jan 3) 80%May 13]; 1412 | 20', 65 
“41 4133) 4]!0 4]tof 4134 421 413, 43141 43 gf 43 43%, 4435s) '4,900] Cudahy Packing.........._- 50| 40 May 3| 471g Jan 2|| 35'3 | 37 52% 
19%g 193g] 19%, 193] 18% 19 | 19 1914] 19 1919} 19 1914! $1,900] Curtis Pub Co (The)-...-.. No par| 15 Marl5| 22% Jan 8]| 1312 | 131g 29% 
1037, 104 103!o 103!e] 1033, 10358] 103 103!e] 103%, 10414 104 1041s} * 1,800 aes NO par| 89lgMar 14; 105\4June 13 3512 43lg 95% 
23g 23) 21,23, Qig 2! 214 Dd 214 Dig 21g 23) '18,200| Curties-Wright..............- 1} 2 Mari2; 3 Jan 2 Zig Ng 
8 Big 7%, «8 Tle (78, 7%, 8 7%, = Big Tn )«6=6 FAIS Ge Ihc ehocccccoccenecees 6144 Maril5} 101g Jan 2 3% 5g 12'4 
*86 95 | *84 95 | #86 489 | *86 89 | 86 89 | *86 89] _____-_ Cushman’s Sons 7% pref ...100} 73 Mar23/} 83!eJune12{| 73 75% «8 
#2 65 65 65 *6}2 75 *70 75 *70) 75 *70 75 10 8% preferred......... opar| 61 June 8| z70\4Mayi!7jj 61 641, 90 
23 23 2314 23° s| 233, 2478 247g 25le} 25lg 2544) 25 Z25ie| 49,900) Cutier-Hammer Ine_..-.- No par| 16 Marl3) 25% July 18 Yl» 11 21'2 
*7 714 71g 7 71g Zig} *7 714 7 7's} *67g3 Tig) » 1,200) Davega Stores Corp.._.-.-_.-.- 5| 6 June 7} 8% Febi4 Ble 6 Blg 
287g 287s] 28% 291 281, 2833] 283, 29%!| 2914 30 29 295s! ' 9,500] Deere & Co......._...- No par| 22%Mari18; 31 Feb18 10! 10'g 34's 
*2614 2633] 253, 26%| 2510 25%] 2553 25%] #255, 26 25%, 25341 $1,400) Preferred ................ 20; 19 Jan15) 26l2July 9]' 1044 | 10% 19% 
30 = 330%4) 31 B81 30l0 31 31 317%} 3lle 324) 3l!g 3144) ¥ 8,900] Delaware & Hudson____.-..-. 100} 23l2gMar 26) 431g Jan 7/| 23!l2 35 73!2 
143, 143; 147% [5%] 410 15lg] 143, 15 14'2 15's) 14'4 14%) 10,500) Delaware Lack & Western...50) 11 Mari3} 19!g Jan 7 11 14 33% 
*2 Zig} *2 Die *2 Ziel *2ig lol *2lg Qlo| *2lg lol _.___- Denv & Rio Gr West pref__..100 llg Feb 27 4% Jan 8 Ll, 3% = =613% 
*91 95 | *9] 94 | *923, 94 92 92%) 92 93 92 93!e! s 900} Detroit Edison__......._ ..-. 100} 65 Mari3| 94!2June28)| 55 631g 84 
*Illp Slol *1lo §Hlel *llo SHlol *lle -5lo} *llo Slo} *llo Hlof --- Detroit & Mackinac Ry Co..100 2%,May |! 6 Janl17 2% 5 7 
*5 Zio} =*5 Ziol §=*5 Tlol = *5 7! *5 7 #5 5% non-cum preferred._..100 6 June 28/} 12leMay 1 lly 10 1814 
36 3614] 355, 36 36 636 36 03—s- «36 3610 37 39 839 1,500| Devoe & Raynolds A....No par) 35°, July 15 Jan 2); 20 29 55\4 
*118 120le}/*118 120lel*#118 120!0}*#118 120!0/*118 12010/*118 120le] _____. ie So csesscoeceess 100} 11412 Mar 8] 120!2July 8)| 89! 99 117 
3412 34lo] 3Alo 3470 3410 345s] 34lg 35 3434 35 *34le0 35le| 2,300) Diamond Match......-- No par| 26i¢ Jan 2) 364July 9 21 21 2813 
*3914 3924) *391, 3934] 38%, 39 | *38 391o] *38 3914) *38 39 300| Participating preferred _-.--__- 25| 34% Jan 7) 4l!2May 3)| 275s 28% «= Ble 
3814 3814] 38le 38lel 373, 38 3753 38%) 38 3853) 37!2 381g! § 3,300] Dome Mines Ltd.......-. Opar| 341g Jan16) 43!2zMay17|| 25 32 46'4 
7 7 7 7 63, 6% 7 7 7 Rl, ~ Sle} 6,300) Dominion Stores Ltd_....No par 63,May 29) 125s Jan28 634 il 23 
28 287g! 2714 28! 267g 275g! 27!2 28l2| 27!2 28'4) 26%, 27!2| 37,900) Dougias Alrcraft CoInc ..No pari 17igMarl12} 28’g July 13)! Is 1414 28! 
19%, 20 1912 19!0) 20 £20 205, 2lie} 21% 2l1!le} *19%, 215s) ¢ 2,600) Dresser (SR) MfgoconvA..Nopar; 13!2Marl5| 23 May 23 Bl4 8 20 
*7’g 8! 744 Tis| *7%4 7% 77g Ss Ble} = ¥8 S34) *73, 843) ®& 500 Convertible class B....No par 6%, Mar 18 05gMay 24 34g 5 11% 
#14 3 #14 Be #1, be #14 by *14 by *14 pp ree Duluth 88 @ Atlantio.....-- 100 I4June 13 % Jan 9 l4 5 15g 
*3y 34 #3, 3s *14 3 #14 34 # 3g 34 #3, apa Pt Sodnsséoenacode 100 l4June 21 lg Feb 13 14 Ig lg 
*23, 3 214 Qlol *2 3 *21, 3 *2i, 3 *214 500} Dunhill International......_ _- 1 2 June 6 51g Jan 18 2 3 11% 
*14° 9 :16lo] *15 = 1614] *15 1614] *1514 15! 15 15 | *14%, 16) 100| Duplan Silk..........-- No par| 12%May2!| 17l¢ Jan 3)| 12% 13 23 
*109 114 |*109 114 [{*110 114 |*110 114 |*109 114 #|*109 114 | __LLL. EEE ES 100; 103 Mar20!| 109!eMay 22 2 92 110 
106 106'4) 1041g 10615! 1031g 104%;| 104!4 106%) 106!g 10714) 105!1, 106 | 18,100) DuPont deNemours(E.1.)&Co.20; 8653 Mar 18| 10714 July 18||24 569% | 100 103% 
*1281g 12910] 1281, 1281, 1281, 12814] 12814 12814]*12814 129 | 1283, 13012 800| 6% non-voting deb....__. 100| 126% Feb 8) 131 Apr22|} 10444 | 116 1281, 
*lil2ig 114 |*112'g 113 113. «113 112 112!g/*1121!2 114 l12Z!e L1l2Z!e 170} Duquesne Light Ist pref....100; 104 Feb18} 114 July ll 85 90 107 
ao. fen Pe ec “ec EE Ge, ee Durham Hosiery Mills pref..100| 17!zMay 16; 23 Mar 6|| 13 21 30 
*55g 6 57g 6 53, 57s 55g «57g 6 633 57g «6 3,500] Eastern Rolling Milis........- 3%Mari13| 8 Jan 7 31g 4ig 12% 
1483, 1483;] 14710 1473,| 146 147 147 14710] 14712 14814] 147 148 3,200} Eastman Kodak (N J)_..No par| 1101g Jan 16) 152 July 9 651, 79 1161, 
*157 «#165 {|*157 165 |*157 165 | 157 157 | 157 = 157 158 158 50| 6% cum preferred......-.-. 100; 141 Jan 4) 16l!2June 25); 120 120 =147 
2219 225g) 221, Q22lol 2214 22loj 22le 22%} 22Zlo 227%si 2210 2273) 8,600] Eaton Mfg Co.........-. No par; 16% Jan16) 227s July 18 10 12'g 221, 
*4 434] *41g 453, *41, 455) *41g 43, 43g 4%4,) *41, 47g 100} Eitingon Schild.......-.- No par 314 Mar 27 7% Jan 4 34 6 191g 
243, 26ig] 243, 25%] 2410 25 25 255g] 253g 25%4] 2434 25%! 38,700] Elec Auto-Lite (The)........- 6; 19%;June 1; 29 Jan 3 115, 15 31 
*110 11012/*110 11010] 110% 110%) 110 110 | 110%4 110%] 11014 110% a 100} 107 Jan23) 112 Apr26|| 75 80 8=—1101, 
5’g Gg 6 63,4 64g «= 5x 6%, 7 6°53 86% 653 644; 79,800] Electric Boat..........-...... 3 3%, Mar 15 7 Juiy 17 3 3 7ig 
57g 57 57, «6 6 61g 61g 610 6g Glol *6!g 614] 3,500) Elec & Mus Ind Am shares....-. 5% July 2 8% Feb18)\3 5lg a4 95g 
27g 3 3 3 3 3 3 35 314 Ble 31g 314) 10,300) Electric Power & Light ..No par llg Mar 15 35g July 5 lig 214 9 
16'4 17 16% 18 17l2 18le] 18le 20%] 19 2014, 19 £20!g| 39,700) $7 preferred ........-! Oo par 3 Maril3) 20% 3 July 17 3 65, 21s, 
1344 1452] 1416 1514 1444 15%) lS5le 17'4 16!2 17531 16%, 1714] 19.700 $6 preferred........-- No var 2lig Mar 13; 175s July 18 2! 6 19 
For footnotes see page 388 
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New York Stock Record—Continued—Page 4 July 20 1935 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stace Jan. 1 
for NEW YORK STOCE Os Baste of 100-share Lots 
Saturday Tuesday the AN 
July 13 July 16 Week Lowest Highest 
$ per share $ per share Shares $ per share 
*45 46 45 " 39 Mar21| 401, Jan 7 
#3 le 100| {Elk Horn Coal Corp lg Mar 29 73 Jan 1 
ong s 5 100| 6% part preferred......... 53 Apr 1 1% Jan 10 
*64% 65% *647 100 52% Jan 16 June 14 
*128 130 *128 130) Preferred_...........--- 126%, Jan 132 Apr 23 
*2in 3 *2io 3 | *2i0 3 | *2ie Digi *2ie 3 | ....-- Public Serv....Ne par lig Mar une 19 
B4'o BAls 33 600| $5 conv preferred......N 14 Mar 37 July 9 
35 35 33! 800! $5 preferred........ 141g Feb 37!sJuly 8 
*34!e 39 — takin $6 N 151g Mar 37izJuly 6 
*5 5s 1,600 — Office Bldg....Ne par & Jan 5%May 17 5 
Sig Sig “x he ) SRE -..100 71g Mar 14 Jan 4 05 
*10% ii 10% 2,400, First preferred......-. ~-~--.100 8ig Mar 174 Jan 4 14% 
*7 87, 7%, _....| Second preferred 6% Mar 13 Jan 7 4 
oe *63 30) Erie & Pittsburgh 691g Feb 70 Feb 2 50 
11% 117% 117%. 1312) 15,900] Eureka Vacuum Clean 101g Mar 13% July 18 7 
19'2 191s 19's 6,400} Evans Producte Co 15 May 234 Feb 21 ) 
2 2 *2\, 1,320 Buffet Corp...No par 2 Apr & Jan i8 3 
*7g = II *7g Iti *% #$%$™$§IW4l *%m ILlgl 7% 3 Llg] -.-e-- i iipneeeaceoesenet 2% Jan 19 1 
*5 6 *5 60 0%s Jan 18 3% 
2Zi's 21! 212 7,000 yy -~ geen 25%, Apr 22 7 
*J12!e 113 115 170 120 July 18 30 
*13% 14 14 2,400! Federal a! Ligbe & Trac....-..-1 141g July 10 4 
*RO) R5 *78 20 81 July 12 34g 
*50'\g 63 “50 63 | *50lg 63 | *50'4 63 | *50% 63 | -..--- Federal Min & Smelt Co.... 72 Apr 26 52 
*75 83 75 881°756 81°76 $8 1°7R 8B Leccoccl Be@Gbecce cocecccoccos 95 May 2% 62 
i 5% «66 ile 10,600) Federal Motor Truck....No par 7%g July 18 
24, 2% *2\4 600) Federal Screw Works....No 41g Jan 7 
*lig L's l 1,200) Federal Water Serv A....No par 14g Jan 
*17io 18 17 1.600 Dept Stores._..No par Jan 
3714 37% 364, 2,700) Fidel Phen Fire Ins N Y....2.50 3714 July 10 
*18 191 *18 19lof *18 190] *18 191g] *18 10%4] ..-.--- Filene’s (Wm) Sons Co...No par 231g Jan 8 
*112 L113 |*113 *113 114 {#113 114 {7113 114 [113 114 | -.---- 114 July 3 
*14% 15 147g 2,600 ne Tire & Rubber 18'g Jan 7 
04%, 95 W444 1,600 Preferred series A 95 June 25 
547m, 6547. 545 2,300) Firet National Stores....No par 57\4June 22 
20', 204 #20)! 100! Florsheim Shoe class A...No par 23 May 9 
*2i, 2% *2 v00| tFollansbee Bros 6%, Jan 7 
*42 4216 *42 1,.00} Food M inery Corp...No par 435s July 19 
14!o 14le 15! 13,800) Foster- ler 17ig Jan 2 
*79 80 SOle 210 85 July 18 
3% = Ble 3le 3 700} Foundation Co 101g Jan 7 
291, 293, 2934 3,800) Fourth Nat Invest w w 3014 July 4 
17's 17% 17 45,700| Fox Film class A 17%4 July 15) 
*45lg 48 52!e 250| Fkin Simon & Co Inc 7% ptf..1 59'4 July 19 
26 26 2! 2hle 3,900} Freeport Texas Co 28'2May 23 
*113!o ____[*113% ORT casnteEe csc ae cancel Ee inesl conces BE necaceseequesecs 1201, Jan 22 
*165,% 1844 } 17le 50} Fuller (G A) prior eee par 26 May 21 
#634 7/s Te sn FT van Fe Fan =e # i $=¥all ebesce pref... 12 Jan 24 
*74 L's ] 700} Gabriel Co (The) cl ae 21g Jan 3 
*7\, 8 *7\o 110} Gamewell Co (The) 953 Apr 22 
Big Rig ot 3,.890| Gen Amer Investors $53 July 18 
*90) 97le *92 100 100 June 24 
4234 43lo 421 7,500| Gen Amer Trans Corp..... ous 44 July 15 
17’, 18 1744 5,100] General Asphait 191gMay 25 
Q Gly 9) 28,600) General Baking .............. ll July 18 
*128', 129 129 | 133 July 2 
flo 6% fh /s 11,700] General Bronse_............. 714May 23 
3°, 83% 35g 900} General Cable 4% May 17 
RA, Ray le 1,300 i J era No par 10 May 17 
39 39 37\4 1.090 7% cum preferred... 46\2May 16 
62', G2, *H1lg 800} General Cigar Inc No par| 580 Mar2 63\2July 9 
*139 141 ley 39 30 143 May 21 
26%, 267s 267s 74,300} General Electric 27% July 17||* 16 
36%, 37 37 12.400| General Foods 37’g July 8 
#3 le * 700] Gen’] Gas & Elec A Sg Jan 14 
*12i0 14% *12 iene Conv pref series A....No par 15 Apr 6 
*10 15 "—. mea tae sae 66h eel CD 8 eoccea 37 pref class A 161g Apr . 6 
*10 16  Z- ¢£¢ i. Be Se Be £2, Be 2s eo 18 Apr 6 
*43 57141 *_- inlet A dada. - i iia) SM Si aie - 2 2 meee Gen Ital Edison Elec Corp 61% Feb 5 
*6h7io G0le ; *6HS8 800, General Mills 7O0leJuly 8 
*117!4 1197) *117'4 *11714 1197)*11714 11971*11714 1197%/*117!4 1197] -..--- CX TELESIS 118% Apr 23 2 
3614 3612) 36 355g «(148.500 General Motors Corp 3714 July 18}|42 224, 
*115% 116 115 1,600 rred 117izMay 7 
*12!o 127 *l2lo 100} Gen Outdoor Adv A 131gMay 10 
*3l4 3% "Sly 400 4 Mar2 
32 32g] : 3144 6/0) General Printing Ink 3212 July 10 
105 105 1|*104 105 60 106 May 21 
*2in 23 219 1,000} Gen Public Service 2’g July 8 
32Z!0 32le} 3: 4) 32 2,100} Gen Rallway Signal 32%, July 15 
*104 107 {[*104'4 1041, 107 1910414 107 19106 107 19105 107 [| ......]  S2UG@BBTOGWccccccecececcece 103 July 10 
3g SC siL 3 * 14, 1,400) Gen Realty & Utilities 2 May 24 
21 21 *20 800 254gMay 24 
22 22 215s 11,200} General Refractories 23% July 9 
A re gee! Sea: CS Pre BON Voting trust certifs._....No par 23 July 9 
265, 27!e 2710 320} Gen Steel Castings pref _..No par 32 Jan2z2 
l5lg 15lg 15 16,200] Gillette Safety Rasor....No par 1653 May i1/|¢ 
< S614 4lo 4,400 87igMay 8 
3 *27s 4,000} Gimbel Brothers 27g Jan 4 
227I¢ 28 *27 I 0 35 July 19 
28lo 2844 28! 33,100] Gildden Co (The) 32 June 15 
*105 1084, *108 100 10%%gJune 10 
1 l 7% PT . sce connedonnncesnameal 14g July 19 
5g 15s l1o 1,600] $Govel (Adolf). ....-...--_... 4% Jan 25 
l6le I16le 1634 8,800] Gold Dust Corp vtc 18 Jan 7 
*116 120 |*116 *116 100] $6 conv preferred No pari 1lilgMay 3) 120 June 29 
7%, «8 73 6,900] Goodric B F) 11% Jan 7 
*43% 441g *4()4, > Be .j Speeereti cs 00 541, Jan 8 
194g = 194, 1844 26,600] Goodyear Tire & Rubb...No par 26% Jan 7 
*79 «= 80lo *785, 900 rred N 92 Jan 10/|'? 53's, 
*37_, 8 Aly 4 3,000} Gotham Silk Hose 51g Jan 3 
*33 3344 3344 en 50 Jan 3 
I's = Il Ll» 7,900] Graham-Paige Motors 34 Jan 3 
*8 Sly % dy 1,000] Granby Cons M Sm & Pr=2=Dio 9 July 19 
*3 BIE 3 400} Grand Union Co tr ctfs 5 Jan 7 
Il, 181, *18! 700 Cony pref series 20% Jan 3 
*22 23 23! 5,200} Granite City Steel 27'4 July 18 
*33%3 34 34 1,000] Grant (W T) 35!gMay 16 
11%, 114% LL! 2,800] Gt Nor Iron Ore Prop....No par 127g Jan 7 
21's 22 215g 72,300] Great Northern pret 1 22%4 July 15 
*285, 29 29 4,900} Great Western Sugar....No par 32%May 6 
131'4 132 133 eM 1 140 May 4 
*23lo 40 *23lo 40 | *23l2 40 | *23!2 40 | *23!2 49 | -.-.-- reen Bay & Western RR Co.100 25 June 8 
53075 53 10] Greene Cananea Copper 55 May 16}! 
473g 47% 465 7,300} Greyhound Corp (The) 50leJuly 1 
a *Lip 300] Guantanamo Sugar 2% May 13 
*25 0 (33 *25 180 i istiiemeonecenne 4314 May 14 
*O o's *5 200} Gulf Mobile & eee,’ 6 Jan 6 
*14 143, *14lo GOO Se pee: 1612 July 18 
*20lo 22 *21 200} Gulf States Stee! | —hor7-e 
*60!\, 65 65 100 ESE EE 68 May 23 
“2712 28l2 *28 100) Hackensack Water 29 June 22 
*3lie 33 33 70| 7% preferred class A 25} 30 Jami8}; 34 June 29 
a PPOy, eso a gia: Sal Haha Dept Stores 644 Jan 13 
*33, Alp #334 500] Hail Printing............-- 10 71g Jan 2)\9 
*9leo = 97g *9lo 210] Hamilton Watch Co 10%g July 19 
*8ll, 95 *85 30| Preterred 8814 July 18) 
105'!g 105le 10558 620} Hanna (M A) Co $7 pt...Ne par 108 June 3) 
2llg 22 21lo 4,600| Harbisop-Walk Refrac...Ne par 225s July 19 
"EIS ‘22-1 *k 13% Jt) re ER PE Per aR pana 00 112 June ll 
*Rig = Bly Rig 5,100] Hat Corp of America ol A....1 9% May 28 
*103 105 {*103 104 130 rred -100 105 June 25 
ee evce 100] Havana Electrie Ry Co No par 1 May 15 
Psoce og alindien’  Chixdaai ean cien’ . Sabadell “Gunite Gomi dina.’ seine aaa ag ee age 100 61gMay 25 



































































































































For footnotes see page 388 
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July 1 
, > SAL , N STOCKS Range Since Jan. 1 
_ HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT - NEW YORK STOCK Om Basis of 100-share Lote || June 30 
Saturday Monday Tuesday Wednesday | Thursday Friday th € EXCHANGE Lowest Highest — 
July 13 | July 15 July 16 July 17 July 18 July 19 | Week Low 
$ od share $ 4 share $ per share $ per share $ ohare ~ per ohare — = se $ ie aor is $ Sis owe. $ at 
=o! : . 1 7 5 ~UVUY| 448708 BUNT SAP. ww ne nace ne 
108 108 |*10812 10912 10915 1091s] 110° 110 | 111 11153 112° 11214 700} Hazel-Atias Glass Co........ 25} 85 Jan 2 +: phe = | 
*13912 141 |*13912 141 |*13912 141 |*13919 141 |*140 141 (#13912 141 | -..--- Helme (G W)....-- --585] Seite Sen tal 168 Jomnisll se 
*154!2 160 |*154!2 160 |*15412 160 |*15412 160 |*15412 160 |*15412 160 | ......| Preferred................ 100 lie can 8| 25teJune 18 Blg 
23% 23%) 23 23'4) 23 23 | 2314 2414] 2312 24 | *2314 237%] 6,000 —— enorene phd a 71 Mari12| 85ieJune 14l| 40 
oss ce leises cofoisae ooMegtt OOH SE SE | ree St | Oey Meeame Pewee -—--——W0 gr) Zt Mes) eb ezene ta) 02 
-77In 781s a 7712 Fis] 78l2 F8is 78 #78 | *76 78 800} Hershey Chooolate......No par| 73% Apr 4) 81% Jan19|| 44 
e114 120 [#115 118 *115 11814] 118° 118 |*115 11753) 115 i. oe oes tee one "13% Jule 7 7 
1% 12ig}) 117 12K 12 123 3 37 133g} 12% 13 : Hand Furnace........ 
“71 712 734 igi | #714 715 ‘Tle 5 Mh i 734 7'!2| 1,700] Hollander & Sons (A)......... 5 653 Mar29; 11 Jan 2 5ig 
*390 410 |*390 410 |*390 - 405 402 402 |*383 4051g/*390 405 200} Homestake Mining......... 100} 338 Feb 5) 412 May 14 
*30% r+ 3916 40 40 401s] 4012 4016 = 4012 39%, 3954) 4,200) Houdaille-Hershey ol A ..No par; 30% Maril4) 40!2July 16|\* 7 
16 16%) 15% 16 155g 1714] 1719 18 173g 177%] 167, 1733} 53,700 B.--..........-- @ par) 6igMar13) 18 July 17 212 
im 663%, 65 | *63l2 65 | 64% 671s) *64 67 | a66 66 | *62% 6612 800) Household Finance ---50} 49 Jan 2) 67's July 16 
Mm *13's 1310! *12 1344] 12 1210 1253 12%! 13 13 13 13 700) Houston Oil of Tex tem ctfs..100} 9's Marl5) 17% Jan 2 Vlg 
| *21g 2%) *21g 2% Zig Qi, 214 Ql4 21 2: *2ig 24] 3,100) Voting trust ctfs new...... 25 11g Mar 13 3% Jan 4 lly 
He 481, 481,| 48% 483, 4814 4912] 4914 497%] 4914 [49%] 4812 49 ,000} Howe Sound Co -.......... -28 I ty At 3% 
3 3 *27, 3 “2% 3 27, 2%, 3, 3 3 3 600} Hudson & Manphattan....... Oo @laMar 14 131e Jan 21 Ble 
m *73 «8 *753 8 *714 77%! *7y «8 7g! Sal *7y 8 °...... PROMOS. cccccccce ence 2 Mar 2 ; : 
g 8: S 81 s 83 Big 83 85g «87 Sig 87s} 20,300) Hudson Motor Car_.... -No par; 614 Mar26) 12% Jan 7//* 
| ll, 1% ll, 13, Ll, 1g 135 13s lie 15, l'g 15g} 15,200) Hupp Motor Car Corp...-.... 10 % Apr 5 3% Jan 7 % 
HH = 13% 1414) 14% 14%] 137% 14%] 133, 143g] 1312 1412} 13% 14 | 11.400] Ilinole Central... _- ------100] 91gMari14) 17% Jan 7/| 913 
H 20) «620 | #20 © 21l2] #1814 21 | 181g 2133] 21 21 | #193, 20%! 300] 6% _ series A....-..-- oar » one ae 5714 _ os Z 
ms r ms 23,1 #5‘ 23,| #5: 3 * is #55 eh pe Leased lines............. 
kh a “‘ <> "St “- "ea "oa ? “a "b% “b% 90} _ RR Seo ctfs series A....1000} 4% Mar30} 10 Jan 4/| 4% 
f #214 P15 +25, 2lo 23, 23s #21, O14 *21, 219 24 24 200} Indian Refining ............. 10 2'g Mar 16 2%May 10 a8 alg 
A 28% 28%] 2812 2914] 2814 28io} is 29 | 2814 2953| 2812 2912] 6,400] Industrial Rayon........No par| 23\gMay 8 + Jan 7 an 
*86 Q9O0l2] *89l2 9Ol2} 90 Q9Ols] 901g Bile} Q1ls 92 917g 9214) 1,900 7 Pe Bcocecesee .No par| 601g Mar 13 a — sail a08 
H*128 #6135 [*128 135 |*128 130 |*128 130 So a ee — ponnegnaare “Ni + ote an ol 7712 July 16|| 26 
74 74 7434 77 76 «=67710) 75 = 76 74%, 76 34) 5,000] Inland Steel_.........- 
f +23, Q7¢ 27 ‘3 "3 3 275 3 *27 3 *27, 3 1,100 ae Nag teem 21g Feb 27 41g May 17 213 
m 66's) 6g] 61g 3g] lg CG 6%3 6%3) "653 612) 64 6!2) 1,800) Insuranshares Ctfs Inc........ 4 Mar R si os a, 
| 13!2 1353] 1314 1314] 131g 132] 13!4 1312] 131g 1333! 13 131g] 2,400 Sineerbore RapidTran vi --100 8% Mar 15 6's Fe 5. 
#23, Big] #24, Big] #23, “Big! “423, ~Biygl “32% “Hg “3ig 3ig] 50} Internat ‘Rys of Geni Amer _-100 2 May 27 Ate ~— . Ste 
mil@miui@i#tiwuis Slno 94May 21) 1813 Jan10j| 65s 
+21; "Dlg Se 1 "2s 2° "2 +2 ° "Biz 2° 2 2° 2 400| Intercont’] Rubber_.....No par ligMay 1 3 Jan 7 Ms 
.; 5, Ble 5 5ly 5 5ly 53g 53g 5g 55g 553) 5,000) Interlake [ron......... -No par 4\4 Mar 7 7 Jan 7 ' 
t} a a.) a 3 3 3 34] *3 314] 2,100] Internat Agricul_........Nopar| 25sJuly11]| 5 Jan 2 1lg 
m *25 27lo] 28!2 28ls] *29 30] 30 31 31% 31%) 32 32 500/ __ Prior preferred -.......... 100) .26 June } saatelee ta 135% 
Mm 182 = 1S3tet 181% 182%41*178 18112/*178 180121 179% 179%! 177 18012 700| Int Business Machines...No par| 14912 Jan a : me a. = 
53 Bi («G7 53, «53 6 6 55g =—«#5S 534 57g} 2,200] Internat Carriers Lt@_........1| 3% Marl 65 Jan | 
| sin 3134 3134 321, 3115 32° 317g 3212 317% 323, 315 3154) 7,900) International Cement....No par) 22% Marl5) 33 Jan 7|| 18% 
ae ae eas ToS AT] A M8 LasH8 Sone 8" 498) 2tcc00|amternas arvemer=.-°-—We ar] 34% Mar 18) S00 July 13) 338 
dle Sle . lo| * 3 400 Dies eeeeeeneeee occ 
i Tap ae Pies |g MTS MES) 1h, EA] 0 at paresis Acnn-— "al “tater | "by gant 
Zig Qiol *2Ig Qo] *21g Qo] #23, Blo 219 Qle 23%, 2% 300} Int Mercantile Marine...No par 17g June 20 3's Feb 20 - 1% 
2773 281g] 2712 27%| 271g 2712] 27 273, 2673 27'4) 26!2 27's) 27,500] Int Nickel of Canada....No par| 2214 Jan156) 293gsMay 17//?" 14, 
' #1227 125 . #1227 125 1|*1227 125 *123 125 1*123 125 {*123 125 | -...-- Preferred ............-... 100 lasts nad 1}; 13013 Mar 14/) 101 
@ oes dies ° . Internat Paper 7% pret. --100) -.-----.--| -------- -- Bl 
Hla Daf #135 134) 1g 13g] 11g 13g] ~*1ie ~ Yay] “*]ie ~ 79q] 2001 Inter Pap & Pow ol A-.-=Ne 907 Ta Mar as Se : 1'g 
“ Je md 7 5 5, *} 7 *lo 7 *5 7 100 Class B..... eeeeeocees 
fn dg ee tei nan oa tate ese eee me ee oe eo 
Big Big ro 81,4, *73, 8 77, 8%, 83, Slo 6 Ce See Beencncescccsoense 1 413 Mar 13 a3 Jan H 9 a 
H] *25!g 26ig] *25l2 263g] 2614 2633] 2614 2634] 2612 267] *2612 267} 1,400] Int Printing Ink Corp...No par + — . seat’ Fae sil 65 
*104 = 105!2)*104 105 | 104 104 | 104 105 10612 {10612)*105 10653 140 oe eavesen oe > 2 = B. 36 Mas sail 90 
46% 47'| 461: 47°] 47° 47°] dtie a7ic| 47% 48°] 28 38 | 1,800 Eoserentionel Dimacr We Der] satan iol as ouiyisl| 38 
if = one 1912 197 197% 201 203, 2034 20 41 201} *19 #20 1,100 International Silver.........100) 16 July 19} 28 Jan 4 17 
i} can 68 . *66 lo 68 . 68 , 70 *70 ‘ 71 . 69%, .70 8 71 71 200 7% _preterred..........-.- 100} 60!2Mar21) 75 Jan 3}| 40 
H] 95 9% 95 9% 93, 955] 9% 5g 94 95g! 914 to! 17,600] Inter Telep & Teleg.....No par| 55 Mar 13} 10%June 22 
13 7g] 11% 12 11% 12 11%, 11%} 11% 117%} 11% 121g! 3,800] Interstate Dept Stores...No par} 87%mMay 8| 12% Jan 7/| 2% 
| ones H+. - P 8 lle +791, 84 #2015 84 . *80 . 8315 815g 815, 100 Preferred... -......-.-.-.-- 100} 70!2June 27) 84% Jan 7 10K 
i *93, 10 " *93, 10 97g 10 9%, 10%4] *10'g 105g! 10% 11 1,600] Intertype Corp...... ---No par 61g Mar 13; 1ll'4June 18 4% 
BM *26 © 2714] #2512 2612] 2512 25%] 2512 2W5l¢! oe 88 | ee 87 OFF RS See iM ocecccnccone i a ee 1201p Apr oll 86° 
a * ae ainda poo i i i Re Tn 
if a 64. aaa . i 62 “aa 63 “eam 635 6355 6353 400} Jewel Tea Inc.......- ---No par} 49 Mar 13) 63%3July 15/) 26 
Ml 6653's 53%] 54 5453) 5312 54 | 54le 55%) 56 58 | 58 593g| 27.500] Johne-Manvilie......... No par| 381g Mar 13) 59% July 19)| 361, 
: 122 125 #122 196° #122 125 125 - 125 124!0 124!e] 124 124 120 Preferred ...........-.-- -1 11713 Mar 15) 125 Jan 4 87 
M) 13314 175 |*1331, 175 |*13314 175 |*133%4 175 [#13314 175 |*133%4 175 | ------ Joliet & Chie RE Co 7% gtd_100 > Ae al 73 Janasll 4s 
. 7; 77 Ble 6! 6710 69 6712 70 69%, 7114) 69%, 70's! 1,720) Jones sco 
“118 jad +118 : na +118 ____1#118 cone +118 an oe Kansas Cit y P & L pt ser BNo par co oo 118 ont a 
5lg Bg] *5lg 5% 5lo =5) *5\4 5ig] 53g Sig) *5lg . yr SS Eee o cone Lv ped 12 10Nsune 18 - 
7 7 “ , I ®! Blo ‘ TE RTS 
“ie its “11° 12 11 it iI iI it lie| *11%4 1134 400} Kaufmann Doge Steses $13. --50| 712 Feb 6) 12!gMay 17 + 
4 Q: 193. 1910 19le 19 19 193g 193g 19144 19%4 19 19 600} Kayser (J) & Co_.....-.-...-- 5 15% Jan 17) 2053;May 23 
I; a Py . +60 99 | *60 99 | *60 99 | *60 991 *60 998 ....| Keith-Albee-Orpheum pref..100 Mar 651g July 9}]) 15 
"iN "iM "Me ctr lly Ly 14 str 1l4 1'4 14 1%] 9,700 +Kelly-Springfield Tire... ..-- 5 3 Apr 4 2% Jan . 5 
H] 20% 20%] 2015 204] #20 2014] *19% 2015] #20 20%] 2013 20%] '800| 6% preferred......... ala 1 : om Os ost Jule isi] 2s 
me ioel i iat] tet ise] Tee id fay e] ee nel Se eee end fue Sj 
1358 13% 135, 13% ist, 137% i3te 13%; 1312 13%| 13%, 13% | 8/600] Kelvinator Gorp_......- No par| 12%June 1} 18% Jan 9|\"* 6%, 
9410 96 | #9412 96 | #9415 9531 #9415 95381 #9416 O5ts] #9415 O5Iel | Kendall Co pt pf ser A...No par| 84 Mar2i|; 96 July 9/| 55 
ism 19 | 18% 19 | 18% to% 1935 1953| 1914 195s| 1914 1912] 35,300] Kemnecots Copper..-.... No par| 13%Marl13| 21%May 23|| 13% 
“16 20 | 18 18 | 19° 19°] #18” 19%] #18 19%4| #18 194| 200] Kimberly-Clark... oon Ss tamil tea a oon 
* 35, 35 35 *: *35 4 #35, 4 *35, «4 Been Ee Gcecccoccassee 0 par 
cam 311. 300 sol oan 31% 31. 3112 3034 31%gi Sll2 Slle2 60! Preferred........--.- -No pari 23 Mar20! 38 Jan ~ wd 
243, 243,) 243, on 947¢ P47e| 247¢ 25 3, 251g] 247% 247! 11,800] K 0 Se --10| 19% Mari3;) 25's July 18 4 
2454 24 ‘4 24 4 25 24 8 2475 +4 +4 * + Rs 6 10914 10914 90 1; ght ke: 2OSO2O0Oeen 100 1031, Apr 26 113 Apr 9 9914 
ioe ~ Sle 7 arpa +> artery Ror teeee “> Nhe tolls OO Ror dee > Kreage Dept Stores No par} 2 May2i| 4 Jani7i| 2 
‘ "* ‘ ">* . « *< : o'*4i “5 £6 4) ene ee e!| BIGSSRS L70CVU8 UU Ge «a<o«o 
=m fiw cia aia cia ata 2." PUOMIIE wcccccccccensee i re 
' #59 601s #59 601g} *59 60 60 60 | *56% 60 | *56% 60 200| Kress (S H) & Co.....-.-. oo por + vo . oor jan od 1 Ne 
Wis 18 | 17° i8'| 17 i7°]*i6 17] a7° 17° *16° 171s] °'*20| Laclede Gas LtCo Bt Louls--100] 12° Mar22| 21 Jan 12 12 
; , ) ‘ ~ 
os, 4 a on a ‘ ‘ eT ‘ 28) Bs referred.__.__.__._.._.__. 100; 1914Mar27; 31 Jan 24 4 
| "2512 25%| 257% 264] 26° 26%| 26t4 26a] 261% 26%4| 25% B6lq| 3,900] Lambers Co (The) _...- veo, ee eae ee ae 
av'? £40"% a 2 - 4 
7 + * » + *, m3 + *5! 7 #5) 6. 200} Lane Bryant.........-- No par ay an 8 
*10!¢ 1012] #1014 ton] 101 101]. 98 10°1 9% O21 Oo Ol 1.300 Loe Rebbe a Tene 5) SisMar 14) 12% Jan 7}) Sie 
1455 1455] 14% 147%| 1412 1410] 141s 14te] 1455 15 | 1412 14551 2°100] Lehigh Portland Cement... 50} 10% Marl4) 17% J : 
"101 |*100 101 | 100% 101 | 101 101 {#100 101%4|*100 101%4| |" 70| 7% preferred .........- 100] 80% Jan 3) 102 Junesiii 7 
*100 101 |*100 101 | 1007s 101 101 a 7% tn, 7ig 731 2,900] Lehigh Valley RR 5C' 5& Maril3) illg Jan 7 5 
71 7 73 71e 3 73 7 é 734 ; 700! LebigD Valley RR........--- 
“1% i4l 81 iz] in atl et 2] i 3] 2° onl 3'300 Lehigh Valley Coal....-- ho ee See fe 
se =" TT a ‘ 715 TF 75 7 *75 77s % y 2,900 ferred .........-.-.---- 
873 77g a7 Sait s71- 873,| 8734 agin 8815 8815 8712 8814) 3,500 Leaman Corp tee ----- No par} 6719 Mar 28) 884 July 15)) 58% 
“147% 15°] 142 Ipit] Toit Isa{ tole ie] asi, isis] 152 154 1'200] Lehn a Pink Prod Qocz22 ee 5| 14 July 2| 17% Jan25|| 1113 
in 313 aoe 321;| 3lls 32 | 321s 33%| 34. 35 | 34 34341 37/700] Libby Owens Ford Glass.. Nopar| 21! Mar 30 35 ae rf 
+231, 2312] #23 ' 2315] 23° 2331 227% 23 °| 23 23%5| 23 2312] 2'200] Lite Savers Corp...-....----- | oe oe ae 
*113- 115'|#113 115 [#113 115 [#113115 [#114 115!2| 11512 11512 4 o0) guest & Myers Tebasee....38 Site c= a] iteisuiy ioll Fee 
115 115 | 114%, 11434] 11414 11414] 114 11414] 114! 115%4) 115% 11612 ee 
+158 16419 *158 . 16415 *158lo 16410!*154 16412!*154'4 164!2'*15614 1642! _..--. Preferred. .......-.. -----100 a ye — b. ed 
‘ we » 71. - lo} *17! 7 500; Lily Tulip Cup Corp....No par 2June : ‘ 
sage 38.) °HZi2 28 | Wie azte] 17 17 | 472 17s] 17% 27%] $00) Lily Tale On Works..--No par| 184Mar 14] 24ip Jan 8|/ 13% 
+ « ii poe oe, ~ ‘ é 5 9: le neve -~--lV@ par 8 
*283, 29 | 2853 2914] 295, 301g] 30 31lg] 32 34 315, 3234) 5,800] Link Belt lg Mar 13} 3353 July 9|| 161 
391, 32%) B15e 2: 31 5g 33%] 32%, 33 5,400} Liquid Carbonic......-- No par| 2413 Mar 8 
= “a7 rtp 43's a A ret = tty qite’ 128 405 4153] 25,300 Loew's Incorporated. ...-No par atte Ae ; sane bas : +e 
Dear ee ee ese tle | tte ef ere tae] “eine tee! ool xase Mresreasaseds-72--Wo be] 'k Merial ieaes S| A 
aie tn an i aN Pa of * aj] @ 13%' 1%! #13 1%! 500] Long Bell Lumber A..--No par| 1%qMar12| 21g Feb14/| 1 
“40 401, *4() . Py 401, 41 x40 40 40!2 4114) 40% 41 3,900 me £¢y ferred. aaetietes oooste sbite Sule _ i an i 116 
*122'4 123 | 12214 12214]*#1221412t » |*122. 124 >| 12412/12412] 12412 125! 150| 7% lst pre oo-e----- Sig Mar 26| 223, July 18|| 14% 
die die Piel: 2233] 217% 2214] 17,500] Lorillard (P) Co......- -----10) 1812 Mar ‘fs 
20%4 2114 20%8 2 14 21 ‘1 21 21 aaenian 140 > 141 160 7% pre ferred... .......100) 124 Apr 5) 140 May 22 98!l2 
*13615 139 139 140 | 140 149 140 140 701140 % a1 2.5001 tLo ; ‘No par 8g July 16} 1% Jan 7 lp 
le le 9 5 ‘ 9 c » 2 . . Te i ee 
a 71e +73, ast on Q3, 73, 73, +77, Rl4 Bl4 814 1,100 Preferred ..........---.--- 100 412June 19 14 me 8 10% 
%17le 18 #173, 18 . 173, 173, 177 18 18 18 *18l\4 18!e} 1,000 — yy OF eet 100 + te ae oe im den ; 34 
41 41 41lo 413) 413, 413) 41 42 39%, 40 39 3944; 2,900 uls VIC. ee ~~ 6| 21% July 18 71 
- le § ‘ 21: 20: AR i RI 1} 12% Mar2 3g July 2 
LON 195) | 19'2 20's] 19% 20 | 19% 207%) 20% 21%) 205, 2it«) 14,400] Ludium Beet... No par} 90% Jan 4/ 115 July 18} 50 
*110'g 115 |*111% 115 [*113 115 |*111% 115 | 116 115 [*112% 117 100} Conv pre a egccone 10 40 Jan24| 46 Febioi| 21 
*445s 45 | "4455 45 | 4453 4455] 4453 4455] #445 451g] *44% 451] 300] MacAndrews & Forbes..._... i ee 
*125'4 128 |*125l4 128 |*125!4 128 |*125!4 128 |*125l4 128 |*12514 128 | -...-- 6% gp eee = he —— 1 20ls 












































































































Year 1934 
Low Higa 
$ per share 
1 6% 
74 967%, 
101 145 
1231g 153 
54 12's 
59 8 15" 
111 125% 
481g 73% 
83 105'g 
10% 
13 
310 2Z430'g 
1 34 
258 87g 
43 54 
121g 20% 
213 55s 
351g «574 
4 12's 
7] 2614 
Gig 24g 
1% 74 
135g 387%, 
21 50 
48% 66 
7ig =—B44 
23 
19% 32% 
491g 73% 
105 116% 
344 56 
253 67 
2\g 43, 
Sig 1719 
Gig = 12l, 
2 7 
213 633 
75, 22% 
2g 57, 
4 11% 
2 6's 
15 374 
131 164 
41g 121g 
18%, 87% 
2314 467%, 
110 137 
2\g O's 
2 6 
21 2014 
115% 130 
10 25 
2 Bl, 
% Sle 
Og 2% 
Sig 247% 
i) 25\9 
66 106 
21 32 
38 504, 
19 45% 
59 84l2 
71g «17% 
Sig = 1 68g 
215g Bills 
553 «6210 
24% 36 
90 110°, 
33 57\3 
39 664, 
101 121 
135 140 
45 77 
07% 114!2 
65, 19% 
10% 27, 
6 104%, 
13% 118i, 
20 37'2 
1 als 
5 20 
3 10 
2hy 7'2 
1153 21% 
651g 04 
16 231g 
0% 18% 
3 74 
131g «(41 
13% 22% 
101 2114 
Zl, 74 
19 55 
36 65'\s 
2314 33% 
20 631, 
27 60 
22% 31% 
5 144 
7 14! 
ll 20 
7353 4990 
Olg 21% 
21s 5 
5 163, 
644, 78 
Ilig 23) 
221g 43% 
17ig 24 
73 110 
741g lll 
129 15213 
16 2613 
15644 86% 
lillg 19% 
161g 35%, 
20% 37 
72 105 
ll, 3 
1 3 
33l,4 
1 +h 1281, 
22lg 
103 z130 
% 335 
74g 231g 
12 21 
37% 866212 
Sly 19's 
60 07 
30 424 
95 lil 
20'g 33 





For footnotes see page 3588. 
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glee Ui July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ranee Sence Jan. 1 1933 to| Range for 
anteesmmennene for NEW YORE — Om Basts of 100-share Lots — _ Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANG 
July 13 July 15 July 16 July 17 July 18 | July 19 Week Lowest Highest “Low Low Htgh 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share S per share ||\$ per sh| $ per share 
20'g 20'g) 197% 214] 20% 227%) 225, 23'g) 224, 2253) 215, 221g! 30,200; Mack Trucks Ine......- No par| 18%3June 1) 28ig Jan 185 22 41% 
427, 4273) 42%, 43 42 43 42%, 43% | 43 437%| 43% 44%;) 7,400) Macy (R H) Co Ine..... No par| 30!2 Apr 1| 44% July 19|| 30! 35% 62's 
*7Jig 74 74g 78 71400 7g] FT7lg 712 74,0 75s 75g 75s) 1,200) Madison 8q Gard vt c...No par 51g Jan 2 75g July 18 Zl, an 7 
*32 3344) 335 3414) 34 34l2) 34% 34%) 34 3453) *33 34 3,200] Magma Copper.......--..-.- O| 1853 Jani16; 36 May 22/| 12% 151g 223% 
le lg I2 Wl osce cece] cece cose] caee secs] cece cece 300| Mallinson (H R) & Co...No par I4June 12 2 Jan 4 ly Il, 44 
45g, : 5 DE case exes sone cecal cose ence céce oe 360| 7% §90G..ccecececses 100} 45sJuly 13) 19% Jan 23 4 753 433%, 
*] 14%; *1 144) *] 144; *1 lio} *] lio} *1 RE t{Manati Sugar............. 100 4g Feb 6 214May 14 1 79 3% 
*614 Giz 6 614 5g = ig 55g 5 5lo =] 410 Hig 250i Pre@etted.cccccceccceccso 100 4 Jan 7| 10 May 24 1 1% Ol 
314, 34] *3 4 *31, 4 *3\4 33) *3lg 3%) *31, 3%, 100| Mandel Bros_.....-.-..-- par} 3 Apr29| 5% Jan 19 3 3 Sig 
*35 37 | *35 37 1°35 =#§37 | *35 #37 | *385 #£37 35 35 30| {Manhattan Ry 7% guar...100 37 July 9|| 14 20 41 
*19l2 197%] 194, 19%) 19 19%8) 19 19%] 1914 191e} 191g 1914) 2,100) Mod 5% guar 22 Feb 1 10% 10% 29% 
1444 14%) 14%, 1434] 14!2 14!o} 14% 14%] 14 14lg/ 131!2 131e] 1,600) Manhattan 15 July 10}; 10 101g 20% 
71%) «=62igi =*lig = 2igi = Flig = 2igi = Flig =61% 144 14%) *llo 1% 100| Maracaibo Ol] Explor. 3 May 23 1 llg 3% 
55g 5g] 0S 5g 54g] 55g 5] 55g | lg 58g] 55g = 57g] 91,700 peasants 5% June 26 4\g 4's 5% 
5g 64, 644 6%, Hg = 6% 6%, 64% 64%, 67% 6%, 67%| 7,400) Marine M 6’sJuly 8 5 5le ¥ 
*%, | oP *lo 34 *lo 34 *lo 3, *1o 34 10| Market Street Ry lig Jan 8 3g 1g 2% 
*Zlo 4 *3Zln 4 *3lo 4 *3lo 4 *3ln 4 et se eee Preferred . .......--.--- 5 Jan 8 2 “ Bl4 
*9 Glol *9 G34) *9 953 *74%, Qlol *6le Qg » poate Prior preferred__... sean 10% June 27 3 3 12'4 
*3, Ile *3, Ile *%, ls *%, Ile *3 lly a ee 2nd preferred..........-- 100 2% Jan 8 1g 1 4% 
31 «31%! 31) = Slist BOl2 Sllg! Silly 325g! 31% 32 3lle 32', 3,500' Marlin-Rockwell 3253 July 17 17 32 
Ble Sle 55, Bg Ble Ble 85g 874 87g «= B7g R44 ." 4,400] Marshall Field & Co 8%, «105s 
*41o 6 #415 6 +415 6 *4in 6 #415 5 5 100| M Parry 4 124 
31% 3il2} 31 3112] 303%, 3ilg] 31 314%] Blle 31%) 31%, 31% 5,700] Mathieson Alkali Works..No par 231g = 40% 
#14610 148 |*1461l2 148 |*146!2 148 |*146!2 148 |*146l0 148 |*14612 148 | _____- 110 136 
4312 43!2} 43!2 4453) 43l2 4410) 4414 44%] 4415 447%] 45 45%!) 4,600) May Department Stores..... 30 45% 
7% 0 7% 7i2 Zlol = * Tle 4 *7io 77% *7ion 7% Zio =667%4 600| Maytag Co alg B% 
_*43!2 4510] 4614 4610] *44 45lo] *41lo 46 | *41lo 45%] 457, 4612 900] Preferred 10 36 
_.. 43le] *40 4310] *40 4310 4319 4312] 4312 4310] 4312 431 80 9 32% 
308 101 | 101 101 | 101'2 101!e} *9712 101 | *97!2 100 | 100 100 30| Prior 64 921 
B4lo 34lo] *33 8 34lel 34%, 3410] 33%, 3410] 334%, 33%,] 3212 3412} 1,200] MeCall Corp 24 32 
Blo Slo 83, 5g 8% «869 Vig lo 91, G% 910 95s) 11,200 ar ng { Stores classA..No lig =12!g 
*83g 8lol Ble 9g 83, 8%) 9g Gly 87g 93 Sig Gig} 2,500 lig 812% 
80 81 | *77!2 82 | *77 82 | *78~ 81 *78 82 801g 80g 300 aa 6 54 64% 
*714 853) *8 Sioi *8 Siol *8 Blo 8 » Bi, Rly 200] McGraw-Hill Pub Co...No par 4 10'2 
40%, 4114] 40!2 40'2] 3912 405%] 39! 40 3912 40 39\g 3912) 7,600] MeIntyre Porcupine 33'g «= G02 
*111 115 | 113%, 113%4] 113 113 | 11312 113!2] 114 115%] 115 115! 8001 MeKeesport Tin Plate...No par 79 05's 
6lg 6 lg 6 634 Glo 6% 65g 64% 6lo 6% 6lo @ 6%) 10,400] McKesson & Robbins 5 44 O'4 
*34lo 35 3412 371lo] 36%, 37's] 326lg 36!2} 36l2 3753] 37%, 3814] 5,500] Conv pref series A 1l%@ 42% 
*11%, 12 12 12lg] 12 12%4] 12l9 13%g] 12% 131g] 1219 ,127%| 21,100] McLellan Stores 1 17'g 
*941o 100 V6le 98 96 Q97lo1 97 Q97lol 98 QGBi4i 98 4 98 540| 6% conv pref ser A 9Sl4 July 18 6 O'g «(92 '2 
*54 55 5Ale 5Alol 54%, 547g] 541g 547%] 54%, 55 55 55%) 1,900] Melvilie Shoe..........- 565g July 8i| 17's 26 42 
3 3 *3 Bly 3l4 Bly 344 3 3 37% 3%, 37| 4,900] Mengel Co (The) 553 Jan 22 3 3'g «(i 
*25!o 28 | *25!l2 28 2612 26lol *26 27 26 30\2! 2812 30 300| 7% preferred 3812 Jan 23|} 20% 24 52 
*25l4 30 | *25%, 30 | *253¢ 30 | *25%, 30 *254g 30 | *254g 30 | -.---- Merch & Min Transp Co.No par| 22 Apri2|; 27%4June 1)j* 22 25! 33% 
3414 3444) 345 34%] 33%, 34 335g 3414] 34 34 33!4 335! 6,500) Mesta Machine Co..........-. 6) 241g Jan15| 34% July 13)|37 8% | 220g 25% 
*3lg 3%, 34, Bay 3g Big] *3B4g Bla Big Bg 314 314] 1,300) Miami Copper..............-. 5| 2igMari3| 4%May 17 2'3 2% )~=— «Gl 
Ilig 11%] 11 Lit} 11 1i'g] Il'g Allg] 11 1114] 10% 10% | 5,100) Mid-Continent Petrol........ 10} QlgMari5| 13’%May 23 Vlg O'g 14% 
1614 165g) 16'2 167%) 1614 164] 16!4 16le] 16!2 1678] 167% 1714] 11,100} Midland Steel Pred_..... 0 par 814 Mari2} 17'4 July 19 61s Gig 21% 
103 103 1027, 103 102!2 103 103 104 104! 10512] 10512 105%%4 630 8% cum ist pref......... 100} 60l, 6] 105%, July 19 44 44 S5l4 
985g 985 987g GRist GD 99%) *99 G94] GOlqg 10012} 10014 10012! 1,400} Minn-Honeywell Regu...No par| 58 Jani15} 100'2July 18|} 205s 36 65 
*108!e2 109751 *108% 109%] 109'4 109!4] 10844 10844] 1084, 10844] 109 109 50 6% pret series A........-.. Jan Q9izilil'g4June 19/\? 68 87 107 
41n 45x 4ln Ale 4\0 «=Ale 4%, 4le 410 Ale 4\4 4%) 3,600) Minn Moline Pow Impl ..No par 3% Mar 15 5% Jan 2| lig 1g 5% 
*561o 5714) 564, 56%) *55 56! 56 56lel 5612 5610! 56le 5612} 1,200] Preferred... ........ No par| 31 Marl4;| 57leJuly 8i} 15 15\g 41 
*1, = Bagh lg yl lg Sgt 3g) #1 ; 7 ~- O scanne tMinneapolis & St Louis_...100 lg Mar 33 Jan 7 Ig lg 
*23g Qhy 21g 2lof *2lg 2lol *21g Zlol *2lg Qo 214 Qty 600) Minn 8t Paul & 8S Marte_..100 % Apr24) 2i2July 11 % % 3% 
4 4 4 4 4 4 *31, Aleol *3 44] *3 334 400 7% ss Seateapeen 100 1 Mar 6 4 July 10 1 14 5'8 
3 3 *2\g 3 *2ig 27%) *21, 3 *2ig 3 *2ig 3 140} 4% leased line ctfs_....-- 100 1lg Mar 29 3 Janl4 ll lig 72 
1210 12l9, 12!9 12!lef 12!2 I2le} 1214 1210} 124% %12!0} 12 12%) 5,100] M nD Ree Par a No par| 10% Apr 9| 16’sMay 16 50% | coca cece 
*25, 23, 25g = 24 23, 23,4 25g 244 25g 25g 25g 25g 900| Mo-Kan-Texas RR_...-.-. No par 253 Mar 13 6144 Jan 7 25, 4% 14% 
*65, 7 67, 74) *67g Tie 67, 7 67, 7 6!2 6%4| 1,400) Preferred series A........ 100 5%gMay 7} 141g Jan 7 57 12 344, 
*! lig} *1 ll l 1 l 1 *] I'g} *1 lig 300] Missouri Pacific.........-. 100 1 July 8 3 Jan 4 11g Ils 6 
*1%, 2 *l5g 2 *l5g 2 lig 15g 1%, 381% lig 81% 600} Conv preferred_.......-.. 100 lig Mar 30 4 Jan 7 ll 2'8 0% 
15 15 6 15 15 15 151g 15's] 15lg 15%] 15l2 15le 700] Mohawk Carpet Mills.......20) 10% Mari13) 16°sJunel17}; 10% 12\g 822% 
*73 74 73% 73%| 73%, 7443) 74 7445) 74 74%! 73'\4 74%} 3,500) Monsanto Chem Co......... 1 65 Feb29)| 77'2June 12)\* 24 39 615, 
2914 29lo] 294, 2944) 287, 295s) 291, 30 29%, 30!g| 295, 301g! 47,000] Mont Ward & Co Inc....No par| 21% Mari2}; 30ig Jan 7 15% 20 355s 
61 61 *61 61%! 61 61 60'!g 61441 Gll2 61le} 60le 61 700} Morrel (J) & Co........ No pari 56% Apr 9| 66 Feb25|| 34% 37 634 
“62 65 | *63 65 | +62 65%! #64 6514 #63 65121 *63 6512] -_-__- Morris & Essex...........-- 50} 61i!2 Apri8| 65!2May 24)| 55% | 58 71 
= 34 , — oe 98 34 58 58 5g 1,800} Mother Lode Coalition...No par 4 Apr 4 ligMay |! \4 % = sd 4s 
30!2 31 30\0 307%) 30 314%) 32 3410} 35 36)g| 36 37 29,400] Motor Products Corp....No par| 17!gMari8) 37 July 19 15\4 1544 44% 
914 Oly 14 GB Vig Dlg 914 103) 10% 10!2} 10 1014] 17,600] Motor Wheel_..............-. 6 7ig Mar12| 11% Jan 7 6l4 65, «1G lg 
107% 11 11 11 | *10% 11 105g 114) 114% Lilie} Allg Lille} 3,900) Mullins Mfg Co_......--. No par 7 Marl3| 12!, Jan 23| 37 5g 155s 
7534 75%4| 73 73 73le 74 74 75 75le 75 75 77 210 Conv preferred......-.- No par| 36% Janilj| 79%July 9 10 12'g 46 
*14%, 16!o] *14l2 16 | *14l2 16 | *14 16 | *15lo 16 | *14% 16 | _____- Munsing wear Inc_.....-.-. No par| 11 Apr 3) 18!gMay 21 10 13 254 
1014 10!2} 10'4 104%) 10 10%) 10%, 114) Illy 113g] 114 12 | 86,500] Murray Corp of Amer.....-.. 10 4%, Mari3} 12 July 19 358 3% 1 1 
*3410 36 | *34 36 1 *35 36 1%*35 36 | *34 361414735 #£=36 | ____-- Myers F & E Bros_._..... ~ oer 30 Jani2|; 39!2Mayl17\|| 13's 14 33 
137g 1414] 13% 14 1312 137%] 133, 1414] 13% 1414, | 1353 14 13,400} Nash Moters Co_.....-.-. 12 Apr27) 191g Jan 7jj Ii 1253 82% 
*16 18 18 19le] *17 19 | *17 IS!4] 18%4 184) *17 1814 90} Nashville Chats & St Louis © t00 14 Mari4| 27\g Jan 8 14 19% 46 
714-73 714 7lol = 71g 7g 71g Tie Jin 8 773 8 | 12,400] National Acme_._......_. -_. 1 4\gMari3}) 8 July 18 3 Big SB 
Zin = Jlol «= *7lg Tio 7io = 734 714 Tile 7! s 77, 8 5,600} National Aviation Corp...No par 6% Feb 26 853 Apr 25 5\4 5g 13% 
314 314g) 314 32 317g 33le] 324, 33 3llg 3253) 31% 32 41.600!) National Biscuit... ........-.- 10} 22% Apr 1| 33!eJuly 16 224 25% 4 40lg 
*147 149 |*147 149 | 149 149 [*148l0 150 |*148 150 |*148 149 200] 7% cum pref...........-. 100} 1411g Mar 7) 151 May 3} 1291g | 131 148!¢ 
17!s 17! 17 174g) 16%, 17!g] 17 17'4] 17 1714 17 17!2} 7,800) Nat Cash Register...... No par| 13'!2Mari4| 18% Jan 3 12 12 235% 
16%, 16%) 1653 1673] 164% 1644) 1612 167%] 16le 1673! 16%, 17 16,700) Nat Dairy Prod_.....-.-. No par| 12% Mar21| 17's Feb 9 11% 13 18% 
1! 15s 15x mn lig = 15g lig Ss 15g lig = 1% 1%, 2!g| 9,000) tNat DepartmentStores..No par lig Mar 7 453 Jan 17 lg 1 3% 
2034 20%) 20% 21lof 21 21 Z21l!g 22ig] 2Qllo 223) 21%, 24 2,330] Preferred__._..._..... ..-100) 17 Apr 2) 34% Febi16 3 5 28! 
2714 27!o) 27 27lef 2614 2644] 265, 27lo) 27 2753! 265, 2714] 32,300] Nati Distil Prod_......-- No par| 23!gMay 2} 29% Jan 3/} 16 16 31 
32 3214] 32 3210] *313g 325s) 32 3214] *30lg 32 311g 311 1,200} Nat Enam & Stamping...No par} 21 May3l} 32!2July 8)| 10 161g 327% 
*173) 4 =17444)*173 17433] 173 17414/*170 17414|*174 17414) 174 174 300] National Lead_..._...-___-.. 100} 145 Jap 18) 175'\4May 22 87% | 135 170 
*161 164 I*161 164 [*161 164 [*161 164 /*161 164 |*161 164 | _____-~ 100! 160 Jan 18} 162!2May 23)] 122 122 146g 
*139 13914] 138! 13810]*138le 13914; 139 139 |*137 13914| 137 137 50 ee 100} 12153 Jan 26; 139 Junel7 99% | 100lg 1211's 
85g B44 85g «= 87g Big B44 85g 87g 83g = Bg 85g 8%] 13,600] National Pow & Lt_...-. No par 473 Mar 15 9%g July 5 4% 6%, 15l2 
“lg (1 " —- & *l2 61 *lg «61 " 868 OE wnswat Nat Rys of Mex 1st 4% pf_..100 isJuly 12} 1 Janl0 4g % = 
*l4 By *l4 ‘ *14 3g *14 3 *14 ; *\4 _ RRA, 2d preferred_.._......... 100 lg Mar 19 lg Jan 2 4 oo 1 
53 53141 53\, 54lg] 53le 54 54 5434) 545g 55\4) 254 547! 14,100] National Steel Corp_.....--- 25| 40%, Mari13) 55\4July 18}| 33 341g 584 
*15', L5'et IHlo 1614] *15le 161, *16 16\4] 16 16 16 16 1,200) National Supply of Del_..-_-.- 26 9 Mari3| 19 May 28 i) 10 21's 
*64lo 65 63 65 65 65 65 65le] 64!9 65lel 64le GAle 540 ae eR RIC A 100} 36 Mar20| 76 May 27| 33 331g 60 
10 = 10%g] |= 1014104] *10'4 «=10l2} 1Nlg 1014] 101g 105g} 103, 103g! 1,700] Nationai Tea Co_.....-. No par| 28% Mari3} 11% Jan 4j/ 78% “4 18% 
11% 114) 11 ~=«11 1010 11 1034 1034] 10!2 1034] 10!2 1034] 3,000] Natomas Co............ No par 7ig Jan 15; 12 June 1lj|s 35g 714 10% 
*24lo 26 | *24% 2534) *25 2534) 2514 2534]° 26 26 2614 2614 600! Neisner Bros...._....__. @par| 2llg4June 6] 28% Febi4 4 61g 30% 
5814 58l4) 58l4 S8l4] 5814 5844) 585g 5834) 59 5934) 5914 59le} 3,300] Newberry oe if _eeer No par| 431g Jan 2} 59%July 15 15 31 49% 
*113!2 114!o/*114 114le)*114 = 11419)*114 1189 114 114 {*113% 114 10| 7% preferred__........-_-. 100} 109 Jan25| 117 May 7i| 80 100 112 
35g «=B35g] #35 = 8 *35, «8 * 35g *352 «8 *35, 8 10| {New Orleans Texas & e--y 35g July 13 7 June 1 4 6 25 
| 6!2 Gl 6le Gls Glo Tig 65g . 63, 64,4 6!5 673! 5,600) Newport Industries.__.....___- 4%, Mar 12 8 Jan 3 445 Sig «(13 
*25%4 2610] 2612 2612] 2534 2534) 25l2 25%) 25 25lg] 25 2510} 2,200] N ¥ Alr Brake__...._-- No am 181g Mari12; 28% Jan 4/| Ills lllg 28%, 
17/8 175s 17!2 17%] =17!4 1734) 71g 17% 17ie 17% 17's 175s| 34,700| New York Central_...-.. No par| 12% Mari2|; 21% Jan 7 12% 18%, 454 
71g =Tlol *7lp S8lof *7lo Ris} *7lo 8 *73, 8 ~ 8 400| N Y Chic & St Louis Co__.-. 100 6 Marl2} 13 Jan 4 6 v 2674 
1519 15lo} 153g 15!o} LS5'lg 15lg) LSlg L5ig} 15l4 15'4] 14 147g} 1,200 Preferred series A_.....-.. 30 97g Mari12| 25 Jan 7 97, 16 43'4 
*l5g 3 *lig 63 *l5, 3 *14, 3 *13, 3 — oe. ee New York hl ama 100 2 Marl4| 3's Jan 22) 2 253 Big 
*6 8 *6 8 *6 8 *65 S *6 714] *6 PRR Be 100 4 Mar 29 81g July 10 4 5 20 
*127 134 |*127 134 [*128 134 | 130 130 | 131 131 131 132 70|N ve PARAS RRabeRE pe 60} 112 Marll}] 139 June 12j} 101 108 139 
*122!2 160 |*122!2 160 |*122!2 160 |*122!2 160 |*122!2 160 |*12212 160 | _...___| Preferred................ 50| 11414 Mar 14] 11414 Mar 14// 112 112 120 
l, 33 i, 3g *14 38 #14 33 4 4 *14 ‘si 100' 3$N Y pn bd ae No par lg May 31 Sg Jan 3) \4 33 1 
*.--. 100 |*..-. 100 |*.... 100 |*_.-. 100 |*__-. oe. a N Y Lackawanna & Western.100|; 99 May 22) 99 May 22); 7812 | 83 96 
4 4 a. 4 3ig 4 4 37g 373] 1,900| N Y N Hf & Hartford... _.-.- 100} 2% Feb26) 81g Jan 4 278 6 24's 
*7lg 734) 7538 7% = 73g) 71g 71g) 75g 75g 712 77s} 1,900] Conw preferred.......... 00; G@ Feb26| 14% Jan 7 6 101g 875s 
*3 dle} =*3 dle 3 3 3 3 *273 3 3 3 300} N Y O.tario & Western..... 100 253 Mar 15 6 Janlg 253 41g 115s 
#1, lo #14 lo *1l4 lo #14 lo #14 lo #14 * Sa. N Y Rallways pref. __.._- No par lg Mar 29 1 Jan 9 Ig 53 1% 
7 ease ~ wre 4 ...- , . a ee Pe Preferred stamped..........-. 14 May 22 14 May 22 Ig | ccce cece 
105g 10%} 10l2 Lily} 10% Alls] 10% 1134) 11 11%g} 10!2 10%4) 9,000) N Y Shipbidg Corp part otk. --1) 61g Marl4| 161g Jan 7 61g Vlg 22% 
7612 7612] 78 78 | *78 79le} 79le 82 | *80 82 8Olo 81 200} 7% preferred_......- ....100} 70 Apri8| 87 Jan 7|| 691, 72 89% 
87 87 92lo QY2lol Q2lo QY2lel 92 92 *86 95 *92 95 50] N Y Steam $6 pref_._.... No par| 69 June 5) 92!2eJuly 15 69 73 V9l>, 
*97 698 97 987 | 97 «699 | *97 ~ 8699 99 99 99 99 70| §7 1st preferred__..... No par| 79 May 28; 99 July 18} 79 90 109% 
H} S7!2 37l2) 37 3712] 3744 38 | 3714 38 | 3714 377%) 373, 3753} 5,500] Noranda Mines Léd___-- No par| 30% Jan15| 43 May 22j/ 25 3044 45% 
*% 1 *7g *7, I “7, *7, 1 % S 4 cua tNorfolk Southern.......-- 00 % Mar 25)  =14 Jan 17 "s lig f'n 
*180 185 |*179 18212/*180 182 | 182 18314/*180 1835s/*181 1835 400} Norfolk & Western________. 100} 158 Mar 13} 18314 July 17|} 128 i161 = 187 
10614 10614) 10612 10612/*10614 10612} 106 10614] 106 106 |*106 10714 300| <Adjas +4% pret._.._____. 100} 99 Janl0! 108 Junel8!! 77 82 10012 
17% 17%) 17le 1734) 17!2 17%) 17l2 18 | 16% 177) 1653 171s} 27,900! North American Co..... No par} 9 Mari3; 18%July 2j| 9 104 25% 
53. 53 S2l2 S2l2} S2l2 52l2} 52l2 52le} 52 52 52 52%) 1,300{ Preferred.............. --.50| 351gMari15|) 53'sJuly 12); 31 34 45 
2% «63 243 «C3 2% 3 27g 3ig} 3lg 314] = 3lg = 314] 43,100] North Amer Aviation......._- 1} 2 Mari3} 4 Jan23 2 253 8% 
*93 «94l2} 93 93 | 93 93 | 93 93 | 91 92 | 92 92 900| No Amer Edison pref_...No par| 57 Jan 3| 93 Julyll|} 39 471g 748 
*6 8 71g Zig} *7! 77 5g 75g) *__- 77g) *__ 77s 200} North German Lloyd_......._. 71g July 15} 101g Apr 26 71g 7's 16 
"O4!2 ....] “95% ..-.]| *95l2 ....] *95l2 ....] *06le ....] 806le ... .] -..... Northern Central........... 6U| 861g Mar29}| 95 May2lj; 71 81 O2'4 
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For footnotes see page 388. 
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cord—Continued— g July 1 Rance for 
ock C Sb af tae-ahene tots Hbemestl You 
New Yor oa Baw of 100-share | ite Maan 
141 K STOCK Highest Low 
|| Volume eer Ol ae | eae FS Sr 
i PRICES—PER SHARE, N Friday e the 3 per share A i 7 13\g HH 2 2 
| HIGH AND LOW SALE Wednesday pane Julygl9 | Week + 131g —~ a 421 July , * 15, on 
| he i azen |e a 19%} 20.100] Northern Pacific.......-- ioe TC jon ia a4 Jan 3 Sl “Ble ise 
| July 13 July 15 | July ‘nl Go er mast Northweseern Telegras --No par 220 Mar a. ataMay "| 1° 2 27% 
July hare | $ pers , 195g; 20le 4544 ~~ ~ +> sehebeemmandmtets Oly Mar 453 Jan 1°) 
| share | $ per s le 201g 20 ° _ 4210] *43 lls saa) ogBteletredan-nmnnn _..No par May 31 an 2 Q 63, 
I} 8 per "20i4| 20% 42 ‘| #42 423, eI Ite) qt ia] #20 2514 12,200] Ohio Ol 5 eens 0 par| 13%May 20] Bi Feb 26l| 70° | 70" 1b 
19% ‘ 2} *illy . 2514 1 ’ Farm _ ay 1 
: “<i “ite eile Hr e201 asi "a + “Tit 1 15 "ile str ry we te a No par a” me 16 “Te Ne 4. sin iste an” 
lig *2014 25l, 15 11? 11 1'4 181 , nibus ~~ 94 ececeee Apr May 2 92 
1 lle 115, 1! s 1814 - ree 2 
f] “20% 254 eC) etre 18, 19" 3% (3%) 3% (34) 600 beim Coll & G3 -=--We par) ails Apr 4| 20 July 16]] “3 | “aes 
2 8 3 181, : 5 *78le 12;200| Oppenketm Coll & Co... 00] 1 Sis 7g 
me iz zie ize on isl ovett gal onnt 915g $77| 12'600| Otte Elevator. -==~1 a med BP 30047 
1714 174 #33, 3% 3 . 915x] *78lo 915, _ oo 4 187 12,600 Preferred 2 eae par 22% Jan 16 oo July 18 28 07 1141, 
Bis 91%] #7812 91% “oa Ol 8 33 as” aan) 198° 124 a FP <7 peneeeenl par| 38 ‘Mar 12 als Mar 23|| 97 60 0 84 
| “om Oh] 88s Oa 18° 18i4] 18% 245] 125° 125 Bl Ble “4:700| © Prior prederred—-—-—-- =--100| 11413 Mar 12] 104 June 11 7 se oate 
6%. Et Pe 12455|*124 1245s Ste Gael ean 40%| “'"1o] Outlet Go. <.--<2---=--No 80 Mar 2ig Jan 7 . 31g 
18%, 18!2 *124 12434)*124 7lg 71g ie 61le 624, a o 493, wt ts meee Geseeceas 25 1 Mar 26 Mar 30 313 3 612 
; 9 2 S14 Me. is Glass 10 2 8 1 
"124 = 128% 6l2 7 3 86] 59 cane 49% | 4934) *4 12] 3,800] Owene-Itinols Glass Oo... 3% Jan 4 Jan 7 2313 
: 61, 6le 50 52le] 53 493) *48 493, waa C.. a 10112} 3,800 fie -<- ..-No par 1 Mar 27 41] 12% | 128% 37 
I] *4812 4912 *49 50 | 948 Tos oon 10214°10212) 10012 114 + Istpreferred -...... No par 6; 25%June 2 19 20% 
. ? 2 11g, 10 erred Mar July 10 19 = 84 
— & "115. -- "aa 103 | 102 os * "lig, 1% *41g 678 2d pref 25; 13%, 18; 37+ 12 5ls 
o Die 2 ‘ ; 8 oe -“<a*e= ar 2 8 
*115 -- 3 101 1021s ot 13,4 *llg on 6 od 6 *2 i me eccs Gas & Electric. _No par 19 a 19 21 Jan 16) |27 681g + 116 
i 100%, ef #11, 134 e4i, 67e *418 9 8 *9 ’ 27s 45¢ 8.800 Ree tg Corp...... 12 a 2) 110 July 20 901, nO te 03g 
*lig 1% *4ig 675] *4ilg 27g #2 by 47g] 2414°2 3,400] Pacific Ltg Oorp....---~ 100; 70 1g) 184igJune 16)? 5 6s 
a 27| #2 2312 2412] 24 247% 35 35 800] Pacific M ) & Teleg._--.- 11l!g Jan 1) 91g Apr 16)/% 1 a. i 
- 2319 355s 4%| 1. ific Telep jaon 6% July 1 Jan 7 10% 1 
*2 . 14] 2314 24 is 36%] 235% 355 10's 112] 180] Paettle Teiep & Teieg-—- par ‘ 13} 5% 4i) 8, 35's 
23lo 2414 61g 3614] 361g 51 14 1514 *110le 112 0 1Corp....No 31g Mar 12 Junel 1] 17 
23%, 24 36 36le] 36 lg 14 141» A if 110 110 1 v5 43 1 Western Oi -«-NO par Jan 9 Jan 11 lg a 
° 2le 134% Pac tor Car... 5 1 20 17% lg 2's 
361g 3614 14 14 14 110 10919 109 *1#132 13434|*13 714} 1, Packard Mo Trans ...... 11 May 153 Feb 18 : 33 
| *13\, 14 le 112 10919 : 132 132 1 714 7 512!159,300 SS gee iecemeanan 1 % Apr 18 Jan 7 2 7 2113 
- 914}*10912 *130 132 — 71g 714 434 8 _..| Pan- Inc....... O| 1% 61g 57% 
914 10914 , 434 Ig ; 5lg eon -Tilford ‘n...No par une 2 18 
Ry ++, 13444) *132 at Tig i's 43, 5 *'s 12 | *11%4 AS 600] Park ba 7 anspoFsa'D - “Ne oar 4 12} 14% vaty - Lig ine St 
| 1 73, *7 43. 47% 12 *1ll,4 ll5s 11% 300 & Ref... 61g 7 453Ju 2 44 
73g 41g Aly 4 12 | *11% = ll!lo 11%, 83 7g P oh DX aemeeted 214 Mar 2 6 Apr 26 1 lg 
41g 414 *] lly 12 oka 1; le 12! aa 34 34 “1. Dy I ae 0 8% conv bilx otfs.....-10 2 Mar 21 ll Jan 2 435 101, aoe 
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“ | 6 J. Rilo é eo > *HSle ‘ ) West naonne 1 June 174 
9 69 8 =669 3, 81 81 2} 268 869 lp 10 rred_..... r i's % Jan 1 71g 
se, S| | ies Bh) Bt cee ead Dr CF er ee few &| ee 
6814 69 89% on 118 a +1 113% i << aoe cons 200 ass , ad ccersorss 100 71g Mar 30 , x, 7) 1M rt 171s 
117!2 11712 ones 4 113 sok pe o<- oa: 39 “8 200] Western a. ae ig July 19 7 25x 667 
‘ q 13 ll - “2 2 *] 3g - Jie 1 30% ft rrod ®2eeoe2e 100 1 8 + ‘ 77s Jan 2013 s 
113. «113 1 1 a «etm ees *\4 og 4 734 ile - 100 ts “pppepengean 2%, Feb 26 7g July 19 205 157 36 
lle ]lo = lol 1, 3 Zo 73%) 7: Qiel *1012 11!e a  nrrene 100 2053 Mar 14 + ly 18)/7* 15% e 47'4 
*l4 lo 4 g ™ *7\4 71s le 12 10's 1 Ma lL! Lig -> PRE onccescae ph...100 ar 27 2714 July 19 277%, 27 & 5 
' . ‘ *10 1'4 95, 1,209 ion Telegra r} 18 M 61's July I 82 9 
; 2 8 . o% o7 . ’e1 30. 7 July 15 6 15l3 
*10's 12 "a Li; *1 an 25 2/8 a 403, 393, 407s yrs Westingh'se Air + Mig. Saoes 4 90 Feb 5 ‘ July 17 5 2912 
*] ll, l 31 ¥234 “ 9 3972 39/8 mn. 2654 27's tee Westinghouse E] eeeeeecoeee 50 Mar 18 +e 7 16 15 16%, 2714 
#25, 3 : 39%| 377s 3914 Seo 5021 sate 61 | 59% Olle ee 25Ol tak yoyo ee esd 20 Jan 4 + Alt lo 2 
395g 40%) 3: ly 26%] 2614 271g Aas 593g] 58le r 114. 114 S00 Weaton Elec las ..No par 16% Mar 13 2319 ly 18 18 24l3 36 
25 26 58a 59531 57%, 58% 115 115 er? Mh. 4} 13t2 13% ° 100 Clase , Chiorine Prod vod 18 Jan 3 a, "saan 20)| 21 Tits a9 
= 7% 7. 4 J. . ‘51 -. “ ‘ ‘ef onane “ . oe , 
a5 = 117 117 ] Lf = ; 14! 1454 Rn, 34!\e| *324, + 1,700 ee Te Erie Ry Co ee 25 Mar 14 24 Jan 21 Ils 24 7 
"are ne i a oy, a oo 20%3) 20 20'4 ws fet ye 8 -—_eee8 1414 Mar 28 712 July 19|| 34 15282 
Zo *32\, 34 | 34 19!9] 1914 19! Bile 27)s| #20 a5 ---| 6% ing Steet Carp ----- we = 4613 Jan 12 18h Jan 3!! 6% 11 
*3214 #191. 20 a oo *22 0 27i2 004° 35 so 1971 1.200 eo oo cceccoen= oo 6% Mar 15 Jan 9|| 13's “ne “3 
93 9” 9-71, *22 oé ‘ 35 <* f, a : "2 ee ee eee lg Jan 
122 271, 243571 924 oi Spe te, BPs, 10%! 12°40! White Mow? . 2... No par| 131, Mar c = Jan 22) | ae 
024 25 5 -¥ 191 19 19 7533] 7612 + 4 10!o0 10%! 12,40 Rk Min Spr SE wont par llg Mar 11 12 July 19 1 2 5%, 
18!» rate aie 7410] 75 113 1034 11%! 10% *15%, 16 — White Sewing > ger Mar 14 a pom 27 22% yt “O° 
74!2 74lel 74le 7 gk 107% ne - 6 16 72 1,000) ferred .....-- 5 1 3512May 27 4%, 
aa Ole 114 Siz 16%) 16 7 a ne 1 nent --- ptaamtllac Feb 5 . 2]; Big 32% 
10!e2 1Qle ] » 16 #15 2? 134 1; ” 2 5.100 . Ot aA Gas -—<-<-«< par 34 7 Jan i 12% 
16 “ 13 | 107 j 0} Wileox lass A_No 3%, Apr 3 a ll eae 
* » 16 16 , 2 * 1g 10 11 | y 400 -Rich Corpe r 8 31%, Jan ssee « 
16%3 16% Se «(oD os 3, 93, 10 °° 21g - : W iloos-kte! C..-.----- ve 98 25'\g Feb 7 Feb 2x|| 58 1% 5514 
owl a ee a fh rr ei a, ae 5%s 5%) 38,800] Wilson + Verhoweearieneens ve Joo 58) Apr st] @5%cJune 18 7 | te ait 
10 ") *” 2 | = i oe eel ™ "584 6 0's ; —_ “- pl a SN aE FTES te 10 1 Jan 12 Zils Jan 7 25s 3llg 53 
. =F ps "53g Sle 2 «6G ee cal =O: 714) 3.000 mA (F oe eee 100 = — 13} 4614 July + 20 235, = 
wees. ees 53g 55s - . ee 71%) 0% 7 le) 8,801 P& W....---- 00 2° 36's July 1 ‘ 167% 
o'9 IPS "5 , i ~adin 7(\e io ‘ 4 6224 §,2 62 ba 3 000 Worthington --“--—<—« ! Apr 4 74 12 76 
2 i iron = "1 1e (Ole 7. .9 2% “ Q 3.00! | 100| 20 537, Apr ? 73 5Aly 
Hod =) 7Ol4] *69%s (0! 62 6214 6 ae R34) *] Tle 1S 200 EES (er ee<eencccons 351g Mar 13 < r 26 47% 22!2 
+5084 sor pis 62!» 61'2 63 17% 19 4480 443 44 + He “— right Aeronauticnl-~--- We oa 73% Mar 13 =e ed dive "Ste 74 
621g dels = 173, 7le . 425g 461, +? 2619 a5le oo 2.0) Wrig Jr (Del)... 17% Apr lg Jan 7 28 47's 
= 171» l7lo A 42 4216 ee Q = 3514 o 7 40 S oot To 25 6 4% -14 25 98 
rm F 4215 4212 4212 am 3412} 33%4 51 | #47. 50! °70Me 80 200 Lhe . Towne Mfg _ B...10 poet pa 8} 427% July + 101g | 13 + 
*32 35 “33 rs 47 45 onne S07 80 +, 23 23 yo Yellow Truck & Coac --100 8 * Mar 18) 32% ‘a ‘s 12% aa” 50% 
Oe » 49le 5O'lo le RO! "8 _ S92le Qhl4 ‘ le 31 oi d....-.---.---- r r 21% Ja 
50, BL] Os ral Rove Bos] #4 oe oe 200) Youne Sprig. & Wire. We pa B8is Apr 1)! sie July 19)| 30! | 4” “ 
“Be 9: 2: “ae” ane 3% oe at 42 21le 3210) 16.30 Shee sate : lg July 
= “Ie “3h 2") 42° 427] #42 31% "B15 a oe sth 19,100 She peeserved bensoocee Wom Sune : rt Jan 10); 2% | = 3% 
0 40 | 42 at a1! S0%e sini S10 tn, 6812} 900 DS Spann coctre i 1} (2% 
20° 2014 th z. 6214 “—* a 275 Hy oa 314 3%4) 16,00 
*#0) 61 a 97 *23, ; a1 2) o'4 
- 97 23,4 2/8 - 3/4 
2% 3) 3° aul 3° 3 
='§ 
For footnotes see page 3858. 
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he range for the year. — 
- les in computing t 
disregarded in the week's . reo is taken of such sa Week's July 1 
E—Cash and deferred yy the week in which they occur. - Range or june 30 Since 
NOTIC hown in a foo Ds Friday’ Jan. 1 
regular weekly range are 8 ~ Week's co 4 Range N.Y STOCK —o_— = 0,|\ Bid & Asked 1935 poe 
Ds : Priday's 3 71985 | Jan. 1 " “Week Ended July Low High ci 
OK EXCHANGE | § Bid & Asked 1985 n Gevt. & Muniec. (Cos.) 171g | 30's 36'2 
Nm. Y. te RK July 19 a — High ie (Republic of)}— 1951|M MN) 36!2 3612 _. | 17ig 32% 
Week Lee Hiet| No.'\| Low Costa Ri 1 1932 coupon on....- - 2712 3155 “Gig | 9412 100 
nt. 104.16 *78 Nov 936 coupon on ....195 Ms *995, -<<-- 831 90 100 
U. S. Governme 01.17 101.22] 58] 100.30 117.7 | °7eMayll 5e of 1904.....- soesle Al 97'2 100 61% | 84 91 
Fourth Liberty Loan ten AO} 171.1177 — fey 106.28 | Cuba (Republic) 6 ,...... Ha Al *93ig 61. 77 te 

4th 44% -..---- Oct 15 1947-195 ‘A OF 106.20 106.28 1128 loan Bccecccece 953\3 Ji 93'e J2"4 19% 23'2 

reasury 448-..-.. 5 1943-1945 112.8 216/| 101.18 1.20 _._._Jan 1§ 1 3lle 3344 14% 
Treasury + dilanat 4 15 1944-1954) ‘8 110.14 110.20 —- “ry 107.28 oPuntn wha site ---June 30 rt MN 1214 12% ave oes et 

reasury 45-.....-- 5 19 me ' 107.28 10 | ©Cundinamarca 6 Xs......----- *106%8 ..-.- ° 
Treasury ooo... June 18 ee eeTine G| iset0 2000 —~ 2 104.10 Eoeies dhaped AO] 10610 106 La 95% 105 
Treasury 3%%8- - -.- Sept 15 1951-195: J DI} 103.24 4104.3 12 108.23 fund 86 ser B....-..-- 1942/3 J) 102'2 103!4 75 + 
fon 7 oneee See ae oe 1043/3 D| 10890-10823] 17 aaa 108.22 a 20-year ext! 6s.....-- 1955|/F A) 95%  99'4 61 S2ig 00% 
Treasury 3s. -.-....- June 15 1940-1943 M S/ 108.20 '108.28| 30)]] 96. 106.11 | Denmar gold 54s..-..-..-.-- A Oj] 89%; Q%0!l2 
Treasury 3748. ---- Mar 15 946-1949|9 D| 105.3 105.11/1,080]] 94-98 106.8 | External 44s..Apr 15 ....1962 4812 | 55% 70 
: ury 3%48.-<-! 5 1946-1949 - 8 761 101.5 External g ~ 6e SS 63 H3le 614 7i's 
Treasury 318. “"“Dee 15 1949-1952] ‘Al 0820 108-28] ail] ‘wriae 108.19 | Deuteche of extd to Sept 1 1086. Mal 69 70 36 | 55. 64 
Treasury 3'8-.---- Aug 1 1941)F O} 106.12 $106.19) 121} 90.24 101.28{ *Stamped Cust Ad 5s... 1942 A Ol 60 61 36 5473 (64 
ee ais eeatid Apr 15 oor ooo M S} 101.20 101.28] 667]! 100.14 mY y 1926-.-.....-. 1940 AO! 6l'z oa” 27 33 68% 
Treasury 648----- Mar 15 1955-1! 104.5 fund 564s....-.- NM *33 
Federal Farm } Mar 15 1944-1964 MN] 102.15 102.20] 58] 9. 102.24 | *Dresden J 3\ *48 --- 35 36 0=— 62 

3Y48------------ May 15 1944-1940)% 2) 102.15 102.00 a Se 1): | EI Salvador (Republic) 86 A ...1948 5] 3636 4812 | S4i2 96 

38....- ces ee ae Jan 15 1942-1! 7|M Si] 101.16 101.20 —— cates of deposit.......-.-- 713 Ji 94 99 70 103'2 2 

~ = 2202 --2----- r 1 1942-1947 102.16| @Certifi 78........196 107 = 107 lg | 101's 104% 

248-..---- "i ase ty a MN] 102.12 102.16] 281|| 94.28 101.6 | Estonia (Rep -~ ty d 66....-- 1945 + ; 10212 103%, 71 21g 35% 
Home Owners’ Mtge C 1 1944 1952|™ Al ioli 101.6} 720!] 9228 Finland (Rep k fund 6s...... 1956 Ni 261g 26g 26 16512 190 

OMe n 22. Aug 1 1939-1949]F A] 101, Frankfort (City of) sf 6348... -- 1eaila DI 173 175, {271g | 16912 190 

2%48..--------~- note below. ° bile ext] 7 s_...-.-. J Di 1792 179% 

State & City—See French Repu le anegmamagaae 1949 93 23% 372 
Is I External 78 Interna- 233, 25lg 34 0 478 

ricultural Mtge Bank (Colombia) — FA) +23 = 24%) ..--]] 18% 52 “Sonal 35-yr 6 40 of 1930..-—-- IpapiA O| 34% 35t2 oie 

Agricultural aa eb coupon on..1947 AOl 23% 23% 1}; 15% 96%) tonal ublic ext! 7s....-.- 1949 2312 | 38 45% 

¢Sink y+» - poplin 1963/m@ Si vin )~=— 91 30 7% 111g; *German Prov Loan) 6s_-..-- 1958/5 49 86 1082 
Akershus (Dept) ex a 1945\J r Ole Q7% 3 6% 9%, (Cons Agric lity of)— NM) *955— 997) O75, | 11014 116'2 
te Ae yt hmm lo i ns, i) Tis 10% | Gras (Municipality of) — On... - 1956) este 114i 195% | 108% 119, 

External 8 aoe: S|} 912 Otel 104] °8s un K of) 5s-.-..-- N/21164, 1172 22 3312 . 

ae Oe ee 1945|J om 686s 7\| 6% ee oe ea 1990/M Nia! 16: pas 37 

Hse a5 | O° 8] check Seeman cers ee=---tewti a sso. ie | ain 

*External 6 20 ser os lal 195 Oo Ql, G7g) 14 2 88 126 Gree ee 19 222 “3016 31%, 

oMsternal sve 6 £ 70 38 Of ---~- 1957|A 9912 9931 231] Téa, i 7 - > Sppmeeeebennte 1968|F A ' 9112 

oRxternal see 0 f 7 OS eet... -- saee A Ol ore ost Bal] os o8%5| 98 teecured 63_--=---- AO} 91% 91% 20 | 24 30%2 
Antwerp Yeh try — a igeapes 1960 9D) 971, 98% 75) 44 985s ublic) s f 68 ser A__.-- 1952 A Ol 25 26 15 16 +3 
Argentine Gov June 1925...--- 1900) QO] 971, QS8le 30 445 987s | Haiti (Rep |; ayes 1946 §| *22'3 28 |- 6614 | 101% 103% 
ATertl of Gs of Oot 1935.-......- ios7iM S| 971, 98ie a SS : 9812 Yr a ype extl 7960. 19Ser O}2102'4 21024 - 

L] eee 2. GU) o ni. can 1 
External hy _— — ainda 1958 4 = are 083, 44 “au O83, Helsingfors ann Munleipal Loai— J 3, 33% 33% sete 3013 37'4 
Externa eal 1960 M $| 971; 98%] 39 985, Hungarian tured coupons on__1 3, *31 35 291¢ 2912 35 
Extl 6 f 68 of May te Ry)..--- 1960 Al 97% 981) 231] 41, 98%,] 744s unma upon oD..._. 1946 /J wm) *31 36 2953 | 3212 35 
External 8 f 68 ote ee al 1961) F N 975, Q98ig} 11] 46 le 9512] 78 unmatured st Inst 7%s_.1961|M Ni 33l2 331s 
Exti 66 op fe 1927 _...1961|M A 94% Q5lol 411i] 41g 2 1041, | *Hungarian —. 4s ser B...-- 1961\™ F 311 3453 491g 
Exti 66 pub wks SPuscocss 1962|F 3; 102%, 103%) 162)| 775s 10412] Sinking fund m of)— 41 415 92 . 108'2 116 

ED eee Cae OPonconnn 1955)J | ca 03: 46) 78 14 | Hungary (Kingdo n_...1944\F A F 120 3%, O4lg 
wn ete & le oe 5) Gann| 1 oF) fe rebruary coupon on. ioeily B) os 72s) 385i] 7a) Gr Be 

Externa 1928 “<<<<e- JJ O51» 97 4 Iris of) ext! 7s... .. ms 84 84 76 69 89 

muearans 6 Ore ooo 1957 37 | Italy (Kingdom um 76 A ---- oT al 69% 69% 6312 | 56 85 
Austrian (Govt) 5 oe Fal 31 31 li} 26% 9314 109 | Italian Cred “jo etna 1947|M 56 60 - . 90 100 

canal 9 | 12)| B8ig 410712] | External sec sf 78 ser B_-—.-—- 1063e fl 6% 98ie 7 ig 8978 
*Bavaria (Free State) 648... -- 104elD 3] icats 105 | 20i1 Ser annie an” I neateon el A A © Al 26% 98's 6712 | 77i4 
Belgium 25-yr ebinishenill 19 Blo 1144) 5 oe ee ee 1965 43 

‘External sf eee aia setialadl 1955 4 os 08 109%) 22/) 91 cas . Extl sinking yr tes Bank— O| 37% 40l2 a = 

External 30-year 78 en aati 1956 Oo 100 100 ] 671g 9934 Jugoslavia State t coup. ... 1957 A 2935 36 447s 

ay aby uaenntin ooo M S$} 9912 99%) 6 -* 38 78 with all unma o47\e Al *37 40 
Bergen (Nor fund 5e....-- i O| 27%, 274) 5 3813 £20 G.coce 1 97 106 

jeriin (Germany) 8 f 6348... -- 1813 D] 24% cael aan Tae "Sig | Lower Lestein Crvevenes ob J D\*100 = 10412 “om | 6% 10% 
*Berlin (Germa fund 6a — 1958 rs) 141, 15% 49 11% Qle Lower Austria 935 coupon on... 1950 q 9 3 5 Sl, 

¢External — Preteen 1945/4 N} 753 8l2| 21/1] 5ig . *7 4s June 1 1 bia) 6s... _- 1964/3 DB: ° 4 --  ==-= 
*Bogota (City) exti sf 88- 8s ....1947|M 8 16 4 4 | Medellin (Colom ---1943|M N *75 Sg “"5R 1S 
eBolivia (Repubite of) extl .-1958/J 3| : 753} 51 é we Mexican Irrig yt -1945|Q J 3° 8 4s Rig Il 

*External secured ae ms ‘ Mexico (US) ext! 56 o _-1945|---- . 5 5's pa 

*External sinking fund 7s- - D| 26 263,) 211] 217% +t ae ---- . oat "Gig | "5% ” 5% 

ternal 86_._.-. 1941 ‘4 ©] igi. 21 | 114]| 193 31%] *Assenting + eer -eocunin a |hCU ty 453 8 
*Brasil (U 8 of)ex s of 1926....- 1957 QO} 20 2g} 47/]| 19%, en Ge eT eeroroooore= 1954'----|' - 4%, 5 4 4 7 

ee ; : Shen of 1927_..-.- eo! ° D 1916 21 = = 4lis o4s of ye sci sik? aa 1954) -.-- 4 4lo 55g 352 a 

pny ~—~t+ 4 > tealeebeppbes 0° 401 ‘ 1 *Assen ‘large. sesnes core 23 4 3 7% 

78 (Central Ry Ai ot 1935|M = 98% 9678 7}) +68 ove *Assenting 48 bed ny Se cocess , nr *6 . 5 . Pe 84 
*Bremen (State &, emma 1957|M1 Al 95 96 | 26|| 681 1024} *Assenting 4s o t (large).1933,5 J - =~ = 3 | 60 85l2 
“inking fund gold 6..-.---- 1960|5 D| 101 101%| ai] 78 Tei stencaaeer=—a saa O| G0 ais oy 

oe Ay) pealbempapnanaaan 1 3914 Satter, Makan aon tl 6 is -. _-19 41g | 14'g 19% 

20-year 6 f 6s......---- . 3714'._-- 29%, Milan (City, Italy) ex razil)— 1414 14's lg 192 
——— 71938 coupon ane rt | 96. 98 I 38 . 93 | Minas it olen Ts ~=-=1958  & 13° 15 sel aia 

*68 July aa 9: 93 12 | ain 19 42 
Busnes Alves (City) 660 B-S -.--1E O oa! sat a 3614 Tiie| 96498 Sept coupon off...-. 3738 =| 5 

Beternal 6 Son OS Aen _ : +73, ___-|_.__I] 20% 65° City of) 78...---- 1952 a . B2le 3 2lz 73h 96% 10212 
vous ie gro? on BI “aay il ise] dow | SI enw eae ieee SP 0 it" 2) | es op 

--“<<-<-- TR 7) 1 eece l 4a 
oo —y me katie Ae 1961 A 63%. 65 | 67] 25% a dt hy apa —_ 7 o is 1 106. 10612 STte 1031, 107 
ey AAD ceegeerte : 1853] _Externa extl 68_.....-- 194 106 =: 10634 lg | 10014 104% 
°6 30 stamped --... . - 16 7}} 14% my hy -4 , Aneeeemeee € t+ 10212 53's 99%, 103 
Oe bane te fear cau re iges{MN| 52 16 | 45ll iste ~ | S0-penr external 60....-.---- 1953}A O} TO in 10214 76) | 98s 102% 
*Sin coup off. g 14 thy» - ~egueenepeen 101 101'4 1 98 101% 
*sink tund 7 4s May 12 | 1711 85 is] year 6 f 5360-_--...------ 1963|M 8 “amt | S0lg | 98 3584 
Colombia) 734s. 1946/4 J) ova 10814] 641] 861g tt External sink fund Ge--.-....- 1063/98 & “s"° ‘te 22 — 90 
*Caldas Dept of ( 4e__...1960/A Zio 114 | 2411 QOtg St eke ae ee oe? eee Zig 88l2 os 5g 8558 
‘anada (Dom’n of) 30-yr = 1952 MN | Ldle > 16 981, 103 2 mburg (City) ext] Ge..... 1953 uw S Si's 31 594 74°83 ; 
PE deteoctgictotbeseterentt 1936|/F A} 101% 102 5012 lane feed ane Oe 1958|M NJ) 52's 53's 73 | 99 102% 
2 Reo tee: aa os |---- 2eecece 1oO1¢ ' 

Pemices -spseSeosuscnesswete 1954|3 J -.2s 1214). __- 853 - ae teescouceascosnes 1955|M N 2ie 10712 
pe eames ML t) ‘Colom 74s_.1946|A ; ssn 38 Z|} 291g r * | Oslo (City) 30-year 8 f 6s. a 89 =° 2 
*Cauca Val Cen am t...... 1950|M 3| 2810 2931 oll 96 I 1953|3 D *551g 58 247, 36l2 54 
eens Ra 2B oe een oan aml oe tg | oe 

_.--Oct ‘ 3914 he a tS eeeamenesmmeaaes, soles lg 157s 

*Farm Loan 6s ser A. Apr 15 1038 MN 1 sis 15 ~ 1514 en tte ob ms) 13% 14 7° | 12° 20% 

Farm Extl 6 f 7s....-.. 1942 AO} 1353 147s] 252 .. 1512 | Pernambuco .? aa 1947 $| I8lo 205s 5 73, 17!le 
Chile ef fund 68... _. 1960 A 1334 147 75 61g 15's *7s Sept coupo al 7s _._.~-1959|M 15l4 rar 71g 1733 

oat ankion fund ieee Feb a 4 Ji 13% ©1434 7 oie 1512 | Peru we eee ist ser --- > 1514 1733 oe 71 83 

onx ~---JaD 33 14%4) 7. 1533 Nat 2d ser_..- R21 83 997, 12612 

*Ry ref ext s f 68____- Sept 1961|M $) 13% 1453) 57[] 6g ig} Nat Loan extief 6s 1940/4 O) ioe 115le 63 79% 96% 

caene nS BONS Se-, -o OS Te & 13%, «143el asell 6 i412] Poland (Rep of) gold 66---.-.-- oe Ba 63%3 | 79% 

oHtternal eluking fund 62.....21963|04 N 124; 1371 26 7% 14% | Btabliisation foan 6 f 70... 1950/3 J) 95S lp 22 

External sinking fun ae 53D 12% +o. ; 97% 14% Externa! sink fund g 86..-..-.- 1910 161s 16!2 29 
"Sink fund 630 of 1936 semana ‘on 4 > 7 i 13%] 34 hy +P Porto Alegre rome - aise 1961/3 . "15 «163 rie =* 105 

es ene ‘ 1358 24 2 91 *8s June co ft viedo 1966 05 105 24! 37 

Guar 8 f 68..-...--.- 1962\M N) 1314 5 7 5 13's °7 4s July coupor off-.... 1952/M N} 100 25le 24'3 . 3 

j See MS! 11 115g ty) 74s. ---- 25 “92 1 24'4 36% 
echilean Cons Munio Te....... ei 75g 41 33 02% Prussia (Free State) ext OMe--TpBa/A O| 24% 2512 say ig 11012 
#27: 4] 75 | 99 102% | ¢Prussia (Free State) ext! 6}48-- 
(Hukuang Ry) 5e__.__- 1951 a : ae 100%} 41) 75 = External s f 66._...- ©} 109!2 10912 + 1th 109 
Christiania (Oslo) 20-yr ay ania 1988 M | 27 27 Zi} 22 Queensiand (State) ext! sf 7s oo > A| 108 "38h 351g | 373g 43!2 
-- eens eae ‘ 3 > Pe ke 
*Cologne (City) Germany | 263,| 25|| 18 + external 66. -..-... 1950|/M $| 35% 
blic of) oO 2614 2634 37 25-year be 7s A...-.. 1 15 1958 
Colombia (Repu non..Oct 1961/A 2614 2634] 13]! 20g lg | ¢Rhine-Main-Danu 1 L5le 1313 lg 1812 
ge July 11936 couponon.-Jan 196113, J| 26 s 620%) iil 14 2413 Janeiro (City of)— 1946/A O} 15's ‘s 13 1214 
oo ‘ 205s 2412 | Rio de 121, 1Alg 

sinaubin Matas Beam @hta 104714 © 201, 2001 ill 42 ig] 8s April coupon off. . 1953|F A 1g 231g 
mend Pt pet dA —* om ° 143, Sel  °6hée Aus coupes eff. — 7 ‘17le me) te & 

sinking fund 7s of 1927..22221947|F A| *20 9134] 33] 601g Rio Grande do Sul (State o Se RR i fs = 

nking fund 7s of 1927... - 62/3 Di 91 = 91%) i Olt coupon off........-- 5 Di 144 15! 14i2 | 14's 
Copenhagen (City) seo raa 22221988) N| 85% sil aail as” 47% | $68 Juve coupon off----------1988)3 D oe 13 | 18% Sts 
25-year g 4 ‘aaeite. ual 1957|F A) 52's 4734 rod >" 7s May coupon ~ eaenennen ~~ 3D) 15! 65le 701g | 60 
Cn rene ee OF 18.n.-- 20 1957|--.-| 47 an il] “297 = 78 Jan C08888 CB -.-2---0-- 1952\A O| 602 
anal en tend Wor iar|..| s2 sa] oat ee 80%4| Rome (City) ext 6}48..------ 
ag gmt a 52° 1937 - 771 7734 271) 25ilg 80" 
stamped -...-..... 772 
Cordoba (Prov) Argentina 78 -. ..1942 








dealings | 
Stock Exchange, d 
see pag rar n the New York nt page under 
For footnotes ~y ~y City securities occur very - es, will be found on a subseque 
NOTE—Sales Pg dane Me by active dealers in these sec 
tations, ' 
Bid and asked quo 
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3 aoe Jaiy 1 | rete Jaiy 1 

BONDS = 1933 to| Range BONDS S3| Range 1933 to] Range 

N. ¥Y STOCK EXCHANGE | & : June 30| Since N, Y_ STOCK EXCHANGE SE) Frida : June30| Since 

Week Ended July 19 71S PF hae & i akes 1935 Jan. 1 Week Ended July 19 : my Bia '@ & a shed 1935 Jan. 1 
Fereign Govt. &Munic. (Cond) Low aur| Ne, No.|| Low |Low High Low Hioa| No.|| Low |Low Hon 
(City) ext] 68... .... M Nialll ail2e} 3)| Q@2ig | 112 139%g¢ | Atl & Dan let g 4e............. J 3} 2812 301g} 14) 29 27 42% 
-  _~ ” ~~ it ene Be Be Be Bh rete seioweenptem siJ J} 231g 25 Si] 241g | 23lg Bale 

7s August coupon off......_. 1959|F Al 3412 35 12|| 205s 29 §=361¢ | Atl Gulf & W I SS coll tr 5a. .... 1 5 Jj 4053 42 15|| 35% 351% 47 

Saarbruecken (City) 66......... 1953;3 Ji*_._. @ feces 50 50 78 tic Refining deb 5e........ 1937/5 J] 10712 107%) 73) 101 1071, 10814 

Sao Paulo (City of, Brazil) — Atl & Yad ist guar 4s.......... 1949|/A O}| 42 42 lj} 37 38% 57! 
8s May coupon off........_. 1952|M Ni 1612 1612] I1/]] 15%¢ | 15tg 193 & N W ist gu g 58._.... 1941/5 J) 98% 987%] 18)) 75 90 «699 
*External 64s May coupon off 1957|IM N/ 15% 16 7i| 15lg l4lg 19% 

San Paulo (State of)— tBaldwin Loco Works Ist 54....1940/M' N| 100% 101%) 7|| 95% | 95% 105 
8s July coupon off........... 1936/3 J) 24% 26 9|| 151g | 24%, 30 | Balt & Ohio Ist g 4s.._July ....1948/A O} 1021, 103%) 70|| 82% | 95g 10412 
External 8s July coupon off...1950/3 J| 17!5 18 26|| 121¢ | 17 23% Refund & 5e series A... .. 1995) DB) 62% 67 | 111]) 54 540 773 
*Externai 7s Sept coupon off...1956)M S| 15%, 1653] 27/| 12% 141g 21 Ist gold 5e.......... y ....1948)A QO} 108!s 109 49}| 941g | 101 10913 
*External 6s July coupon off...1968/J J) 16 1614, 23]) 10% | 14 21 Ref & 6s series C_........ 1995) DB) 73% 76 | 155)]) 59 6314 8614 
Secured af 76............... 1940i/A O| 73 7614] 65/1} 61 73 «Olly P.LE& W Va Sys ref 4s__.... 1941)MN) 991g 9933] 91]| 76% | 931% 100 

Southwest Div ist 314-5e_ .... 1950} J} 96 9714] 102|| 74% | 86 Q0lg 

eSanta Fe (Prov Arg Rep) 78....1942)M $/| 6312 63%) 21 17 §2 63%, Tol & Cin Div ist ret 4s A... .- 1959/5 J) 85 8653) 26 61 75% 88 

rneiianermanmeasnn 59% 604) 34] 38 491g 61 Ref & gen 5s series D__......2000/M' 8} 6212 6614] 60]| 5212] 5219 76 

Saxon Pub Wks (Germany) 78..1945|F Al 34g 35 30]} 30 30 «42% Se? Gib eansecanessencees 1960|F Aj 50 5219} 309)| 38l2 3812 607%, 
Gen ref guar 6 46-_.......... 1951|M Ni 32%, 331s 5i| 281g | 304 40 Ref & gen M 5e ser F_.......- 1996|"1 S| 62 66 67}| 521g | 52g 76lg 

*Saxon State Mtge Inst 7s._.... 1945)J Di 43 43 4i| 40 40 65 | Bangor & Aroostook Ist 5s... -. 1943|4 J/ 113'2 114%] 12]| 941g | 110 114% 

king fund g 6 %4s8......... 1946/3 ©) *39!2 70 |... 3834 38% 521, Ge BES Gieaeccccececesececes 1961/5 J] 105 105%} 18 741g | 100% 106 

Serbs Croats & Slovenes (Kingdom)— TIE 1961}----| 108'4 108%; 19)| 19llg | 103 108% 
*8s Nov 1 1935 coupon on_....1962/---.| 291g 30's] 37/]) .... 27 36 | Batavian Petr guar deb 4%s....1942/5 Jj 110 113%) 12)| 9453 | 103 114l¢g 
*7s Nov 1 1935 coupon on....1962)---..}] 29 293g] 131] cece 22'g 36 Battle Crk & Stur lst gu 3e_.... 1989/3 DBD] *6533 6714}.--- 60 64 £68 

Silesia (Prov of) ext] 78.........1968/3 D| 74%, 75 25 2 651, 75 

*Silesian Landowners Assn 66 ...1947|F A/ 471g 471s] || 25% | 43 61% | Beech Creek Ist gu g 4e........1936/J J] 1021's 10212) 22|| 88 100 10212 

Soissons (City of) extl 66....... 1936;M Ni*160 = ___ |. .-]] 117 159 17512] 24 iliaecignussscacd 1936/3 4/102 102 5}| 891g | 100 102 

Styria (Province of)— Beech Creek ext Ist g 3s__...- 1951j/A O} *9812 _._.|..--|| 66 95 95 
7s Feb coupon off..........- 1946\/F Ai 91 96 3i| 47 86 9612 | Bell Telep of Pa 5e series B...._. 1948/3 J/*118% 119 5|| 103 113% 12012 

Sydney (City) sf 5¥s_.....___. 1955)F A/ 98l2 99% 4i| 75 95l2 10212 lst & ref 56 series C__.__.__._. 1 A QO} 125% 1265s] 58)| 103%4 | 116% 1265 

Belvidere Delaware cons 3%s....1943/9 Jj|*103%g3  _._.|..--]] .--. | -... -.-- 

Taiwan Elec Pow sf 5s__.._-. 1971;3 J} 83 841, 8i| 58 741g 87%s | Beneficial Indus Loan deb 6s _. ..1946|™ 8} 111 111 3 2 10714 112 

Tokyo City 5s loan of 1912. _._. 1962;|M $| 72's 73 7il 53% 6612 76 | *Berlin City Elec Co deb 6s_..1951/J DBD) 31% 3ile Si} 27% 27!2 44 
External s { 5348 guar_......_. 1961'A QO} S82!5 83%, 22); 59 74%, 86 *Deb sinking fund 6 %s___..-- 1959," Aj 2612 2812' 18}) 25% 2514 3912 

Tolima (Dept of) extl 76_.__._. 1947|/M N} Ill2 Iits} 2 81g 85g 12%] Debentures 6s........_.._- 955|A O| 2612 2754) Oi] 2433 | 2512 39% 

Trondhjem (City) Ist 5s... _- 1957|M N; 9873 987%} 3|| 63% | 91 99 | *Berlin Elec El] & Underg 6348...1956/A ©} 3312 3312) 1]| 2753 | 331g 41% 

Upper Austria (Province of)— Beth Steel let & ref 5e guar A...1942/ME N/ 108%, 10914; 32]| Q4lg | 105g 115g 
*7s unmatured coupon on__._- 1945|3 D/*107 we SS 95 110 30-year p m & impt s f 56... -- 1936/5 3] 104 10414) 37|| 94 1031, 104!2 
*Exti 6 4s unmatured coups...1957/3 D\*1035, ____|____|] 41%, | 82 102 

*Uruguay (Republic) ext] 86_._.1946/F Aj 40 4214) 1 33 361g 47% | Big Sandy Ist 4s .............. 1944/3 D/ 109'g 109! 2); 90 10253 1091 
External sf 6s ........._... 1960;|M Ni 39 4110} 119] 261, 3414 4112 |] Bing & Bing deb 6 %s__...... - 1950|M_ 8/ *3712 48 |..--|| 25 341g 45 
External a f 66 _._.....__._. 1964|M Ni 387, 42 | 104|| 2653 | 341g 42 | Boston & Maine Ist 58 A C__._. 1967|M $| 7453 7612} 71|| 59% | 591g 79 

Venetian Prov Mtge Bank 78_..1952)/A QO} 90g 90le 4 73 707g 90% lst M 5e series IT........... 19055|\M@— Ni 75% 77%) 35 6012 6012 79%, 

Vienna (City of)— Ist g 4% ser JJ_..- 1961/4 O| 70% 71 4\| 56 591g 74 
6s May coupon on_........- 1952;M Mi 901g 901g} 21] 525, | 84% $6 | Boston & N Y Air Line Ist 48....1955|F Aj 28% 287 1j} 28 26 40% 

Warsaw (City) external 7s... ...- 1958/F Al 731, 74 50i} 41 63 74 | $t*Botany Cons Mills 6s... _. 1934;A O 714 714 5 5% 5% 12!l3 

Yokohama (City) ext] 66_.._.-_- 1961}J Di) 871g 88le} 15]] 63 80% 90 cates of deposit.._......-- AOL 7% 73g} 2 6 6 il 

§t*¢Bowman-Bilt Hotels Ist 7s. ..1934 
Stmp as to pay of $435 pt red. __._- - a 412 4% 4% 
RAILROAD AND INDUSTRIAL Brooklyn City RR Ist 5e....... 1941/5 J] 917% 9212) 16 6813 84 9212 
COMPANIES. kiyn Edison Inc gen 58 A... ...- 1949/3 Jj 1074 1084) 23)) 103 1067 11012 
*$tAbitibi Pow & Paper Ist 58..1953|3 Dj} 28's 2910] 64 153, 26 8 «4ills Gen mtge 5s series E__.....-. 1952/3 J} 107 #108 13}} 10213 | 106 110 
Abraham & Straus deb 5s. _..-.. 1943)A O} 103 10344, 40 87 103 1051!2 | Bklyn-Manh R T seo 66 A_._.... 1968/5 J} 105!e 10712} 105 86%, | 1041, 107% 

Adams Express coll tr g 46... _._. 1948|M S| 96 9714] 35I] 61 85 974 15-year sec 6s, series A_._._-.- 1949/3 D] 105%g 10512} 18]] 98 104 105l2 

Adriatic Elec Co ext 7s___.____. 1952}|A O} 2z70!2 7i1l4j 32)} Sllg 701g 10014 | Bklyn Qu Co & Sub con gtd 5s... 1941|M N| 70 71 9}| 525 565 71 

Ala Gt Sou Ist cons A 5s_...... 1943/3 Ol*1071, 10814]___- 801g | 107 108% lst 58 stamped............-. 941/37 J} 70 70 ] 57% 65 77% 
let cons 4s ser B_........-.-.. 1943/J Di 10llg 101'g 5 74 100 103% | Bklyn Union E) Ist @ 5e_._._.-.. 1950|/F Aj 1095, 11012 9 721g | 1005, 1/012 

*Albany Perfor Wrap Pap 68....1948)A O/} 46 46 ij} 38 38 6453 | Bkiyn Un Gas Ist cons g 5e_.._. 1945|ME N/ 12012 1207] 16)| 1031g | 114% 121 

Alb & Susq lst guar 3%s___..- 1946/A O} 101 101% 9}| 83 9912 103 Ist lien & ref 6s series A.....- 1947|M. NI] 12753 1275s 1}} 105% | 11853 128 

tAlleghany Corp coll tr 5s... -- 1944)F Al 7ll2 73%] 71 47% 641g 75ls Cony deb g 54s........-..-- 1936/5 J} ..-. ccoleocss See cece ---- 
Call & cemy 68... ccccccccccce 1949|5 D/} 62 63 63]) 41 5212 66 benture gold 56........... 1950/3 D] 10514 1057 6}; 93 1031g 10614 
*Coll & conv 68__.....-_--.-- 1950\|A O}] 1712 18 3i] 13 13 26 ist lien & ref 5s series B__.....1957|M@ Ni*1091, 110 |_.-.-]| 10013 | 108% 111 

6e stamped___......_____. Sitecesess 19 12%) 35 8 8 13! 

Alleg & West Ist gu 48.__.____- SIA O] *89!g 92%,)____1] 62 8412 92 | Bruns & West Ist gu g 4e._...- 1938|3 Jj*102 10314]...-|| 88% | 10153 103% 

Alleg Val gen guar g 46___.__.-- 1942|M1 8] 108%, 109 5i| 93 10512 10914 | Buff Gen El 4 }4s series B_._..~- 1981|F Aj 110 = 110 1}} 961g | 108% 11153 

Allied Stores Corp deb 414s._.... 1950)A O] 931g 9433] 64]] .... | 925g 95 | Buff Roch & Pitts gen g Se__..-- 1937|M S/ 104 10414) 8]) 91 104 107 

Allis-Chalmers Mfg deb 5a... _- 1937|M N/| 10112 102 44|| 8313 | 100 102 y Di aiapiibbheoneap at 1957|M' N58 59 75}) 50 5lig 70% 

*Alpine-Montan Steel 7s..... .. 1955|----] a914%, a91% Si} .--. | 87 97%] $t¢Burl C ~.. Nor ist & coil 58.1934 A OF 1912 20 3), 17lg | 1712 24 

*Certificates of deposit......_..-- socet 91Gle B33 fecoc 14 14 20's 

Am Beet Sugar 6s ext to Feb 1 1940/F Aj*102% 103 |____|] 80 98 103 | §t¢Bush Terminal Ist 4s... .. -- 1952;|A O} 87%, 874) If] 39 76 = 8712 

Am & Foreign Pow deb 58..._--_- 2030|M 8) 71 7312) 302|} 32 49 73le Fi 955|4 Ji 42 42%; 18)) 10'9 | 37% 51 

American Ices f deb S6_.._._.__.__. 1953/3 Dj] 82%, 84%) 83/1) 62 70 888i, Bush Term Bldgs 5e gu tax ex...1960/A O}] 65% 67%) 15}) 31 5312 685s 

Amer I G Chem conv 5%s_-.-..- 1949)M N/ 1105, I1lle} 130}| 76%g | 1041g 11112 |] By-Prod Coke Ist 54s A_..-..-- 1945|M Ni 85 8712 3}| 54 77% 88l2 

Am Internat Corp conv 64s_...1949}3 Jj} 96 99 48|| 665 85lg 99 

Am Rolling Mill conv 56_.....-- 1938|M NM} _...s§-— ____]}____!] 87 102%g 112 | CalG & E Corp unt & ref 5s____- 1937|M Ni*1081, 11012)____}]| 102% | 107% 109 
10-yr conv deb 4'%{s__..-...-- 1945|M_ Si 10314 1065s] 912]|  -.-. | 10212 1065, | Cal Pack conv deb 5s......... -1940|/J J} 104% 104% ‘ 85 10312 1055s 

Am Sm & R Ist 30-yr 5s ser A___.1947|/A O] 101 10143] 137]| 92 101 105% | Cal Petroleum conv deb sf 58...1935|/F A/*101 1O1'4}..--|| 92 101g 103 

Am Telep & Teleg conv 48____-_- 1936|M 8'*102 102!0/____j] 100% | 102 104 Cony deb ef g 5%s_........-. 1938|M NP 1011's 1011 3), G4le | IOL's 103%, 
30-year coll tr §8__....._..___. 1946/J Di 108le 110 35|| 101l¢ | 10712 11014 | *Camaguey Sugar 76 ctfa_.._._ 1942) ---- 912 953} 10 11g 2% 15 
35-year s f deb 5s____.____.__. 1960/3 J} 112 112%} 58/}} 100% | 1111, 11312 | Candda Sou cons gu 56 A____.__ 1962)A O}*110% -.__|..--|| 79 10614 112 
20-year sinking fund 5s_.--- 1943;M NI 112% 113 8211 103 111% 1137, | Canadian Nat guar 4s... _.__ 1954|M $/ 1027, 10314] 65)| Olle | 1025g 104%, 
Convertible debenture 44s_...1939|J J] 107% 108 70}} 105 1061, 109 30-year gold guar 4}48.....-- 1957|J 3] 11053 1107] 17)| Ol | 1081g 1135, 
DebentureSs....._.......___. 1965|F Al 112% 113 6511 100 111 1137s Guaranteed g 5s......... July 1969/5 3} 114!2 114%) 16)| 96% | 112% 118 

t®Am Type Founders 6s ctfs_._.1940/----| 3914 3912} 12]/} 20 31 42 Guaranteed g 5s.......-- 1969/A QO} 116% 1167) 11)) 96! | 115 120g 

Amer Water Works & Electrio— Guaranteed g 5e...........-- O}F A! 11653 11714 6)} 96% | 115!g 119% 
Deb g 6sseriesA_.._._.________. 1975|M NI 86 87 36|| 58 637, 90 Guar gold 4%s8_.....- June 15 1955|3 D| 114% 11412) 7|| 94% | 113 117% 
10-year 5s conv coll trust_____- 1944|M 8/ 9812 10010} 78]| 80 80 102 Guar g ‘ss i ER 1956\|F Aj 1i2'g 112%) 35)) 915 | 109 115% 

t*Am Writing Paper Ist g 68....1947|3 J} 24% 24%) 7/|| 18 19% 2614] Guar g 4s... .-- pt 1951|M S$ 111% 112 14]| 915 | 109% 1145, 
*Certificates of deposit........---|---- *237g 25 |_.__]] 20l2 | 20g 25 | Canadian North deb guar 7s. _.-.. 1940|J Di 1045, 105 21}} 102!g | 10453 1075 

*Anglo-Chilean Nitrate 7s_....- 1945|M N| 12 15lo]} 82 3lg 7% 152 RE Ut ondconnatocoen 1946/3 J) 123!g 123%) 17)| 105'g | 119 125 

t®Ann Arbor Ist g 48.......-- 1995iQ Jj 60 61l, 6)! 27 5012 6314 

Canadian Pac Ry 4% deb stock _. ..-- ----| 86%, 883g] 126]] 52% { 811g 89 

Ark & Mem Bridge & Ter 58__-_- 1964|M S| *915, 941o/____]]| 78lg | 87% Q951e] Coll tr 4¥6e.--.--..---. 2. 946|M $/ 10253 10312} 25}) 66 9914 104'4 

Armour & Co (Ill) Ist 44%8___--- 1939/3 D/ 103%, 104 S31] 75 102 1041» Ge equip tr ctfis.............. 1944/3 J] 112'g 112%) 38)) 94% | 100% 112%, 

Armour & Co. of Del 5s._----- 1943/3 J} 105!2 1055s] 169]| 74 103 106% pg | Dec 1 1954|J DB} 106% 107 28}| 73l4 | 101% 107 

Armstrong Cork conv deb 58_...1940/J D/| 103!g 10312} 46}| 85 1031, 104%, Collateral trust 446......-.-- 1960\J J] 101%, 10314] 79}| G4a% 9512 10314 

Atch Top & S Fe—Gen g 4s__--_- 1995|A O] 110 1105) QI|| 84% | 106% 11112] t®Car Cent 1st guar g 4s__.__--- 1949|3 J) *41 50 |_.--|]} 19 40 45 
Adjustment gold ds... -- ARR 1995| Nov] 10412 104le 5i! 75 101 106ig | Caro Clinch & O let Se-.......-- 1938|3 D] 108% 108%, 5}} 9512 | 106 109 
ee 1995|\M N/ 104 10410] 12!| 75lg | 101% 1061, Ist & cons g 6eser A ...Dec 15 1952|J DB) 1095s 10953) 9)) 89% | 10712 11012 
Conv gold 4s of 1909_...._-_- 1955|3 D/*1035, ____|___- 75 | 10012 104 | Cart & Ad Istgu g4s_.........-- 1981/3 D) 74% 74%) 1) 68 7i 78 
Conv 4s of 1905._..._._...._.- 1955|3 D] 10314 10310} 3]| 74% | 100 10514] ¢Cent BranchU P Ist g 4s__.--_- 1948|3 D} 29 30 2}; 244 | 2712 39 
Conv g 4s issue of 1910__..--.-- 1960/3 D/*100 102%2/__-.|| 78 | 100 10312] Cent Dist Tel lst 30-yr 56....-- 1943/3 Di*10812 108%4]__._|| 10353 | 10714 1095s 
Conv deb 4%s__....______.__. 1948/3 D/} 109%, 110 19|| 881g | 10412 110 |} t*Central of Ga Ist g 5e_...Nov 1945/F A) 47 47 1}} 39 3947 
Rocky Mtn Div Ist 4s_______- 1965/3 Jj 10413 1104's} 10]| 79 10014 105 *Consol gold 68....---.-.---- 945|M NM 1853 19 21j; 13 iS =. 26 
Trans-Con Short L Ist 4s_.-.- 1958/J  J3/*11012 113 {..--|| 89 10712 111 *Reft & gen 548 series B_- ..-- 1959)A O} 10 10 . 6% ae 
Cal-Ariz Ist & ref 44s A_._--- 1962)M 8S} 1101, 11012! 21|| 87l4 | 108% 112!2— Ref & gen 5a series C_.__..-.- 1959/A O; 10 1014) 11 7 6% 14l3 

Atl Knox & Nor Ist g 58____---- 1946/J O/*1125, 12143)/__..|; 99% | 110 113 *Chatt Divpur money g 48....1951/3 D)*.... 2012]__.-'| 1712 17ig 19 

Atl & Charl A L ist 4%s A_...-- 1944/3 J} 101 101 26); 86% | 101 106 *Mae & Nor Div Ist g 58_---- 1946/3 Jj *15'2 25 |---. 19 19 6€6—19 
lst 30-year 5s series B___.____ 1944)J Ji*__.. 102%}|___.|| 86 104%, 110% *Mid Ga & Atl Div pur m 66..1947|/5 Jj*..-. 23 j|--.-}| 15 15 15 

Atlanta Gas L Ist 5s._......... 1947/3 Di __._ ____|__--]] 95 wesc -o--] Mobile Div ist g S6.......-- 1946/3 Ji*_- 25 |---.|| 20 20 26 

Atl Coast Line Ist cons 4s July...1952|M 8) 954 96 56|) 71lg 93 1031¢ | Cent Sudson G & E 5a_-.-- Jan 1957|M 8} 105'g 1005's) 10)| 100% | 1051g 110% 
General unified 444s A__.-.-- 1964/5 D| 75 76 | I8|| 61l9 | 71% 921g] Cent Il! Elec & Gas lst Ss... -- 1961}F Aj} 9553 97 | 68]| 43 711g 97 
L & N coll gold 48____Oct _._..1952;,MN/ 70 72%3| 57\| 657 6812 82!2 | Cent New Engl Ist gu 4s_.....-.. 1961/3 Jj 53% 55 251} 50 50 67% 
10 yr coll tr 58........ May 11945 MN; 93 9334} 60]} 93 93 100 






































For footnotes see page 403 
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July 20 1 
. e3 it) fone 
ontinued—Pag aoe or | go (li008 fo] Rane 
Record—C : sal Saieumez] Snes 
New York Bond Be XCHANGE i eS Ane Say tee Low Htoh 
: 7 on ended July 19 - aA" ios] oo” | 104% 106% 
4 3g 8 102 1 
Friday's 1935 Geb 5}s.-.-- 1951/4 06 10612 5\| 19 % 
a a oe wreoan 5 Jj 1 20 . 
EXCHANGE H wel. rom bm fee ee | on ature 4348.-------- 2 igesl3 31 25 23%) 1 Ft ad sat 
Toe raded July 19 Orel 431 oo | 10! "98% | Det aaane ib i a, Gl cat as 1... 22 23 rrt 
N k End Low 7e1 43 897% Deben conv Soe O| *23% a 29 
Wee Ile 101% 6| 78 10314 a ee eee O55\A le 2210 10 44 
te...-.-----1987]3 H a Gra 101% ~‘Debenture Sa | 37° 30% 356 3 | 103 105% 
PEveccrecoes io4g|F Al 101% “zal $e | oot a a......... 1950 374 10 05 | 
Beers seocorose 949|F nes lg = = ref 5s... — 0453) | 1 
OrGeveral secon Rees ta-- 1964] Bolo os |---|] 4 | Sa 130 :+Cons Goal ot Sid ii & se 16H 8) 1048 106 | 21) 98 $3." 5% 
wg tt ay aed sh Ay ies 4 a4 aoe we to. 100 631g 81: *Certifica as of Chic gu ~.--1952 J D/ 103% 10312 51|| 4913 93 100 
Throug 6e......-.. ~-1937 NMi*118% 1 168\| 42 10212 1045 Consumers G ist ba C.... 946 9012 = G1l2 6)| 60% 14 107 
teed g coll 6a .. 1)M 815g 03 4 a ly nme 53D 9678 lg | 104 5 
Guarap of Ga ..194 8B} 78i¢ = 102 106 mers lst 66.... 1943 96%, 2z 9}| O6l, 1% 10 
A Bkg f Ra -eeece mM 10314 -- 04 O8 Ig Consu Corp — FF 4 1057. 5 10 2 
Cent RR teel let g 8 A.......1948 3 3/*102'2 4\4) 97 Ig | 10112 105! Container 5e with Feb 18 ils © 10514 < 974 10 
Certaln-teed Prod 648 A--- =~. joa7iM Nl josie 10 71 57l loa | 1108 113% teh Mey ot a ela ol ies” ioe ~ i, ee le 
teed ist 76... 1947|M % 10712 104 1201 fs gs 1 wallet 1/3 J 10114) - - - 15 4415 
Charleston & Sav" Ist 74... ~~. J D} 106% 112%| 27, 1% | 114% 120! ee bel at be. C8. 20 -- BSEiee eini Si] 28 % | 29 ; 
Cheap Corp con¥ 4--0------- 19a9(M NI] 123 wl asl gest | tan iiite Crown Witemente Paper 63... --i9ag|3 DI 48 «4815 "sl Gel s6 4éte 
Chesap nv coll 56 le aac 1939 mM ~ 117%, ] 1! 38 831, 10814 112 Crown Willa b deb 5e es Ww... . 1942 s | r 40 = 9) 131g 23% 44 
10-year co Ban 2 Seewcosnes 1992 QO} 111 = I1l'e 12\| 84 105 105 Zellerbac | eee 1952\J 42 4212 2\| 165 lg 107! 
we et eee 993/A 111ia) 96 112% | Cuba Nor Ry ist 6348...-.----- 3D 3914 10614 
J & ] goid 4\%e aE 1 J J lil a 1027 Cuba Nor 5a g ee et 19346 D 39 . 4 102 
Hef & Impt 448. 02= 00a a--- io40l3 3l*i07 ““all Soto | i06ie 119% ee ov ae en gael 31 106% 106% 7453 947s 
Ref aA + 4s ser B 4 setigeetineaallina ..1940 J ss vg 901g 1054 108 let ref 7 Ke be aer 6Oeoe8 oo oe 1937 | R9 67 00 101 
od gw dy os. -BSSY -- -1946)J 1111, 1115s 87 ---- lien & ret ep Ge....... 6% «= 78ig | 93 | lg 102% 
lley 46. ..- 3 J & Ole sues Ist lst &g MN] 76% 15 ROle 
Craig Va k Branch Ist -- 1 *107% = -- -|| 99 Cumb T & T 1943 10033 1004s 2.1} 891, 10612 107g 
Potts Cree + mpm 1989) 3 8i*109 Ss... -|--- 331, 60% Ist & ref 4e_...-.- 1935|A O 95% = =97l2) 2. 93% 102 105 
R& A Div poy) wegen 25); 33% Ollg 10614 \ sherepacmmptiasctedasasonctgnit: 1937|M N *10714 o5 | ail 88 14 1065s 
y +4 5-7) wo AG) 45 464) 251) 88 106.” 109% , ececece 3 3] 105" 108 BE heeds. 
Warm 8 eae J Ji 105! oa 7 oon 10512 ope Gold 49 gto lst 4a ~~" 1069 . Ji 10414 104%, hs 96 Osis 106% 
Chic & Alton we tp FU 34s...-- oan J 4 orks 10814 77 77 ore ‘1a Del wy 44s....... --------1969 FA s,m 1067) 5 site 103 oS 
Chie og Ae Secasa222221068a Al ior 114 | 5i|| 84% 73" int ist ry 15 sf 6s. -1951|M N 106% 106% ae is fe 
as eercconces 1977 lllg 1 53 5% 11 R & Bri & refs f 5a... 951\M 29'4) St 25 Ble 12 
fngroeagoooccoc coos 1\F Ail 8212) ..-- 53, ll |jDR El L let B.cccok 53 Jj 28 8 1 6'2 
srr Tesla Ol ovate 14 5ig n Gas & ane ee 28 a2! 4 
I rt Bae oo 1obi|m@ | “iors Th 1) ga% | ante 17 aspemna, a fo Poa coasoza2- 193013 3] 025, ry) asf | 5 : 
br It Ry (new co) en 64 --1061| 6° 1164) 1 cou, | 18m aeele yt ers) ee | ioe i | 32 ) 3S AS 
iC abi Ry oid be_------1983/04 8) 110 25, | 55)] 18% | 18% 21% | eben & RG Weat gen be Aor i973)AG) 101 222: oh] 72! 72 
Wedge gargs 9 23% 2! D peo ee : 80 |---- 95 10 
Chi GL & Coho intaw ‘at da ~~"1960 = Ss 623% tt “i + 15% = enet & mt Dodge 4e ——— m a a 1077s as 92 10st 110 
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N Y Westch tl iS MON, 8212 82l2 5 102g | 109 13153 ist & Ash lst 4a ser A a saptgsdaiee 1960|4 O| 60 60 - 4 51% 6llg 
RB pm & fat RE “194613 3 fi 82°] 12] 455 | 56 86 gen Se series B_..._._.... 19a 4 *109 0 -.--|---- cote (87 68 
Medan ie Jes 6 A... -- 1 i $0 85 | Pers Arthur Can & Dt say 17 2-fc222]} 92" | 16%, 11613 
tache LI Ss 7""19601IM NI 90. 92 - 4\| 90 2 32 lst mtge 66 6e A_....1953|F 2 
New 46% oyd 20-yref6s.1947|M N| 92 | 22 10413 108 | Port Gen series B_- o- al 7814 81 | 10]] 611 
Nord Ry ext sink fund 6348... gel 400 40M 7 as | ante ot | Portiand Gon tees 1a | pe FP Al *754 84 |- a | 77g 85% 
§t*Norfolk Sou fund 6 }és eee Ni 40l2 49% 7 38 63 80 d Gen E 5a ...-1960|M $| 73 743 154 66 75 82 
th lst & ref bs... 950)/A O} 135 367, a ee ee 1935 . fe 371g | 50! 
*Certifi ret 56... 150 » | 42 65212) Porto Rican Am Tob ¢ 4 75! 
{Norfolk & South ist tac c2te0i] Al 1%. 15] ari] 8") Ma "ie 2] Porto Rica Am ‘Tob conv #5 ---1943/5" 3 or |]. | 04 1 
a W Ry int cons 4a.s.------1000)0 Al 114 | 14] “oll 4 | 12 Ime | Providence See Gabio colt fa-—-10631 3] 27, Sy] 207i] ag | vim 
D eeee : a -“<-- ose 5lle 5 ; 8 25! 
North Amer Co deb 6. —--------1961|F Bl 107% 07%] 1 oi, | stoi 117, | Pub Serv = See guar Gob és... .....1987 188 ton 35 |.-- ll 30° 38 56 
“<<< 00 Serv El cececrecece aa hate 2 
| ee bya steed > ig 15 1957/4 8) 99'4 100 641) 6llg M31, iol lst & ref tise ist & ret 4348 ...1967/J si 1063, 106%| 5 Bll, 38h, ait 
N ser C........ ug 15 1963|F Aj 100', 101! 18}| 56 74 l ist lee angela 1970\F A| 1057 4] Si} O8lg | 105% . 
Gen y sped pr & ret 5s ‘angles oaee ~y ne 9834 90a 56 rie aa Pure Oil s 15% % notes.....--.-- 1971|A O 10712 are r+ 97 10512 soot 
ref 44s series A______. 4 8/*118) +2 54 2 8f5K% notes.___.__........ 1937|\F A - ~ 88! 
1) t¢North Ohio Rive Sig 12312 71'2 100 i . 100%, 10073} 2: 4 | 104% 108% 
6 series A-........ 1974|M 8*11: ~ Bhs Hogg ML 1 LS Sonne s| 23 
Ex Apr'38-Oct'83-Aprsi cpns | oO} ua’ aa a ii iit to Dakertos 6? Gob Ba2z2222219483 | sre ‘so | 188 82 | 993 102% 
By: -f 4, 4A, 1033, & odie 44 |.--1 oem os 11 | t¢Radio Ketth-Orpbeu ; '09"| 115|] 7] say 90" 
wor abe ek ivan nen a) B88 | eeaeeetet eta os 
Nort t 6s A__....-1947 lee 40 40 ture gold 66........1941 coon] *S0lg 
orth Pacific prior lien 4a_-- -- -- {47|M4 8] 10812 10512] 21| 74% | 104% 100 Reading Co Jersey Cent coli 4a_. sonal “OO filial ip | seit al 
Gan len Fy Sd ee Saal” ~-W-aoas|@ | 7st 75! ral] 74° | 194 108% Gon drt 43g0 serien Anna se=1907|8 | 10's 107 sa 35 | Sot sabe 
Ref & impt 6s series > sme ar’ as 1 oF | 2015 107, | Rem Ran 434s series B____--- 10613 107 | 79] 7 9612 100!2 
Ket & Imbt 6 pris © ene 2047/3 4} . 50's | 70l2 767s) | 5348 cabeas Caeonae. == == =-1997/4, 31 loam, 104 | 85 79% | 105 108s 
Nor Ry of Calif series D__._ __ --2047|J 4] 95'4 9558) 47 68'2 | 881; 102%] Re Saratoga 6s gu... .. 1947|M N| 102% 104 | — > 63 99 104 
Nor Ry of Calif guar ¢ Sa.......-- an, dieu "4 ™ 68' | 8812 1024 | Repub I & 8 10-30-yr ba sf... -- 1941|MN) --. - 9912 | 991g 104 
crore 0} * 108: 2} 48]) 61 4] Ret & gen Sf... -1940/A O| 105%; 106%] 2|| 80- 
lst & ref 5- w 25-yr 56 A....._1941/A > wae 82 96 | Re 5 4s series A 10553 106%, 5 aioe gh 
Northwester ima & } oe 1941/A O} 105%, 10612 "35 100 105 108% tte ser A ----- 1953|3 J) 103 10334 - 80 10314 10634 
Norweg eden! eleg 434s ext____1944|J O} 10712 107%) 7 89 103 107% pe menage Union sf 76......... 1948|M 8/*108 108%, 5} 6llg | 94% 103%, 
Norweg Hydro-El Nit 534s... ..--1957|M g/*101% 93 | 105% 1081s] #Rhine-Weetphalla Ta-——------ 1046/5 3] 30m 30" ---a|| 76 | L071 108% 
Onto Connecting hes iilieaseed 1948/3 al or”) ‘Oral’ ial “eee | oe eel ce Westphalia El Pr 7s ----1953/3_ J) 29s = 30 9} 261g | 34% 43 
|| Ohio Public we ky pecoscree zee SH IA 68% | 88 98%) Cons mige 6 - foakedeomepee 1950|M Bi] *39% 40%). 25 | 2614 393 
lst & ref 78 rte we 7 Ks A seine 1946 A Ss 10714 pete: a 30 30 504 ec ns mtge 66 of 1928 SOS OS® 1952 M N 37 37 “9 3614 37 44 
Ohio Riv —) apse QO; 1112's 112! -~--|| 105% ; 105% 1061 ons M 68 of 1930 with warr .. 1953|F Aj *37 bas 34% 37 431 
teO1d Ben Coal a ahaameapan ah Ol ine wi ae ao wee tificates of deposit... . -- +. Be a 1s = 
pee tnd Rd 7 eppegen Sn “1713 102s] 7} 87 LOl's 104, | Rich & Mock let ¢ és a : 7 a oo | o. fe 
Oregon RR & N on Ist 56. ....1945|™ 12% 113 |' 5 13% 18 | RI erm Ry ist cu 56.....-- 361, 36! 3 
Ore Sh av com g 4s____- N] 113!g 113!2 99 | 109 113! ma Steel Ist s f 78....-.-.-- 1952|2 J|*10615 ___- 32 32 46 
sishort Line ie sone €fe-=-oct94eld 3) 117% 117 1l] ts | Ho Lup] Feklo Grande So tet Be--=---19a8| 8 sea, o"|-7--]) a | “ae “on 
ih nein ap eetemaaanteanta yo Bry, me 3 100° | eGuar 4s (Jan 1923 cous 4s__..1940 9512 95!2) 5) 70 =. 
av ae 1141g 113% (Jan 1922 co ---1940/J 3) @! 4 851g 95! 
For footnotes see page 403 ; 3}] 99% | 1151s 11913 tar —y cone ae gold aa. ~-1980] ; 73 eoe| == 1 : 
trust aaa 9 80 2 l 
ne ecu 1949/4 O} 30 31 le + 66 66le 8254 
2| 24l2 47) 
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ew York Bond Record—Concluded—Page 6 403 
Weeks’ July 1 — 
BONDS Range ; s Week's Jaly 1 
N. Y. EXCHANGE Prigay's yones0| | ianes Or BD ee & 1933 to} Ra 
Week leded Tae an ped i277’ | BE||7une 30] Stace N. Y STOCK EXCHANGE 3 Friday's i ase 
1935 Jas. June 30 Since 
|= as. 1 Week Ended July 19 He Bid & Asked 1935 | Jan. 1 
o\| Low |Low High 
we yy te - oe C...1948|M $ *108is 109 |----/} 96 | 106% 109 Union Elec Lt & Pr (Mo) 58 1957|A O Most 106 ‘34 ‘tan at Oem 
Gen mige 460 series D.....-1977/M $|*109!s ---.|.---|| $6 | 108 108 | Un EL & P (Ii) lete 63404 ...-1964|3 J 10512 1 eal i 
§tR I Ark & Louis lst 434s. --_- 1962|M |*109', 110 |---|] 89% | 107 108% | te4Union Elev Ry (Chie) Se-..-21045A O| 17° |---| fou] 38) 23" 
Royal Duten 4¢ with wart, eins Ht Ilig 12 | 11) 753 | 753 1312] Union Ol 30-yr 6s May 1942\F A LT sesel-osell 20% | 13 
Ruhr eee pepasaan 1945] Ol*1isi; 118 |--..|| 90% | 1051) 13612] Union Pac RE lst id gr 4a -ipa7|3. 3] 111 iii Soll oe | doym 113 
cata iamee ISBIA QO} 937 = 43 |---51] Ste | 38 38 ist Lien & ref 4s * jane 2008|M S| 10612 107%] 33 3014 i04ie 108% 
seosmenes 212 30. | 30 40%) Gold 4%s.......... “ 
Rutiand ER lst con 4}8....... 35° 35 | 2\| 31% | 31% 61 | lIetiion & ref Ge.....----June 2008|M 8] 1132 114%| 6] po | 113° 120° 
St Joe & Grand 4s_. 3|*1061 46... .-....-.-.-...- 1968/3 Dj] 103 104 | 2 
----- 4 107 |-... 103 107 |U : 8|| 7653 | 9912 104 
St Jos Ry Lt Ht & Pr ist Se... _- 1987|M Mi} 103% 104 70" | 96 104%5 United Drug Go (Det) Be Ss ----iOegim S| 92 95 | 335 ss | 8? a 
2a On eda oo-0 ----|| 64% | 861g 90 |} UN J RR & Can gen 4s_____._- 95 
St Louis Iron Mt & Southern— ecco 9 scceivooel UD 80% 85 | $eUnited Rye ot L lee ¢ ao... isaald r + sat, We i ee 
sRiv & G Div ist g 4s US Rubber ist &ret Seser A..21947|3. 3 97 98 | i58|| be" | oot2 98" 
Riv & G Div lst g 4a__. .. 68 7012] 101|| 45% | 541g 71 | United 8 S Co 15-year 68........1937/M NI * edt en ae 
oat L Poor & NW lst gu 55... 21048|3 "3 7 Ol SOS mle, 7|MN| *99% -.--|----]| 851g | 98 99% 
pean: Ste 37 37 © 561g | *Un Steel W : 
peirasty MiP tenp!-—--cial 4] $s" 33.) ‘all | go, 2] aewuremmmcamemeas---teetls Bl ise Se) al | as 
*Certificates of deposit .-_- 114 12%] 41|] “Ou | “9% 174] Sink fund deb 6)e eet A---c19a7|3 3] 34t,34is] ll a3 | gate al 
*Prior lien 58 series B_.... - 1960 10% 11 | 7|| 81g | Bi 15%| Un Steel Works (Burbach)7e -.-21961/A Oj*137% |---|] gam | 120135 
eh Dy Lee 12ig 13!2) 2|] 9% | 9% 18 | Universal Pipe & Rad deb 6s -.-1936|J D 24% Bata] Z|] Ye | at Bt 
¢Con M 436s series A 11° 12 | Z|] 9% | 9% 16%—| eUntereibe Power & Light Ge-.-.1963/4 O! 35° 35°| i|| a3 | 85 al% 
*Ctfs of deposit stamped 93, 1053] 100 7% 7% 141g] Utah Lt & Trac lst & ref 5¢.....1944|A O} 8912 91%! 53 33 35 641% 
——— 9% 10 | 54|| Zig | Zip 13%] Utah Power & Light ist Se.22-71944/F A| 91. 92!s| Soll pom | 607 9214 
os LOW let Gt) bent cats Utica Elec L & P ist sf g 56 -.--1950|3 J\*116 * 1612 
Se Stcbend ct nites tease oak’ S51 sail Site | Som oe lum bomer anes mete ----lern ==--\-27-]] too. | 47. 122% 
oeeecece ‘ --<« eece eaece aee ¢ 2 
Shomer tes ff, Si i6] a] os & |Saeese ee —-——tee 4] oy ET S| Be 
8: Paul City Cable cons &...... J} 46% 50l2) 84)) 27 -— on, ee ee 1969/F Aj 431g 4612] 316]] 18 20% 48 
Gust &.............. 7s 1} 45 | 78% 96 | Vanadium Corp of Am conv 5s ..1941|A O] 8l!2 82] 24 
St P & Duluth Ist con g 48_._- wle22,, 98) 3]) 45% | 79, 9512] Vandalta cons g 4s series “71955/F Al*106%3 __-- 59 | 66 94% 
St Paul E Gr Trk Ist 434s___-_- Ae 61 @ | let series B-<-----2.-1967|MN\*10615 ~---|----|| 86 | ida 102% 
goa Paul & K OSD L gu dise.--1941/F Al it iis)” all tte | “tile 7m] “shduly coupon ofte---------- 8 3] Pata IT) a |g" 
a eee Se S-------- J 3] s07!2 108 | 221) Oats | 20412 109% | evertiontes Sugar 7s etter 2widaa|.---| 9% i04) idl] 3 | 3% 161 
ag eneite ext gu 4a (large). ...- 194013 J\*100 102 >, 85 99% ye 4 bey eA yng = y on Meaces 1954|3 D 107%. 108'4} 28] 101% | 1054 1084 
ul Un Dep Sseguar........- J 3] 118!2 118!2} 10]] 96 | 113 118%2 conv 5}48..........- ipaa{d 3] ills i1iss| isi] 107 | 110% 114" 
yy theca 8 
eae ar Pass lst gu g 46______. 1943/5: J 851s 87 40 55 The 884 Va Iron Coal & Coke Ist g Se ....1949|M a) 61 64 12 50 5612 64 
ety ty Publ Serv Ist 66 ....1952/3 J} 108% 10912} 111} 70 100% 109%, | Va & tee y Ay eeccccce MN “101 101%4}_.--]]| 91 100%, 1027 
e Pres & Phen Ist 58... .. 1942iM S| __.. Pe a 95 108 112%, st cons gu 56......-. 2003|3 J ----= 97 |---. 757% 94 00 
Behulco Co guar 6}48.........-- 1946) 3) $43 401/----]] 34 | 34 50 | Virginia Ry Ist 58 series A_____- 1962 mN| 111% 111%] 82\| 89 | 11018 113 
TTT eee *43 , | oe ------ 8 
os kg series B........ 1946/A O| 50 50 i a sate ist mtge 4}4s series B........ 1962|\M N/ 10412 10453) 11|| S4l, 10314 106 
i thdameigann copia 50 50] 7} 28 | 28 50 | tWabashR 
Scioto V aNE ist gu 4e....... 1989/M NM*113 1141 R ist gold 5s........ 1939|M N} 94 95!2] 165|| 67% | 8912 961 
a Air Line Ist g 48....1950,A O} *13%, 16 7 *% | te —- on d 68.....-..-.--..... ried Al 73g Sl | O! 57% 81 
secceruicing ob dapotten sce] signe ||| ame | te af | Dee chlo meet ga -Sooccapan gg einmie |<] to | gg ol 
en... te ae el ee a nl ee Omaha Div Ist ¢ 8448-022 -2 2. eee él *s7e G0. 45 | 53 71% 
¢§*Refunding 4s_._----_- F Al *2i2 2%'----|| 3%] 2l2 3's] Toledo & Chic Div g 4s.....1941/M 8| -.-- an i a? oe 
—~ of depo corre 1959/4 @} 4% 4%) 27|| 4% | 4% 9 | t¢Wabash Ry ref &gen5%eA ..1975|M 8| i7i2 18%) 18 | tie ae 
telat & cons 6s series A  y nnn oe. ¢Certificates of deposit... -- 1734 | 3° i 
6a series A-_- = -- M$} 55 6 | 44] 4i2| 412 11%] Ret & gen 5e series B......_- seeclaral “izig 181 38] a2 | 33 190 
$end & Birm letg ae.,. a eh 5 | 18]} 3tg] 31g 10 Certificates of deposit... a a sul al oe) oe 
ist g 48......-- MS} ii 11%) 6]| 8ig| 82 17g] Ref & gen 4s series C__-._.1978|A O 7m ig] ail aaa a 19 
teSeaboard All Fis 68 A ctts....1935|4 © 37 ¢Certificates of deposit... ......|---- 6° 616 | ol an | is 17% 
ficates Sead FA a oa q +, = “s Ref & gen 5s series D 1980/A O} 17% 18 | 29)] 11% 11% i908 
-—<ee «eee y 2  _—_ “-s<ssee 
gharon Stee! Hoop s f 534s... F Al 93 955s| 58]] 35 80° 955s +walworth deb 630 with Ww arr _.1935 K6| “i908 foul all iste | as” Bo 
Shell Union Oil » ecm MN) 104 104%) 44/) 86 | 10814 105% t warran arr ~~ 1085it Ol 47% ye: —| ss 
a Ot! ¢ t deb 5s......- MN] 102%, 103'4] 13|]| 788% | 102% 1037 oles sinking fund 68 ser A... 1046 re 7% --walno--]] Ie) 3S See 
oan yetsu rs Po@ ayy, - Lp eeces r . B. , 867s 13 58 761g a a5 ee a ese 1945 6414 66 21 181g 361g 68le 
Siemens & Haiske s f 76...... l aeccloose 
MDebenture of 6142........... M 8| #42 8 oe ea 4 Otte 76 | Warner + Soingh “yt ys second 1939|M $| 67% 70 340 | 24 481g 70 
—_— ~-— Power 5e F Al ii2 113%|  6|| 86% | 108% 113%, Warren Bros Co deb 68....... 198088 ; 7 a = 13] 24 24 40 
pan dhe pam pt Ai peaces FA 29 29 5|| 25% | 25% 891g] Warren RR Ist ref gug 8343.2 272000 F A\* 4 +“ = =) = 
ee a none oe F Al 58, 58i2| 4|| 33. | 45! 60 | Washington Cent let gold 48 ....1948/Q M| “92 931s|---- io ¢ 
ey hy Ale ae eh Be Ry Be SR ee he ETD ~---1945|F A|*106 l----l] 3S coe 
auelly Ol dob 8340. -02 2 J Dj 101% 101%) 14)) 98% | 101% 105 | Ist 40-year guar 4s__---- 22. eee Aleioy — -zz1-227]] $8. | 108% 108% 
South & Nor Ay ns gu ¢ 56... MS) 102%, 10212) 18) 80 98%, 10312] Wash Water Power sf 5e....... 1939/3 3] 1101s 110%| 6 94 1067 1067s 
Gen cons gu ¢ 56...1936/F Aj*i041; ----|...-|| 99 | 103% 104% | Westchester Ltg 5s stpd gtd ---- 1960|3 DB] 1212 121% - Ee 
cons guar 60-year 56... . - - A O} 114% 114% 89 | 112. 11612] West Penn Power ser A ba......1946/M 8] 10612 1065s si] ioote 100” 11% 
South Bell Tel & Tel let sf 5e_..1941/3 3) 10815 109! 14 1 7 Ist 58 series E.....-.......-.1963|M 8] 12012 1205s} 2|| 101% | 114% 1205s 
Southern Colo Power 68 A -—- es a tet isoul ch al & mel Dole 1956|3 D] 108i2 108%! 24|| 101 | 10714 111% 
coll 48 (Cent Pac coll) _...1949/J D| 777% 7912) 39)| 46 i Se eee ee ener ens 1961/3 Jj 108!2 108%) 7|| 90% | 105lg 109! 
a ens 1977)M 8) 83% 85 | 211|) 55 | 73lg 85% | Western Electric deb 5e 1944/A O} 105% 106 | 18]} 941 1 
EE EEE Se erreeromnne sone 1968|M 8} 7412 75'2| 106| 44 | 561g 761g) Western Maryland Ist 4s...-._- sees S| “tan ss | sell Gan 10413 107 
aetna 1960/M N} 74% 7544] 92|] 48 | 55la 76, | let d& ret 5360 series A--..--.. orale S| ste 10412] ‘soll 6o | 06.) 1045 
@2eec oe eeeeeeeoeoo OO Oe 4 ° eeee eece 
_ Ban Fran Term ist 4a_—------ S55GIA O} innit 10541 -17/| Sete | 90%e 3061 Gen end ton nn oo rn Ol cre insti isl 105% 107 
io Pac of Cal let oon gu g Se...--1937/M M1077 ----|----|] 100 | 107% 107% | eWestern ‘Pao ist bs ser A__.-22~ 1easlte ol seat 'gsul sell as | 26 S7" 
So Pac RR = gu g 46_...-.... 19037|J J) *991¢ s — 05 Cae Sos si dct a a 1946 aa a a 23 25 37 
Pac Rit lat ref guar dac-----1060|9 3] "9s'g iii| 160) | 60 | “83” 8K} womerm Union coli want Ga-----19as|3°"3] 104° 1041) 43)| “i 101%, 104's 
sab 3, “Se. “sacl taal ag | HF teeey WRC en —-teaeee al ast asea] Sa] SS" | ass. pes 
1956|A O| 30%, 34%] 203|] 37 | 28 621g] 25-year gold 5s_.-...-......- 106113 Bl 97! 99te oe | 100 Mee 
1956|A O| 39 441c] 5il] 461g | 35l2 81 ee “10801 8 - zs 2 sin 715 | 821g 9912 
196a/ O| 41 4644| 150]! 48% | 35% 86 | owectpnauie Ua ki Power Gal-_-1963|9\ 3| 30% 30% 3|| a7 | Bot 43ts 
1996/3 J|*_.. 75 |....|] 60. | 73!2 921] West Shore Ist 4eguar-.....---2861|3 J] 824 8312] 2 ae O7ata sete 
1951/3 J| 72 7212} 8|| 63%] 72 88 | Registered.................. is 2) 271) 66 | Tals 86% 
= * : 9812 98lo} ii] 73 OS 9B foam. ue ae eee 2361)3 J) 77'2 78 14]| ..-. | 70% 82% 
30 3034; 10)} 40 30 67 | Whee ‘ ‘ 
1954)F | 107% 108 | 22|] 104 | 107 11 +. ing be series B_-------1906 +9 Rv ie OME ey 
-<<«<=< 1 2O@28 2062 < -«-< 
Stand Oil of N Y deb 4}4s....-- 1981/3 DB} 10312 104 | 102 aL ee 18 consol 48. -~ = ---- == 1949|M $/*108 109 |---|} 83 | 102% 109 
Staten Island Ry 1st 4348-— ---- eS DD] oe te | ee tg | nce end dee deat Sten ceten bee --~-I9ss[a O} 100 101°] 141|| 60. | 90" 101 
§t°Stevens Hotels 6s series A -. --1945 J 3} 20% 2112} 18] 12 se” Site | eames baw bee wh hae tae ys Bo 101 | 141) oO | SO 10) 
Sent cn eer GG... 7 i oe ee Ce Without warrants = 1800/3 3] 93 «eae all 45° | 68 94 
2eeece *10214 ecccleooce 98%, ah timinal atte > + + ‘ 
o—_ & Co Ist M3%s.......... 1950|M S} 103%, 104 _-- | 103% 10414 sown ef = popoanpocsocoltes MW! *80 82 |-.--|]} 421g | 64 82 
yracuse 14g Oe ist ¢ S6...-.-- 1961/3 Dj*12012 121'2!...-|) 108 | 116 120!2 tf dep Chase Nat Bank. _- 12 14] 441 @u | 8g 14 
ocecen- -<-- 8 
Tenn Cent Ist 6s A or B_....... 9471 O| 591-61! 5 541 *Ctfs for col & ref conv 78 A ...1935|MN| 10% 12%) 124 3% — oe 
suas Gost ee & RR gen 5e____- 95113 3] 1213, 121%| 2|| 101% | 113 151% Wilk & East lst gu g 6.......-.. 1942|) D| 4353 45 | 8|| 33 | 36 48 
fe bee mn Kewahy tag ----1944/M 8} 100 «101 | = 12)) 60 91lg 102 | Will & 8 F Ist gold 5e__- 1938|3 D| 104%, 10512| 21/| 86 0212 105! 
‘Term Assn of St L ea meccoo 947/53 Dj 100 10212] 111)) Sélg | 90 104 Wileon & Co lst 9 t 66 A pee Tenet 1941/A O} 1081, 108%] 117/| 9 108i 110! 
ios coms ont Ge te Sl tite 112 |---| ieee tie 8 B ist 46__--_-- 1960|5. 4|*107%5 83 | 104% 108% 
pA LD enaiaiene 4 l tte Cant Dhan inom ---=|---- 
Texarkana def g 4s_....-..... 953}5 Jj 105'2 105% 22 71 10112 106 t° Wis Cent 50-yr  y gen 4s..... 1949\5 J 58 75g 753 131 
Texas Corp conv deb ba..-~ =~ 950/F Al 87\2 90!2} 55]) OAie | 832 96%) Sup & Dul div & term tet dazzioaa|ia | Ga, Gs] ol] ats | ata 7% 
wo-e---- 334 4} 61 1025, 1 = 4 
2 aS oe gold 5e_......... 0943/3 5} 95 96%) 19 ea" 33° 9614 Wor & Conn East lst 4948. ee 1943|3 3\* 7 | = 
oad income S68. =n Deot FD ectliaeedl ls Bees 113 120 ‘| Younsstown Sheet & Tube 6a.211978|3 J| d7iz2 9sts| 63 a3, “B9ig 98% 
Gen & ref 5s series B......--- na tants a 1970/4 O} 98 = 9812} 62) 634 | 891g 9914 
Gen & ref 5e series C_......-- 1979}A OC} 90% 91 49/| 63lg | 7912 O3ig 
ORES aie ee) S| BES 
small 100 100 | 4i/| 67 | 8912 100% 
Third Ave Ry lst ref ée ‘ ; r Cash sales not included in year'srange. a Deferred delivery sale not included in 
*AGj inc 5s tax-ex N Y Jan 1271960 A 6 at 231 103 3 50! 68%) year’s range. n Under-the-rule sale not included in year’s range. § Negotiability 
Third Ave RR Ist g Se... ....1937|3. 3] 101s 101%: 12 oe sopte 108” impaired by maturity. t Accrued interest payable at exchange rate of $4.8665. 
Tokyo Etec Light Co Lid  - 1955|M 8S} 95's 95's) 2)| 70% | 881g 9544] ¢ Companies reported as being in bankruptcy, receivership, or reorganized unde * 
as BG Gotta eerie... - “en 1953 J D E 8 ! lg 83 63 5713 ; Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
> 5 Se a 1 , 
Tol W V & Ohio 4s eer G.27 22. 1942|M eos cal] eo | Bl. Odie] | Friday's bid and asked price. ¢ Bonds selling flat. 
ene “pers aes 
ee ham & Buff ist g 4e -...1946)3 D) 102 : 102 ‘"s , 3 = . Deterred delivery sales in which no account is taken in computing the range, ‘are 
renton G & El Ist g bs... ---- 1949] Sl*iisi, _--|__.-|| 101% | 112% 117% | ¥en Below: 
ten ay Coal conv 6 is. .. -- 1943|M Ni *86 = 89!2|__--|| 35 70. 94 Adriatic Elec. 7s, July 18 at 70%. 
eTyrol H wet AT eo----- 1940|M MN] 102%, 10353) 11|| 671g | 100 10353] A®twerp (City) 5s, July 16 at 98% 
Guar a sf 7s - 13@.- 00S ry r om os : ys = = i Gent. 48 1953. Jul; yt “a 
cia teheieieieaen 58 — 1 . . , July 16 at 66%. 
Ujigawa Elec Power s f 7s..-..-- 1945 M 8B) 9414 95 5 : 7. te Cash sale: - 
Fla, Cent. & Penn. 5s, July 18 at 48. 
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404 New York Curb Exchange—Weekly and Yearly Record July 20 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (July 13 1935) and ending the present Friday (July 19 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 










































































July 1 3 
Week's Range| Sales |1933 te Range Since "s Range| Sales = 
STOCKS of Prices for |June30 Jan. 1 1935 STOCKS Of Prices for Tunes yan 1 1938 
Week | 1935 (Continued) Week | 1935 
Par Low Htoh| Shares | Low Low Higa 
Acme Wire vtccom..--20; 18% 18%) 200) 6%) 8% Jan 1314 July meuphementeation i 7 a: a —_ — — 
Adams Millis 7% 1st pt 100) 110% 110%| 225] 66%| 108 Feb| 110) July | Buckeye Pipe Line 60! 39% 40 sal onl ont _- 2 
hago Guagty MEA.) FS 100 6) | 8 July) 1135 Mas Butt Ning @ East Pi pret 26} 22%¢ 23%|  700| 14%] iase Jan] 23% July 
» wg any 00; % June| 4 Mar| _ $6 lst preferred *| 99% 100 350)? 
Sr EE Eeacslincess | sancel cccdes 3 31, Jani 7 July | Bulova Wateh $3% pref... on’ 66 693¢ Jan) 100% July 
apt Anes Sap SnnniN-s5- sarc! ---aaal § | Sle deel of. 3a | Become cedeesio] is fi] 10a) M0] BM Mel By aoe 
Air Investors oom. ....-.- 1% 1% 200 M6 % Mar 1% Jan | Bureo Inc eom et ‘ 26 30 Mar) 49% Apr 
Cony pret. ...-------- *I----5, “521 --"5aq] My 2M Mae] 1634 May | Burma Corp Am depreta..| 21% 2i|~~"300] 1941 1% Mar] 258 ADF 
AiabamaGt Southern “60 Oe Se st ee 30 30 '* yen «"" — Butler Brothers........ 10; 6% 6%} 2,400; 2%) 6 June) 7% Jan 
a Power $7 pref....--.- *| 65% 75 540; 26 41 783 
Algo Daava gat. a... 360] 36 | 37° Jen| 60% July | Cables a Wireew Lia | a ar 2° 
oma Copnso ees err ren 2) «(ft , : 
aitied Mills ine. alum *| 17% 18%] 6,300 534 12i¢ Jan 19%¢ May an dep rete B ord ene fl af ge pe 6 34 Mar 1% June 
uminum Co common... 604% 64%) 2,900) 82 32 645 16 16 “May ig June 
o% preterence....-.i00| 58° 89%| -'300| 64 | 60% Mar| 90% May | Calamba Sugar Eetate,-20|..--. ~-...| ---222 uo 33] 34% Mar) (5 June 
Aluminum Goods Mfg..*|..... ~....| -..--- 4 9% Feb| 1154 May | Canadian Indus Aleot vas "Sig "Ox "7600 15%) 20 £Feb| 23 Apr 
Aluminum L4ag com...... . 28 29 300 17 17 Mar 33 May B non-voting % 600 rf 7% Jap ll May 
a. 24] 2% Jan] 7, Apr | Canadian Mareont2.-21] 13 ~i%4| 5.600] sq] 186 Mar| 236 June 
9% proterred.22222100\-2222 22222) 22222] 37 | 80% Abe] 66°% July | Carib Synaicate-..--.-360] 23 “S| 3,100] 155] “154 Mar| 434 May 
American Beverage com -.! 1% 1% 400 1 1% Feb i“~ Jay |ComaaCco— 4 3,100 1% 1% Mar) 44 May 
American Book Co..--100)..-.. --.--| ------ 41 57 Jan| 69% May Convertible class A ° S S 100 ra : 
Amer Brit & Cont Corp..*|..... -..-..| -...-- \% 4 sOADpr % Feb | Carnation Co cece, 6 4% Jan) 8% May 
Amer Capital— Carolina P aL 37 -s2- ene aicetss  occee] coneee 13%} 17 Jan) 19 June 
Class A com........-.- ee? ae 1 1% Apr 1% Jan $6 preterred pret...° cecee eccce] eoceee 33 54% Jan; 60 Feb 
Common class B-.-.-- Cawcoe cncce] coccee M4 4% Jap % Jan | Carrier Corporation... el is “iais| 3.600 a7 | 682. Feb 08 May 
fpr peneeee : ~« we ox he 935) 164, May; 20 Jan Catalin Corp of Amer....1 74 44 13'd00 she ate ye ny [+ ~ 
$5.50 prior pref... ---- * f 76 501 46 6G - eece 5 ’ pr 7% y 
“Class A stu the 25 ; : ee oe OTe lod parte pret. ioe 101% 103 300; 81 90 M 110 Feb 
Ra ALOE 42 --- ay e 
GREP B.ccapapecepee- 1 ‘f "3% 3.200 a » red “oie — 7% oe — 104 200} 75 97% Mar! 105 Feb 
Amer Cynamid class A_.10)_.... _..__| ____-. 12%| 20% Apri 20% Fe» | $7 div com... .. 5} 10% 10% 100; 6 Apr} 15 Jan 
Class Bn-v ....----. 10} 21% 22% 10,800] 8%] 15 Mar| 22% July > en ecocece Sas “abu "aa 1644; 25 May _, Jan 
— Dist ee © me ewww es sen wel conn=- 734| 76 Jan) 80 Mar cut Hed OG ki vie...° 13 i374 1 x. 8 “3 may re oa, 
% Conv preferred..100) 112 112 25 ney ett ar 5 y 
aanin Boutin Oo coms...2 3% 8k m .. . Mi a Ane ae: = a oe hat Ge Ga 36% 38 225 il 20% Jan) 3855 May 
Amer Founders Corp..-.-! 4 %l 1,000 Big Mar is ‘Jan | Cent Btates Eleccom...-i ce Ss 1) 446 Mar % June 
7% pret series B _..-..- 50} 26% 27% 175| 831 18% Jan| 27% July 8% peel withous ware idol 234 37 ‘ 1% % Mar % May 
6% ist pref ser D-..-50) 26 27%) 525) 8 13% Jan| 27% July % 7 - M4 00 1 Mar) 3% July 
Amer & Foreign Pow warr. 1% «62 1,000 lk 1 Jan Conv ferred______ os sh ~~ 6% Tue tan . - oo 
Aimer Gan @ Elec com---3| 2514 30%] 7.700] 16%| 168 Feb| 30% July | Gonvoretopeer30--100| Si 3ig| 100, |%| |M Mar| 33 July 
Preferred ......-..-.-- ¢} 106 106%| ‘'850| 57%| 89% Feb] 1074 June PI =< r “3 00; Ms % Mar) 3% July 
Amer Hard Rubber com. 50 Paes PNA 4 436 Apr| 12. May | Charis C De...-.-.. 4% 900; 3%) 4% June) 5% Feb 
Amer tavenomm samen] "Sic “a | aso] 3 |S AR] 12 MY | Sharm Gtrmemetegee=na] 20" We) THO), BT a el enka 
)ptiom warrants.......|..-.. --.-.|.--...| %|  &% April % Mar | Chesebrough Mfg......25| 132% 13334] 100 pr 
getaenite Weds. kis iki] Sas) 1001 ta el 0” tes | ee ee...) lg cel dem 
OS & SOE Se oosnns 5] tse Lasel a.cool 754] 25e bane! 1256 say | Ghlonee Delgoe de mene 98" "isig “inic| “74000) 454] 1236 Jan| 195 July 
6% preterred --...... 25) 2444 25 200] 16 | 173% Feb| 25 July | Childs Co ioo| 1 %1 1.640) a = f° “on 
AC Ta Iris 3%| 8% Apri 8 Fe» | Chief Co ay ~===---- 100} 173% 24%) 1,640 6%) 16 Apr 30 Jan 
Amer Maracaibo Co..... ] 916 % 1,900 y y Mar 1s Ma Cities 8 Ay gg Co.-1 aa£ + S 2e2eeR CO2222 + 64 Jan 1% Apr 
Amer Meter Co.--...... *| 12% 13 75| 8%| 8 Mar 14° Jan|  Preferred............- 1% 1%} 16,700 % 4% Mar| 2% May 
Amer Potash & Chemical.*} 15% 15% 50| 11 12% Apri 19% Jan pgretensccess | 15% 16%) 1, 64} 6% Mar, 2444 May 
AmSuperpowerCorpeom®/ 14 1| 4,100| | %| (36 Mar| 1%, June| Preferred BB_-__-___- 7 = i a 4% Mar, 2% May 
ist preferred...-..... 60 61 300| 44 44 Feb| 63% July Ottion Sere P & Lai oael.* y ae paver: Mees 7% ~ Mar = May 
Preferred - - --..-.---- . 15% 16% 800 74 7% Mar; 19 July $6 preferred -° e| 17. “17 weer 50 6% ais Mar 644 May 
Amer Thread Co pref....5) 4% 4% 200; 3 4 Jan} 4% May | City Auto Stamping..___ el 6 4 Mar| 23 May 
Amsterdam Qty Auto Stamping. —---s apf» Fin r — | 2 
a shares -...-- “Tancoe encedl opeces 11%| 11% Jan| 15% May | Claude Neon Lights I ae Earooce na Ce contes 3 Apr, 4 Ape 
ochor Post Fence...... » M4 956 200 yy 44 Mar % MC..1])----- ~----| ------ 16 5:16 Mar % May 
Anglo-Persian O11 Co Ltd— May | Cleve Elee Illum com....*| 34% 40 2,700, 21k 2344 Jan) 40 July 
Am dep rets ord reg..£1|__-..  ..___] ...... 9 14% May| 15% May ee Tatas Com. --8 12% 14%] 6,700 1% 5% Jan| 18% Apr 
Angostura Wupper Corp.1| 5% 5% 600/35 2%| 4 May| 6% May aie tn ee ----- ~----| ------ 1% 14 May June 
Apex Hise Mig Co com oe) oo -sa--| ooo“ 2 3%] 4% Apr| 7} May SE icon iosoes cccea] sovecs od % Jan 
palachian w pref. 98 99 
Arcturus Radio Tube....1 a \% 1.000 one , - _ —_ Ane 2 Seema -=--- ree etree 5%| 5% Mar) 7 Mar 
Arkansas Nat Gas com..-_s 1% 1% 600 % % Mar l Ma ane com...... *| 1\y%}i 12,000 * % June 1% May 
Common class A...... ° 1 1%| 5,100 % 1 May Col “4 tay dys: Arms.25| 29 31 1,000; 15 25 Jan| 31 July 
Preferred ............ 10 3 4 
acueneee FB LO pend. .? hin te alts as Mar 454 July oopany 5% pre Cacao o] 64 67%) | 225) 32 | 32, Mar) 73, July 
ey ee be hog woe 2876) 10.000) oe aie wee] 7SrS cul | Cotumein Picts =a i} 1.8001 on] 38° Jal 62% May 
Associated Elec Industriee 4 TH) 3,900; 1M 4% Mar) 7% July Commonwealth Edison 100 80% 87%| 2,700)* 304] 4734 Jan| 87% July 
pe SEE SES 88 84 8% 200; ¢ 5% Feb) 8% June Warrants % i 2,600 % KJ 5 
Common a an a Community P & L $6 pref *|----- | 53 Jan, 123¢ June 
Class bs -nnn--o0-~ i] fe Se] too lH ate] sg May | Como Mines vsesecee™="y| 2 24] 21,000] 148] 1% Marl 256 “Ap 
wwncccceee®]__...  ---..|-....-| 1%] 1% Feb| 3% July | Compo Shoe Machinery __ ’ ar pr 
Option warrants.......|..--- --...| ...... 5d I an a I mB my Sy ns OO a 8 | 12% Apr| 18} Mar 
Associated Rayon oom ...* eT eee 1 i” Mar Qis Jan Co ace oke sec $3 pr* -_-—-<- eS Oe 46 July 46 July 
Assoc Telep $1.50 pref...*|__._. _.---| .....- 13 | 22” aprl 24% July | Conso dated Aircraft_...1| 104 11%/ 12,000) 6 7 June} 11% July 
Assoc Telep Util com. ..2)---<- --a-| on-an2 “l "<< Sel it ee | ee ener. aceon a 2a 2S 
oo” 4 5%| 1.300! 2 1 4% Junel 10% Jan | Consol Conner Mina 5. 3! ennee] mn---- 16 an Jan 
Atlantic Coast Line Oo..60|_... -..*| 1s | 18 "Mar 30° Jan Consol Copper Mines ---6 3% 43] F500l 45%] 5256 Jenl soit July 
Atlas Corp common..... . 9% 10% 21,700 7% 7% 10% Ma Consol Min P Balt com * 80% 83 1,900 52% Jan 85% July 
$3 ureterence A-.----- +] 53% 54 | 300] 85 | 47 Apr| 54. July yer fae | fae j +] RR aa ae al + Bae Pt 
el SE HES 2 3 -o-<- une Feb 
Atlas Plywood Gorp.--73 3% : 8. tes ate Hy — oe Mey Continental Out ot Mazo 49% 50 120 13% = Jas .. June 
oting 9 ---l|----- -----| ------ ar M 
hao Fisher Tobacco— 9%) 1,100) 1% Jan} 9% July pmwwy Hey a | eine leases oR Poe 1 1 Feb| 2 May 
Class A common... ... 10; 50% 53 420; 43%| 43% May| 60 #£Feb | Continental Pr Mex. a —s ma? ” 4% Mar or Fe md 
eonll-----  -----| ------ ay 
Babcock & Wiloox Co_...*| 47% 4 Continental Securities...*} 3% 3% 100} 2 2 Apri 3% 
Baldwin Locomotive Works m 48 150| 183] 28 Mar| 493¢ June | Cooper Bessemercom...*| 43¢ 434| 500 2%| 336 Apr| 555 ee 
OT ee te a cae ry; “% Fep| 3% Jan ones sececoccocccs eo] 2234 23%) 200) 12 16% Jan| 27 June 
ea pfdi00} 27 31 60! 11 15 May| 31 July eer e Banos O8.....-- Blecene cence] o----- . 3 3% Feb| 4 Jan 
mee lly, tee vs e-=—5 5 5M 3,600 mi. 1% Apr 54 June | Corroon eo ne Rn, - ynolds— 5 3 34 1,700 é 2 4% Jan 
Benson & Hedges ooti----0|-~-—~ 22277) 722227] "*14| "ise “Web| "aie sune | $0 peeterred 222777772} 90:4 40 | 7200] 10 | 22° Mar] 40 July 
lhe) ho) oe | are 0 Jul 
mentees i= -e| ii ia) ""06o] U8] Bog Mas] 8% fume | Onptme Oemmec—co aa) el 2200) de) dane 
soceccce 34 100} 23 33 ~lesesesoeleccose eseSel eccece 2 Feb 
ni (28) 4 Ce sais] 34 “bx| 1.000] “Eoe] "BAG HART] “Fog May | OMe rc voc] 1 
i dieesme 43ig i 1,800] 1 1 Mar} 2 Jan Cramp (Wm) & Sons Ship 3% 13%] 100! 8 | 115% Marl 14% July 
~------ 100 
eigmenthe) (8)&Co * 6% 3,700 ie a i] —_ 9% sd & Eng Bidg Corp..-.100)----. -----| ------ % 4% Mar 4 Apr 
ack (HC)Cocom-.-| 6 7%} '375| 7 | 5 sune| 11 fay | Crane Co com....----.26| 14 14}4/ "2.300, .§ | 7 Marl 15° May 
4 ) ae” Fhe tT! h6LelClULe el ee SO ee OS om mm ~~ CTP et tT Ry eb; 113 
Botany Consol Millscom.*}__... .____| ___. re Was as Ps 65 _ Creole Petroleum. ___.... 15% 17%! 10,600} 65%} 10 Mar] 18% a 
BOER 180 ~--- co cnn ictsh. wiaedovenss he a — a a he | ms 
Borne Serymser Co.-...25] 634 634! -300|, 6 | 6 Mar) 6%§ July | Crow! Milner & Go... Mus] 3.5001, of] asc Feol aid Bane 
Bower Roller Bearing-...5| 25% 27%| 9,700\" 6%] 16 Mar| 27% Jul ee gE ee eenaseli-cnss oozee] wonges 24%4| 2% Feb] 4% May 
BrasillianTr La & Pow..-°| 8), 8:4| "100 8 | 834 July| 10% Jan | Crown Cork Intervet n773| 10%f 1138] 3.2001 si] 73¢ Mar| 1134 July 
sm pene S’ Ohl sal tl Ge deel 08 ie | Ge eee ee te 7% Mar) 1156 July 
| meee 4 Wewaaeae a preg? oepess ootees 4 4§ Mar 1 + - ebases — vto. “el zai" —_ . i100 ai. 30° —_ 3 Jao 
pipette 1%| ~~ 600 Press com.......*| 731 2 eb} 34 Mar 
prio Mts G0 onh-------o| 635 9:5) SOO! att] dug dan] 2M Max | 0x6 prateed-----idol---,. --5--| 5-555] 9896] 82, Hed] 10436 June 
Brit Amer Oil coup..._- es tb Rate Ft 22%| 25 Jan| 27% Feb/| Darby Petroleum ~ er 34] 15.000 s| 1% Mar, 2% Jao 
Horrors COUD-~---8| 1554 1554] 100) 128%] 1436 Mar| 1634 June | Davenport Mesery Mibc*---.- --.-- on A oe oe he 
Britten ) Amer Tobacco— | PEP a Reha 14%; 16 June} 16 June De. Havilland ee ee une) 160 = (Jan 
Am dep rete ord reg--1|~---. 22222] 222277 24%] 27, Avr! 31% Jan | Dennison Mig 7% pref100|---2~, °-2--| =--22-| 874| 67% May| 5755 May 
British Celanese Ts CCCP woeeds % Apri 27% Apr - se ep hee ay Iron Fdy...5 5% 6 400 1% 4 May 6% July 
Brith (tt - eR: 8% «3% 100 : 2 Mar 4 June ‘Saas ces CED com* teers ees ers oa” os = 2 May 
pentibects. ecccal eae 0 e- eee 2e e —  —————————eel lel, 20 Feb 
rown Co 6% pref..... 100 6 2444; 21% July} 25% Mar | Diamond Shoe Corp. : ° 
3 t 
S 4% 6% 75 4 § Apr 8% Jan} Di h D.---- wrens see ns| cere -- 9%} 10% Jan} 15 Apr 
ctograph Products.._.2 2% 2% 300 1% 2% July 7 Jan 











For footnotes see page}40). 
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Volume 141 New York Curb Exchange—Continued—Page 2 405 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS P for |June30 Jan. 1 1935 STOCKS of Prices for |\June30 Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
Par Low High) Shares | Low Low High Par| Low High| Shares | Low Low High 
Distilled Liquors Corp.. 5| 11% 12%] 1,400) 11%] 11% July| 16% Apr | Hormel (Geo A) & Co...*/..... -....| -.-.-- 9 16 wie July} 16% July 
Distillers Co Lta— Horn (A C) Co com-..-... . er 2 100 i 1% Apr) 2% May 

Amer deposit rests _. £1 23 23 100} 17%] 21 Mar, 23% July | Horn & Mardart.......-.. | 624 24 150} 15%} 20 Feb May 
ee ee ee 20% 22%} 25,900 8%| 13% May; 22% July 7% preferred....... 106 106% 100} 83%} 102% Jan; |! May 
Doehier Die Casting....*| 18% 21 12,700} 38 10% Mar| 21 £July | Hud Bay Miné& Smelt...° 14% 15 25,400 7%| 11% Jan| 16% May 
Dominion Steel & Coal B25}..... .....} ....-- 2% 4% July 5% Feb | Humble Oil & Ref__..... 56 «658% 44,300)5' 22%) 44 Jan| 64 May 
Dominion Tar & Chemical* eeses acecel occe. d 3% 4% Jan 7 Mar | Huylers of Delaware i 
Dow Chemical .......... 95% 101 1,600\52 36%| 80% Mar! 105% July Ra cineitiitinemeen 1 "16 4 200 5i6 % Mar Jan 
Draper Corp........-... “| 61 61 10} 54 55 May| 61% July stam ped - - - - 100 ined meee sae 20%| 20% Apr) 2644 Jan 
Driver Harris Co.....-- 10} 16 16% 400; 9%! 13 Apr} 19 Feb | Hydro Electric Securities.*|..... -—...-} -.-.--- 2% 2% Mar, 4% Jan 

7% preferred ....... Eeesee eccoal access 48 91% Mar| 100 July | Hygrade Food Prod..... 4 1 1%} 1,100 1% 1% June| 3% Jan 
Dubliler Condenser Corp_1 34 %4 100 4 4% Feb 1% Apr | Hygrade Sylvania Corp..*} 33 34% 200} 17 26 Jan| 38 #$=Mar 
Duke Power Co........ 10j 52% 54 125} 33 37 Jap May | Illinois P & L $6 prer....-. | 27% 28% 400} 10 13% Jan| 30% July 
Durham Hos cl B com...*/-..-. -....] ....-- % % June Feb 6% preferred....... eel” Co meell qoed eal 10 14 Jan} 30 May 
Duval Texas Sulpbur..._* 64% S8%l 3,500 2 6% June} 12% Feb 

Lead Co...20 5% 6 500 3% 35 7% May ee a SharesclA..*} 50 50 25} 34%!) 34% Jan} 50 July 

East Gas & Fuel Assce— | a S nom Industries 
Common. ...........- 3% 4%) 1,200) 2% 2% Mar 5 Jan mer Gsposit rots... £1 8% 85 400} 6 8% Mar) 9% Jan 
635% putes geeterses.. 10 65 65% 75\* 53 58 Jan| 66% July = A Oil (Can) coup..*| 19% 19%] 6,200} 10%| 15% Mar) 22% May 
wecccee 494% 50% 575] 38 38 Apr} 50% July Registered...........*%| 19% 19% 200} 11%] 15% Mar| 22% May 
States Tes com B..* % 4 400 % %§ Jan % June | Imperial Tob of Canada.5| 13% 13% 500} 9%] 12 Apr) 4 July 

$6 preferred series B_._* Ss 8 100 4 4 Mar 9% July | Imperical Tobacco of Great 

$7 erred series A . 8% 8% 200) 5 5 Apri 9 June Britain and freland.....£1 34% 34% 300} 23%) 31% Mar) 35% Jan 
Easy Washing Mach “B”_* 4% 4% 800 2% 3 Jan 4% June | Indiana Pipe Line_._... 5% 5% 100 3% 3% Mar 6 June 
Edison Bros Stores com..*| 32 32 100} 6 24% Jan| 34% June | Ind'polis Pe &Lb6K% =si100 SE ghia pO 48 55 Jan} 87% July 

E Corp...... ° % %4 100 be 4 Jan 1% May | Indian Ter Illum Oll— 
Klec Bond & Share com.._6 8% 8%| 37,600] 3% 314 Mar| 10% July Non-voting class A....*|..... -...-] ------ 1 1% Jan) 4% Apr 
$5 pvreferred.........-. *| 53% 56 1,600] 25 34 Jan| 58% July a aaa RE ABTS YR 1% 1% Feb 4 Apr 
preferred .._........ *| 59% 62 3,600] 26%} 37% Jan| 67 &#July | Industrial Finance— 
Elee Power Assoccom...}| 3 3%} 1,400} 2%] 2% Mari 4% June V tocommon......... ] % 5% 200 ty % July} 1% Feb 

Class A. ......-.-.--. 2% 3%| 2,000; 2% 2% Mar 4% June 7% preferred. ..___- 4 4 25 1 1 May| 4% Feb 
Elec P & L 2d pref A....*| 10 12 275 2% 2% Febd| 12 #£July insurance Co of N Amer. 10 69 69 800} 384%} 52 Mar, 69% July 

warrants........ % % 100 yg 4 Mar 1% Jan | In 1 Cigar Mach *|..... -..--]| ------ 18%| 29 May| 33% Feb 
Electric Shareholding— Internat! Hold & Inv _< Wee BEANO REE 4% i June 1 June 

peqvccecocece ] 4 4+ 100 y % Mar 5% June | Internat Hydro- 

$6 conv pref w w.___.. *| 77 478% 425) 34 40 Jan} 79 # July Pref $3.50 series. ____. 50] 6 6% 125} 3%| 3% Mar| 9% Jan 
Klectrographic ( orp com.}}..... -..--] -....- 1 6 Jan| 11% July | Internat Mining Corp._.1|} 12% 12% 200i] 7%} 12. June} 15% Jan 
Elgin Nat Wateh Co...15]..... .....] ...... 6%} 23 July} 24 May | 4% 4% 500 2% 4% June 6% Jan 
Empire District E16%-.100}--.-- -----| ------ 12%) 14 Jan| 35 July | International Petroleum.*| 33% 35%| 11,800] 15%] 28 Mar) 39% May 
Empire Gas & ee weil 23 29% Feb| 32% May 

6% prefterred....... ited: saad aaadwe 1 7% 7% Mar| 35 #$=*May | International Products ots._.° 3% 3% 650 1 244 Jan 3% Jan 

64% pref__........ iam” “oeiiuell ainda 8 8 Mar| 36 #£May | Internat! Safety Rasor B_* 34 3¢ 200} +1 % July} 1% Feb 

7% preterred....... 100} 23% 23% 50; 8 8 Mar| 37 #£May | Internat’! Utility— 

8% preferred....... 100} 26% 26% 50|)3 8% 8% Mar| 40 May Se eo} 2% 2% 700 1% 1% Jan 2% June 
Empire Power Part Stk_.*| 17 18 200) 4 9 “Apri 19% July OR cated a Pe ee et 4% Jan %46 Apr 
Emsco Derrick & Equip..5j-.... -..--] ------ 1% 2%) 12 June| 13% July $7 prior pref_........- iuded dessa’ aacdel 35 35 Apr Apr 
Equity Corp com__._.-- loc 1% 1%! 9,600] 1 1 Jan 1% May TT EEE FESS: "6 "46 Mar 4% Jan 
Eureka Pipe Line...... inna. .@daedh oanend 30 33 May Feb | Interstate Equities— 

European Electric Corp— Commen ‘= i Las Pee \% Mar "ie Feb 
iiiiasiipae 10} 7 7% 600} 5%| 6% Jan| 9 June $3 con "BG|..--- -----| ------| 153] 20 Jan) 24% Feb 

Option warrants__..... % % 400 % Sig6 July 4, June Interstate Hos Mills____- 25 26 200} 13 22 June} 27% Jan 
vans Wallower Lead... *|..... -..--| -.-.-- \ Apr &% May | Interstate Power $7 pref. ; iss «18 100} 7 8 Jan| 20 July 

7% preferred....... 100}... -. veins camel 2 5 May 7 May | Investors Royalty com__25|..--- -----]| ------ 1 1 June} 2% May 
Ex-cell-O Air & Tool_...- é i) 9%} 12,900)" 2% 6 Feb 9% July | Iron Cap Copper Cocom 10|----- -----] ------ \% yy June 4 May 

Iron Fireman Mfg vtc..1@|----- -----| ------ 3%| 14% Apr} 2! July 
Fairchild Aviation____._. 1} 75% Sl 2,500: 23) 7% July} 9% Apr | Irving air Chute......-- 1) 11% 13%| 3,000) 2%] 3% Jan| 13% July 
Fajardo Sugar Co..... 100}; 85 88 125) 69 71 Jan| 105 May | Italian Superpower A... * 4% % 100 be 4 ar 14 Jan 
Falstaff Brewing __.....-. ) 5% 5%1 2,900 2% 2% Jan 5% July nt een eopadl S66aen yy 446 Jan M Apr 
Fanny Farmer Candy ---.-) 9% 9%] 1,200)" 2% 7% Mar 9% June | Jersey Central P & L— 
Fansteel Products Co____*|___-- es Fe 1% 1% Mar| 5% May 5\%4% preferred____. 100} 63 #63 50| 42 43 Feb; 67 July 
Fedders Mfg Co class A_..*|..... -..-.] ------ * 4 9% Mar| 16% June 6% preferred______. 100} 64% 66 60} 60 60 May| 66% July 
Federated Capital Corp..*| 1 i 100) 1%) #1 July! 1% Jan % erred__....- 100} 78% 78% 110] 6034] 60% Apr) 80 July 
Ferro Enamel Corpcom..*| 19% 21%] 6,600 7%| 10% Feb| 21% July | Jonas & Naumburg --.2.50 1% 1%] 2,600 % % Apr 1% Apr 
Fiat Amer dep rects..-... 24% 25%} 1,000) 15%) 21% Jan} 25% June | Jones & Laughlin Steel_100| 22% 24 900} 15%) 18 Mar| 30% Jan 
Fidelio Brewery ........- Ys | 100 4 716 July % Jan | Kingsbury Breweries....i| | l 1,000; 1 1 Apri 2% Jan 
Fire Association (Phila.) io paeeg sanedl osesed 131 57 Jan| 65% July | Kirby Petroleum_______- 1} 2% 2%] 1,500 %| 1% Mar) 3 May 
First National Stores— Kirkland Lake G M Ltd..1 "6 = "16 500 4 746 Mar "i6 Jan 

7% let preferred_...100|...-. --.--.] ------ 110 112 Jan| 115 Apr | Klein(Emil)_.__.._.____. 19% 21 2,300; OM; 15 Jan| 22 May 
Fisk Rubber Corp... __- } 5% 6%1 3,600 5M 5% July| 11% Jan | Kleinert Rubber___.__. io 6% 6% 100 5 644 Mar 7 Apr 

$6 preferred......_. neve diwee easditnh 35%} 67 £=jJune| 88 Jam | Het CaPP GBERcccecccclhicocce cccce] coccce 1 1% Jan 2% July 
Flintokote Co cl A___.._- *| 18% 20%] 2,700 3%!| 11% Mari 24% May | Kolster Brandes 7 ale RE EES Fe 516 4g Jap 746 May 
Florida P & L $7 pref....*| 30 32 500 8%} 10% Mar! 34 July | Koppers Gas & seven 
Ford Motor Co Lta— 6% preferred_______ 94 94% 800 \*? 54 72 Mar; 96 Apr 

Am dep rets ord reg.£) 85 8%} 2,700) 4% 7% Mar| 9% Jan | Kress (8 H) Ad pret 100 [ES at Se 10 114% Apr| 12% Jan 
Ford Motor of CanclA..*| 26% 27%| 4.600!) 8%| 23% June) 32% Jan | Kreuger Brewing..______ 10 10%) 2,500) 4%| 434 Mar) 124 June 

a *;| 28 29 100} 14%| 25% June’ 37% Jan 
Ford Motor of France— Lackawanna RR of NJ100|----- -----]| ------ 59%| 754% Feb| 78 May 

American dep rete _100 |..... -----] ------ 2% 2% Jan| 4 May | Lake Shore Mines Ltd__.»| 49% 51%} 2,000, 3234) 48 Jan| 58 Mar 
Foremost Dairy Prod com*|----- -----| ------ “4% Mar 44 Mar | Lakey Foundry & Mach_._1} 1346 h% 300 4 % Mar 1}g Jan 

Preferred............. PROG PRES. % Sig June 1% Mar | Lane Bryant 7% pref 100 Jimet. snecdl ancted 25 67 Jan| 80 Jan 
Froedtert Grain & Male Lefcourt Realty com_....1|----- -----| ------ 1 1% Mar| 24 May 

Conv preferred_____. 16] 15% 15% 850| 14%] 14% Apr) 15% Feb Preferred...___....__. ere Pindiall aia 7 18 Jan| 204 May 
Garlock Packing com_... 27% 28! 300) 11% 0 Mar 28% July | Lehigh Coal & Nav__...- ° 6% 800 5% 5% Mar 7% Apr 
Genera! Alloys Co______. 1% 1! 200 y % Apr 1% Feb | Leonard Oil Develop... -25 % M4 900 416 4% Apr % May 
Gen Electric Co 1d Lerner Stores common__.*| 58 60 700' 10%} 40 Jan' 60 July 

Am dep rets ord reg..£1; 14 #14 1,400, 9%] 11% Mar; 14% June 6% pref with warr_.100|----- -----| ------ 9144 Feb; 106% July 
Gen Fireproofingcom....*|/..... -—----| ------ 3 4% June| 6 May | Libby MeoNell & Libby -- 10] 6% 7%| 7,900; 2h 6% June} 8% Apr 
Gen Gas & Elec— Liberty Baking 7% pfd_100|----- -----| ------ 1 1 June; 1. June 

$6 conv pref B_______. See oe ae 5%!) 11 Feb| 15 Apr | Lion Oi] Development.._*|-.--- -----| ------ > §$ 34% Mar 6% Apr 
Gen Investment com____]} “4 \% 100 516 Sig Mar % June | Loblaw GroceteriasclA..*|-.--- -----] ---- . 15 17% Feb| 19% July 

$6 conv pref class B_..*|..... ---.--] ------ 3 15 Jan| 17 Jan | Lone Star Gas Corp____. eo} 6% 36%! 3,600 4% 4%; Mar| 6% July 
5 i se SR pues "39 ‘6 Jap Jan | Long Island Ltg— 
Gen Pub Serv $6 Dref.-..° 50% 52% 130} 20 24 #=Mar| 52% July i . 3 4 4,700 2 2 $ =Mar 4 July 
Gen Rayon Co A stock..*|--.-- -----| ------ | Mar| 1% Feb 7% preterred...._.- 100) 76 £78 50| 38 48 Jan 79 July 
General Tire & Rubber. _25 40 4! 225) 42 40 July} 71% Jan Pref class B..._....- 66 67 225) 82 37 = Jan 6874 July 
6% preferred A____. 100} 92 92 100} 56%| 89 Apri 99 +#$=—Mar | Loudon Packing Co... ...- *| 29% 29% 100}? 10%) 20% apr} 29% July 
rgia Power pref...*| 78 80 50| 35 52 Jan| 83 #=June | Louisiana Land & Explor_1 6% 7%) 9,600 1 4% Jan 45, May 
$5 preferred.......... *| 66% 66% 10; 50 50 Apr| 68 +#July | Lucky Tiger Combinatn.10/----- -----| ------ 2 3% Apr 34 Apr 
Gilbert (A C) com_...__- or 1 1% May| 3% June | Lynch Corpcom.....-..- 5| 39% 40% 600)* 15 26% Mar) 41 July 
oS sags ees Pe 22 24% Mar! 24% Mar | MangelStoresCorp...... — Rin Bese FR 1 5% June] 10 Jap 
Glen Alden Coal_______- *| 17% 18%| 2,900) 10 13% May| 24 Jan 4% pret w w_...-. 100) 47 #50 110 12} 47 Julyj 61 Jap 
Globe Underwriters Ine..2)} 10% 10% 200| 5% 7 Jan| 10'4 July | Mapes Consol Mfg_..-.-- nest shana sobene 25%| 25% June| 3344 Jan 
Gogcheus Sugars class A_*|_.... —_---] ------ 10 164% Apr| 28 $=May | Marconi Internat Marine— 

Sia Sy ppkerase 3% 7 Jan| 11% May American dep receipts. £1 see seeodhanaboas ae 8 June} 8% Jan 
Goldfield | Gousol Sines’ 10 oneepenass hepa My 4% Jap % Apr | Margay Ol] Corp........%|----- -----| ------ 4 Feb; 8 June 
Gold Seal Electrical_____. 1 ry, ‘% 200 7 7% Apr; 1 Feb | Marion Steam ew eve seaedl bobues 134} 136 Mar) 3% May 
Gorham Inc class A com.*|..... -----/ ------ lk 1% May 3% May | Maryland Casualty..... 1 2 2% 700 l 1% Jan 2% June 

ie” cs spies 14 14 July} 19% May | Mass Util Assoc vtc_..-- Ses Pao ®* 1 1 Feb 14% May 
Gorham Mfg Co— Massey-Harris com _....- eo| 4% 4% 100} 3 3% Mar| 5% Jan 

V tc agreement extended) 14% 14% 200| 10%] 12% Mari 18 Jan | Mavis Bottling class A__.1 % Y% 400 “ “% Feb “4 Jan 
Grand Rapids Varnish. _.* 6% 7%!) 1,600) 4% 54% Mar| 8% May | Mayflower Associates....*| 49% 50% 250} 38 41 Jan} 50% July 
Gray Telep Pay Station..*/..... -----| ------ 8 8% Mar| 16 May | May Hosiery $4 pref.....*|----- -----| ------ 22 40% Feb) 44 #xMar 
Great Atl & Pac Tea— McColl Frontenac Olle...*|----- -----| ------ 12 12% Apr) 15% Jan 

Non-vot com stock....*| 13344 136 190| 116 | 121 Mar| 139 Jan | MeCord Rad & Mfg B..*| 5% 5 400| 1%| 34% Apri 7% Jan 

7% ist preferred_...100} 128 128 50| 120 122% Jan\z135 July | MeWilliams Dredging....*| 34% 37%| 2,800) 1244] 21% Jan| 37% July 
Gt Northern Paper__.-- 25} 21 #422 50| 19%| 20 May| 26 #£=Jan | Mead Johnson & Co....- e| 68 68% 300} 4444) 55 Apr) 69 July 
Greenfield Tap & Die....* 4% 4%] 3,000 3% 4% Mar 6 Jan | Memphis Nat Gas com ..5 3 3 700 1% 1% Mar 3 May 
Grocery Stores Prod vt 025 APa_pee Pesos % % Feb 7146 July | Memphis P & L $7 pref-..*|--- - - oe poyes 45 75% June; 75'4 June 
Guardian Investors._....1]/_.... -..--]| ------ 1 \% Mar 346 Jan | Mercantile Stores com...*| 10% 10% 200 841 16% July} 13% Jan 
Gulf Ol! Corp of er 61 64%! 5,100] 43 504% Mar| 74% May 7% preferred. ...... Tcnnse!  sohou cueeee 60 70 = Jan} ~473% Jan 

Merritt Chapman & Scott *|/..... -----| ------ % % Jan 2% July 
Hall Lamp Co_.__.___-- as woe 1 3 3% Mar) 6 Jan 64% A preferred . . . 100 o- Sees Peete: .5%| 8 Mar; 18% July 
Hamilton Gas com vtc..1|..... ..---| ------ ‘6 eee Fe E BE I icsecandetivreces woscal ceesce "6 116 May 46 Jan 
Handley Page Ltd— Metal Textile pref._.___. «62 ee Peer 34 34 Mar| 34 ar 

Am dep reta pref...8sb.|..... -.-_.--]| ------ 1% 3% Mar 6% June } Metropolitan Edison— 

Hartford Electric Light.25|....- -----| ------ 48%; 50% Jan) 71 July $6 preferred.........- a i ee 46%) 80 Jan} 96 May 
Hartman Tobacco Co_._.* 1% =&I1% 400 ba % Apr 1% May | Mexico-Ohio Otl......-.- ° % y 100 % Jan l Jan 
Harvard Brewing Co_.... 1 2% 2% 100 2% 2% June 3% May | Michigan Gas & Oil_....-. ® 24% 2% 700 2 2 # Mar 3% May 
Haseltine Corp_........ e| 8k 8% 300| 2%| 7 #«=x%Junel 9 #£«Feb| Michigan Sugar Co-...-. 7 1 1 200) % % Mar; i% June 
Hecla Mining Co......- 26| 10% 11%] 3,400 4 6 Feb; 12% Apr 2 ee 10 6% 6% 100 2% 3 Feb 8 June 
Helena Rubenstain.._._- ° % % 100 516 % JaD 14% May | Middle States Petroi— 
Heyden Chemical_....- 10) 49% 49% 100] 14 37 Jan| 52% June Cless 4 vte_...-.-.-. 7 1% 1% 800 ” % Mar) 2% May 
Hires (C E) Cocl A._.... a Se ite FR Sx 18 234% May| 25% July |) aameeeoe ° % %| 1,200 4 Mar %16 May 
Hollinger Consol G M...5 12% 13%| 6,400 8%! 12% July} 20% Jan | Middle West Utilcoom...*/..... --.-.--| ------ "16 ‘46 Jan ‘46 Jan 
Holly Sugar Corp com___*| 55% 61 3507 83| 30 Jan) 70 June $6 conv prefserAww..*|..... -....| ------ +4 4 Apr) 1 Aor 
ee eee ke 434 | 100 Feb| 100 Feb Certificates of dep...* \% Y% 100 be ‘6 Apr 4% Jan 
Holophane Co com...... EOS FORD 1% 2 Jan 5 July | Midland Royalty oe . 
Holt (Henry) & CoclA..#!__._.. —..--! ------ 3 5% Feb 7 Mar a a 4 8 June} 10 Jab 
For footnotes see page 4(9. 
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hange—Continued—?ag 
New York Curb Exc ste [258% | Range Stn 
Week's Range for \June30 Jan. 
406 ly | TOCKS ath Week | 1936 
/t ‘ , Low 
— : e| Sales |1933 | a 1 1935 (Continued) Shares | Low | ase 3 uly 
bn | og for ——- Par , wate 600 2 P hs rawr 60%, July 
a r : i, k 14 » pa 3% va oe 51 4 July 
TOCKS SN gar ay Be] RN, 7 0%, 250 Apr, 74% Jt 
Continued) ——————— | ——— o- Lou he 1 Pittsburgh Forg! ke Erle. 50; 59% 44, 4,000; 30 46% ry 25%; Feb 
( foh\| Shares | Lo Mar 16% July Pittsburgh & lA _25 71 7 /% 10 23% ; 2% June 
— ot Par\| Low i 1.500 4% 5 Jan| 40% Apr Pittsburgh Plate ‘las - cesses eccee ~ 4.000 \y 4 Jan; 12 May 
Prod......* 15% 16 4 "295 18% ao Mar 1% Apr Pond Creek Pocahontas. -* 2% 2% ’ 7% 7% Jan 9% Feb 
Midland — a Oe? ®| 36% oh Shs | 1B : 16 Jan| 18% ne Potrero Sugar raat Re ; -~=-| ---- 50 6% 6% pet 30 Jan 
atthe ‘orp of C “nada. .° 17-18% 600 F "% Feb 100°" May povar’ rp of Can com..* 04% 24% 200 ~~ sty Jan} 2 jen 
& Mfg. i ) R2 Fe Power Co a ee 1,700 , ne; 13% 
Minnesota Mining % 7s _.| 65 14 Jan & Lambert 1% 1% 9%) 9% Ju 5. Jap 
rer Fuel rights - - seccel cece 10% Mar Pratt ett, Few n 16 
Meee niver Pow 6% Dae vel 10% 10% +4 s034 30% ce : oye rer rete fh pe Ay ge i a a oa oe 4 _ = 16% July 
Mock Judson, Voebringer - | S. oul oe 7% gan| 141% July Producers Royalty ...-- 1 400] 1234] 12% apr| 16% July 
asen 6 Bue ew 8 a 29% $4. 31,3009 2h or" Jaul 144% — Properties ~~~ 15% 16% 1.5001 4% 4% Mar oe ‘July 
Sse haamamn Cates 66.2) 1156 9%| ‘600 6 eye ee | voting trast 6 | 7% 8%) 1 69 | 8 2t July 
Molybdenum Corp a 137 139% 100} 26%) 26% Jan| 30 July dential Investors. pee age et FEES rm 8 Jao “7 Apr 
Montreal Lt Ht & Pow.--* ae 100) S| 8% Feb jal — aly ery of Lndian $7 pref * er See a 17% Feb| 38% July 
Moody's Invest Servies--*| 3 5° 37°71 "7101 90 | 125 Jan] 137 | ee 787 | = 1808 ONE) I Fe are ‘toe 
Corp "sa 37 =:137 a er oe Apr 
a rreterred A. unto | | HE Fool “ee Pep as. ad: ooandlgerel 33 | 77 Jan| 83 Feb 
Mtge Bk of Colu aie eae oe Mo ‘ 5% May apoccoseseesss onoces cocees May 
hares... ... $ 4% Jap D ---100}---- 81 
Mountain & Guit oll. - =~ ane an 1.1001 100°°| 108% Mar ion” hay | 7% Berviee Okla | SS pom 
Mountain Ste Tel & Tei 100 119 ee] gol 81% At aoe 116 Apr ee ort pee: samminats 425) 7%) 18 Mar re May 
¢ ) ‘ 
Myron (0 G0-----;;0] 96° 96 | 200 "al aa a "$6 referred .....----2] 30% 31%] 425 83%) 84% Mar) 70.” Jue 
8% preferred. ------ 3,100; 1%] 1 37 July ry an at eens: Peon 1%| 2% Jan 
Natl Bellas Hoss com--..i) 1% 273) “209l o8i| 2014 Feb 224] May Pure 0 gy Fe a ‘iol 4 5%| 28,800 127 Jan| 135 July 
& -. an ze 9106 June 
Share Corp 18% June eee ee os Bs 1 Feb) 145% 
aoteees Cociaient Corp— 21% 21% ” je 0 oa ish Mar ker Oate com wot “44% 144% 20 “a = Apr si — 
82 conv pref 2a-=2a ela ns hoof EL SE Mar] se “as are cs im “Hai “Toid] 900) gs) | Tee 
cacecee Mar Ral —— 
National Fue! Gas ye «(| __.| 35 55 %. Jan t Secur com --. os .@cceel eenece 
oes 1... ... soo] S| 3 Mar] 15% Jan | Ry & Light Seour com: Ms] “i 2S +e 
$5.50 aaa rile see Bri % 200 . 2" este Feb| 73 a Rainbow Luminous ProG— - o----] ------ fs "6 June 
corer ececece= a 20886SG8G"* TP See A 
mH Leather ooa coceccce 7 65% 69% + ‘ 2 54 Jap ds Jan Class = e.g ee. 4%| 4% Jan) 5 
National P & 1 $6 scone 6% ds. 1,700 i ‘¢ ry “% PJan Rayment Conerete eee Fer 17 17 rd aie May 
NatServicweomman.----1] ‘ie | 1,700 25%| 25% June| 85” Feb | Common -—-—----_-al-—--2 ----- sf $I 3 eo] 1% "es 
stlonnl steel Car Ltd_--+|--~-- “Bi | 1,000] 2534) 25% “a O34 "Mar | a oinees ew do ccead 7 “Soo a ie 
tiona « oh 10! uly TE Eecssers Bueces, Soceny Senne. 1 
Nat Sugar Refining-..--- Q|----- -----] ---- 00| 6%] 6% Feb oe) ee ee  capeeayatepesee Sepcacars: el 4% Marl 8% — 
Co 54% pt..-1 9 10%| 3,1 * k& 4 May M Reeves (D) O....- ; 200 1% % Mar 1% Ja 
Rattheaamess | ( ") "oh “Rl OM ae] te ere a 
eases...) *F 7 ee 50 July Reliable AlQcl 14 1%] 300 , A 3 un 
Nehi Corp cot..--=---- noes evoee “=r2r] 20% i on ko oe Management. s!---;- 3] 200 a, a6 ‘Apr ut 
ist pref. -.....--.-- 100|----- -----| ------ 2 9 Jap Co Inc......-- a 2“ 64) 9 y Jan 
pees Se Been BRinen- = ooeeel on =" 3 6% May >i aa 1 . 200, July; 1 | 
Nelson (Herman) Corp... ~ 6% 6% a She 5% —_— +H = ee tne tei —— . ‘ a 100 4% 4 Bak: calel 
Nev Calif Fes com --- -100 --- 5 2%] 2,000; 1s} 2 Apr} 66 June Richfield Oll pref...” --2 = yl ant Fepl 9% May 
New Bradford Oll_-.—-- 361 61 62% ‘el wn “S May 835 ater Richmond Radiator == ereeey atooes 136] 1% Apt| 85 Apr 
Sie a in os an cee caaeeeseero oa cece eeerel] ----" 65 9 aD 
New Jersey Zinc. - ‘ 1% 1% 34 34%4 18 May v preferred... .-*|----- canal aan 6 Mar 
Newmont Mining Corp.i0| 48% 50%| 2,300 OM] “Tc Febl | 1%¢-June | . 7% conv prefers ae stains freee: se] 16 Ape 23 July 
Newmo @|----- -----|- 100 ne! 15 D ty ~~ whee RORREEGbee peneee 4 July 
com.......- e 1% 41% 11 li Ju oS, cane | ee hae ie  apipenitaaam: eaten: 3% Apr i12 
tment Jan Root Refining Co.-2---21|----- -----| ------ 3h 746 May 
ST & Pereign tev ere ees wanes #8 450 7% 33 Feb > juy Root ee Co... ---21 ae 26if 2650 Rn 26% co 
weecees*e---- =-- Jan Prior pref -.-........ Ol-----  -----] ---- 26% July 
N Y Merchandise io} 50 52 -| el Gest Seal 78% iMas ~~, gue” SRetpohend peakett oe a” dal ao” te 
NY Pr&ls7% pret--100|----- -----| ------ 53%| 53% Royalite Oil Co... ---_-- *| “313, ~2634| ~ 6,000 Bl ‘su aml 6% Dee 
N YPré& Lt7% pref... ececee secee] errr" Mar 13% Jan Royal Typewriter oe @ 60 61% = 2 3% ve 1% May 
$6 proferred- - - . .----. 00 4% 4 16% May Pinesssnnnnes 4% 500 “% Mar 
Pies Ser 1,8] | ak i) ap | Retrreee als Bh, Bi Biden Bootes 
~ 225 3, Am ot June | 2 oan Consol sroens 35 6 Jan 
N Y Steam ery Ae sc apt 117% 100 3 Ho apr’ pow acme MNES Ie . 3, 446 Apr A M 
N Y Telep 614% pret- 3% 20 46% Fe Tews cones, pense | ‘ % May % May 
N Y Transit. -..-.- 4_.100 75 75 ” 7% July Sorte Cae Se} teemates ee ed Kw 1 Mari 2 — 
N ¥ Wat Serv 6% ptd_- 7.10, Si, Oe See 7 Lausunee Corp come. ° “gts 31%) 1,000) Bt ae Mar + oo 
Niagara Hud ---165} 6% 7, 1,100” ¥% 4 1% June | *t Regis Paper com____- 101 26 2646 a 7 ¢ Jap Ma 
Clann A opt wart gl ry Paps 79%. preferred-------100| 26 2635| | 90 | sg) 53s Mar tdi 
Se ceeessccess §=—S ee 6 July ol Oll....1|----- --:-- 1,500 % Jan 
$8..../- Creek Conso 6 7% Jan 
Class B opt warran Bi 500! 2% 4: od 245 July me Creek Producers -..10 ~ ta ee 13 ae Beer < Jan 
w. > - ~~ S| oi 2436 3,200) Hf 2 July May | Savoy Oll_.......--...- o| 285, “29 oe fae 1954 ‘bane 234 Jan 
Niptesing Mines.-..-----5| 25% 254| 4,000)¢ 1% as sel M*Y | Sehiulte Real Extate eom=2*|--,--0 ~5--| ---552 | 4 Marl 9% Feb 
Noma Bieta oa oa-I) 5 -aa--|---zal aot Mar| 16 July | Seaboard Utilities Shares-1|----------| ------ os"! estt tan 50, May 
. r Amer Lt & Pr-— % S46 200/° 3” At, Mar; 16 = July Securities Corp —..- csieaae telat 100 4 y sun 2% Jan 
‘Common...-.--.---.- “| 14% 1534| 1,050 1S | 9634 Jen) 4 June Soros 1Re-..--.. 7 2 itl ao 3 so Ea a’ le 
$6 preferred “eee ww eee OF ee 4 “4 Jan 3% May Segal Lock « eas 1% . 4 22eee 15% 
North American a "3% 3% er 1%| 2 # £Jan 316 May | Selberling — scecMocere oceeel = % Mar! 1% Jan 
Nor Cent Texas ll Go--6| 3 3 | 100) 18 a2" Feb] 633¢ July | Selby Shoe Co. $6 8) 150) B80) 4B) Mar] a8” duly 
Nor Cens a ii4| 75) 21 \% Mar| 65 # £4July eee : 66 66 - 87%) ©% Mari 6 
— Ind Pub Ser 6% ptd100 on it 25) 20%) 38/4 ul $5.50 prior stock... _- 36 66% 68 eee Y% Mari 2% Jan 
or July ficates _ __ 2 
erred....... 100 Jan| 96% Allotment certi 1% June 
mr. B. N Y Utilities 92% 93 20 wr +: or Jab 7 Mey Selfridge Prov pee a re 100 4 4 same 7° May 
7% let oe =o nee 6 6 200 6% ai Mar ane Jue Amer dep a *16 ait 100, 3% ie Jan} 2% Mar 
Northern Pipe Ly eT Kéesh Scercl #20 6001 8 5 Jan 22% Jan | Sentry Safety oom...-.-*| 4% 23<| 1,200! 1% 14% May| 19% Jan 
Nor Sts Pow a eos 1126 143] oo le 343] 1882 Baas Seton ae Denn tanins "5 Ris. 1534 100] eel go” aml 35 July 
Northwest Engin ~e] 20% 21%] 2, 27 June | Shattue ; & Power_* 45 BR 300 % Apr) 1% Jan 
Novadel-Agene Corp... 3 10 19 Jap Shawinigan Wa 23% 209 300 % Mar| 19% Mav 
550 . 964% July Pen com._..._ 13 12% 

Ohio Brass Co ¢l B com..*| 25 96%| 100 site 30 Jan 107% Juy Shenandoah Corp ae 1814 1834 s tee 32% 198 Sonn 1iSse owe 
Ohio Edison $6 pret... --° 104% 105 “ 8535 Jan) 108s $3 conv pref.......-- 25| 100% 10 " 20'13 9034 " “Mar| 300 July 
Sum . 80} 80 96 July . ms com... 235 
pase aes Oe as --100 7 10 "ex ats Feb 1136 sue =o, breterred A A’ 100 280 300 — 2% Feb| 23% Apr 
Ohio PS 7% Ist pref__1 10% 11% 800 % Mar Singer Mfg Co-.-_-.... . J 12% Jan 

— 400 4 7 July 8 i ee a 12}6| 1236 Jan) 1: 
Olistocks Ltd oom - - . -- ..5 1% 1% * %) 4 ° #Jan \% July | Singer M rere sosous peooes 9 Jan} 72 May 
tors B com. 400 ; r} 3% July Gop ree ord reg.£1)----- -----| ~~"  16K%l 2 
—s an pref..... * H+, 3% 100 1% 1% on 344 May geaue Cr, Paper Mills . . .° " 59% 63 - Feb| 13% July 
Overseas Securities ______ " 2 32 2% 300/47 14 20% Jan| 28% July Smith (A O) Corp com__- 400 3% 6 2% Jan 
ific Eastern Corp--__- . % 28%| 2,200| 23% mere Jani 20% July | ooh (LC) & Corona | isi, 135% | 4 ba. fo 45% Jan 
Paced & 6% Ist pret25) 27% 25% 100/% 1674 71 Feb| 102 June “Typewriter v¢.¢com._-* 14% = 134) 1,000, inal 35 Ape "s 
P54 % 18 st pref.......-. 25 5050 100% ee ae 1 May 134 ~~ 4 Sonotone Corp..-.....-- : 3% 4% aan May| 38% July 
Pacific Lae 36 pref eeeeoeee 1% 1% 100 ” 1 % 7% Feb 17 +$ u y 80 Amer Gold & Plat “-<—<< 200 17 26 26 Jap 28% July 
Pacific Pub Serv non-vot.¢ 15% 17%| 4,000 0 | 25 Jan| 34% ym Sou Calif Edison— 95| 37 38% 18%| 2034 Jan} 25% July 
+ pe eet” eee 4 300] 31% aI Marl “25 Jan | 8% ortainal  pereme a8 I-55" 9534 ~1,600\ asa] 1696 Jan| 23% July 
Pacific Tin spec stk __.___ 38% 39 54 1% ar 4% Feb 7% ret series A... 25 ~ 25 2,300) 104 Jan} 108 ur 
Pan Amer Airways. aaa 1% 2 7,500 3%| 356 Mar > so Pref B x ---gg| 23 23%] 2, -| 100 Jan| 2% July 
ry Agena line lll Sapa Jan| 47% y Dref series C...-. ere weeee| ---2- 9 4 1 M 
Parana Mate nn i “ai be sde| Iz June) 17° June gout's BE ee 10) PH] soo) 6 Ape] May 
Seen em Seas. 8] SEE 664) 2.70 55 Jan Southn Co ee: ) ‘ ¢ 4% Apr 
-19j----- 50|52 394% "Feb | Southern Corp eom..----*| 4 | 800 3% Jan 
Parker Pen Saeter oo-- 10 62% 64% on 24%| 34 —_ fa Feb | Southern ces dy eet corres o- ix% 300 m + % June} 1 A pr 
Parker Rust-Proo A _ SOE -- "500 7 6 6 July 9% July ae Line....-10} 44 4%) °lN 4% Jan} 6% July 
reneer 4 Grocery A-.... * 6 6 5 As ro 82 May on Union Gas com _*|--- 6  6%| 1,300 $i 21% Mar sate rm 4 
eae 6 ms ,200 
bh hemeghapeet SRR coneoey, Sa + Si Ble PY oevng sadly japallemmenge = BO Bo «| 50] 3455] 45% Feb i Sass 
Brand Coron 2,, 3] a) BM) Be a | Bree er ao J xl isan san 
yyy wh A 12% 12% te 7434, 8034 — jen eg yt aon bear_£1]----- ~~" 21 "200 a oa 17" May| 221% July 
Pa Gas ceeges! cocee] covsen 72%| 77 = 94 June Am d reg... £1 400 29 May; 35 uly 
Pa Pr & Lt $7 pref______- Pinnws! scugullidncens 42%| 76346 Apr] 94 Jul Am dep rets or eo a 22 +4 4502 3 Apr| 3% Feb 
ee eee ni 75 uly D class B com-..-- 4 5 1% 1% D n 
me) Salt Mfg Co.____- oI 73” “75°7| “T000| 418 th yew 8934 Jan ~~ A BPG. cnccscoce a sl -----| ------ | 34 4% June asic ius 
Pa Water & Power Co____* 7TF, 79 430) 5234 31 Feb) 40 Apr Stahl Meyer com........ aaa Doe 75| 28 29% Mar 2014 May 
Pepperell Mig Co..... Apap Ted Tex F 50% 113 May 190 jun Standard yy Rye 83% 35% —s 10% + Te 21% Feb 
Bemteashonsstien=<%. wens] oo oe- r Cap . he 13 N 
Pet Milk Co 7% pref -i00 ee ee ee ee ee stand investing $6.60 nnd] aig “3i%4) “4.400, i] 7 Mar 19% May 
Philadelphia Co com - - _ _- 33% 33% — Standard O11 (Ky) -....- 25) 9% “4 300) Feb| 99% May 
Pow 8% pret_25 2% July d Oil (Neb)...-- u 14% 91 © 
Phoenix Seourities- 2.996] 1,100) Mt) Ie oe 4° Amy | Standard Of! (Ohio) com 35) 1434 95 a Oy Get Be 
dbebateoes cose ] ] eee 4 
© peepee thee? BP jox| ool 8ie 3° 4m {es Sul ant elon... ere gee | 7) 5 a) a oe 
s keries Inc com... .- | 70 634 2,500 1 Jan 2% July mon class B ....-. pepe Eepacncot "palate Sax 4 Apr 16 
Pierce Governor com... s| 232 2s] 3008 3% 8% Mar| 12} May | CommonclasB .-7-~. Wo ting 7734! "7,300 ’ ac 
see Gold Mines Lian) 9% 10 —a. 7 June | Standard Silver Lead. __- 
ene rag melee | 6% 6%! 1,700! 3%! 6& Mar 
Meter - - ~~ - --.------- 
For tootnotes see page 409 
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Volum New York Curb Exchange—Continued— 
ame Sve ew York GurD ExChange—Continued—Page 4 407 
July 1 ) July 
Week's Range: Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Stnce 
sTOCcKs of Prices for |June30 Jan. 1 1935 STOCKS of Prices for |June30 Jan. 1 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Low High\ Shares | Low Low Htgh Par|Low High| Shares | Low Low Htgh 
Starrett Corporation --. Biecese cages! eongss 55 $6 Feb) 1 Apr | Williams(RC)&Co.....*| 7 9% 500} .0 7 July} 17% Jan 
6% preferred. ....... 10; 1% 41% 100 % Mar! 3% Apr | Willms Oll-O-Matic Heat.*|..... .....| ...--- ®* 2%| 3 #£=Apr| 4. Apr 
Steel Co of Can Ltd- *| 49% 50% 225| 32 42's Mar| 50! July | Wil-lcw Cafeterias Inc. ..1 “4 100 4 % Marl '%i¢ Feb 
Stein (A) & Co com..._- “sedan eacnal caseuin 5 9% Mar| 14% July Conv ERR FE ae Pc 2u%| 2% Junel 6 #£Jan 
644% preferred. --.. EEecage sagcel cocecs so | 103 Jan) 107 Feb | Wilson-Jones Co... ts 24% 25 200} 9 18 Jan| 27% May 
Sterling Brewers Inc...- } 3% 3h 100} 3% 3% Mar| 4 # £Apr | Wolverine Port Cement.10/..... —.-.--.| -.---- % 1%| 3% June} 3% June 
Stetson (J B) Co com....*)..... L122! 22-2... 7% 10% June| 15% Mar | Woodley leum.._... 1} 45% 5%] 1,900) 2 3% Jan| 6 May 
Stinnes (Huo) Corp... -. Pinende mesedl easece 1 1% May 2 Jan | Woolworth (F W) Lta— 
Stroock (S) & Co..-..-.-.-.- Wlocess eoscel cocese 4% 6% Jan 9% July Amer deposit rets....5*| 27%<¢ 27% 300! 17%| 24 Mar| 285% June 
Stuts Motor Car. . . 1 1%} 6,100; 1% 1 July 3% Feb | Wright-Hargreaves Ltd_.* 7% =O8 4,800; 6% 7% June| 10 #£=Mar 
Sullivan Machinery.... *| 10% 10% 450| 5%! 10 #£=Mar| 14% Jan | Yukon Gold Co......-.. FL «1% 2%] 19,200 Iie 46 Mar| 2% July 
Sun Investing com -...... S 4% 4% 100 2% 2% Mar 4% June 
$3 conv preferred... .- *| 44 44% 200; 34 Mar| 44% July BON DS— $ 
Sunray Oll.. -.-..-... 1% %I1%!| 2,300 ay % Apr 1% Jan | Abbott's Dairy 6e....1942| 104% 104%; 1,000) 86%; 102 Jan| 104% Mar 
Sunshine Mining Co-~i10¢ 21% 22%} 11,2003 2.10) 10% Jan} 25 June | Aiabama Power Co— 
SwanFineb Of Corp... 25 2% 2% 200) 1% 2% Mar 3 Feb lst & ref 56........ 1946} 103% 10444! 90,000) 63 884 Jan| 104% July 
Swift [nvernacionai ----- 1f| 31% 34%) 8,2009 19%/| 31 Jan| 36% Apr Ist & ref 5e........ 195)}| 97% 100%/|152,000| 54%| 83% Jan) 101% July 
Swiss Am Elec pret....200 50 = s O61 100; 32%| 45% Jan| 58% Feb lst & ref Se........ 1 98 100%] 22,000) 55 83% Jan| 101% July 
Swise Ol] Corp....-...... 2% =2%! 1,700 1 2 Feb 3% May ist & ref Se........ 1968; 92 94 44,000} 47%) 73 Jan| 95% July 
Syracuse Ltg 6% pref._100 Desde ececd, caccon 89 89 Apr| 97 July let & ref 4\4s___._- 1967} 85% 87%4/219,000) 443<| 6644 Jan) 90 July 
Aluminum Cos f deb 58 °52| 107% 107 %| 33,000) 92%| 195% Jan} 107% July 
Taggart Corp com...... ° 1 1 300 3% % June 1% Jan lll eee 1952} 105% 105'4| 4,000}_.---- 105% July} 105% July 
Tampa Electric Co com..*; 31% 32% 800} 21%| 22% Mar! 32% July | Aluminum Ltd deb 5a iv48| 102 102%| 51,000) 59 974% Jan| 102% July 
Tastyeast Inc class A.-.-"|.-... .....) -...-.. 17, 4% Mar 4 Jan | Amer Com'‘ity Pow 5s 53)..-.. —----| -.---- 1% 1% July} 3% Apr 
Class A new-...----.... % 1% eta % July 1% July | Amer & Continental 561942; 101 101 2,000 8 93 Jav| 102 Apr 
Technicolor Ine com... . - *| 1834 21%/ 13,500) 7%] 11% Jan| 27. June | Am El Pow Corpaeb6a'57| 1514 17%| 20,000) 7%) (73§ Mar) 1759 July 
Teck-Hughes Mines... | 4 4%) 1,000 2% 3% Jan 4% Mar | Amer G & El deb 5e.. 202%; 105% 10574|158,000) 34 89% Jan| 10576 June 
Tenn El Pow 7% ist pt 100) 73 74 75 45 48 Feb| 76% July | Am Gat & Pow debfs 192%; 38 38 3,000} 13%); 18 Jan| 38 July 
Tenn Products Corp com* 6 Bg 300 4 316 July % Jan Certificates of deposit...| 37% 38%/| 17,000] 32%] 32% June| 38% July 
‘Texas Gulf Producing_._-_* 2% 3%; 8,100 3% 2% July 4% May Secured deh 5a_._. 1952) 32% 33 11,000} 12% 17% Jan| 35% July 
Texas P & L 7% pret..00)...-. ...._| -.-.-- 75 75 Feb| 93 July Certificates of deposit.| 32 3314} 26,000) 28}4| 28% May| 35% July 
Texon Ol] & Land Co.._.* 5% 5% 600 44% 5 Mar 6% Jan | Am Pow & Lt deb 6s_.201t| 85 90%/|174,000} 35%) 50% Jan) YO July 
Thermoid 7% pref_.... 106; 30 30 25| 20 22% May May | Amer Radiator 4}4s_.1947| 104 104%) 13,000) 97M 103% Jan| 106 Feb 
Tobacco Allied Stocks....*| 661% 66% 100; 37% Mar| 67 # May | Am Roll Mill deb 58_.194%| 985% 9914/173,000) 62 94% Apr} 100 Jan 
Tobacco Prod Exports...* 2% 2% /00 & 1% Feb 2% Jan | Amer Seating conv 68.193f; 97% 98 000} 41 74 Jan} 99% July 
Tobacco Securities Trust Appalachian EF! Pr 58_195¢| 105 105%4| 33,000) 64 101 Jan| 10644 May 
Am dep rete ord reg.-£)/..... ...../ -....- 18%| 19% Apr| 24 Jan ae Power 6e.1041 ee de ae 99 | 105% Feb| 109 Mar 
Am dep rete Gof reg..£)/..... .....] -..... 5% 5 July 7 Jan nl eae 109 109%} 16,000) 58 84 Jan| lilt June 
Todd Shipyards Corp.-..*|..... .....| ----..- 18 23% Jan| 33 #£Apr aduaaae Pr& Lt 55-1988 964% 9714} 75,000} 50 73% Jan) 98 July 
Toledo Edison 6% pref 100)..... .....! ---... 51 68 Jan| 95 May | Associated Elec 4%0_.1953) 45% 5014/146,000) 20%| 2936 Feb) 53 July 
7% preferred A..... inant guanéll. emauetl 58%4| 83 Jan| 100 May | Associated Gas & El] Co— 
Tonopah Belmont Devel.1/.....  .....} -.-.... \% \% Apr 3% #ADr Conv deb 5s... 1938) 30% 33 20,000} 12 144% Mar| 36 June 
Tonopah Mining of Nev..1}/..... .....| -.-.... le % Feb| 1% Apr Cony deb 4s C...1948} 26 28 | 13,000) 9%) 13 Feb| 29% July 
Trans Air Transport....-])..... .....! -.-..- 1% 2% Jap 3 Jan Conv deb 4448____- 194%| 2534 2814|161,000} 9%} 11 Mar, 29% July 
Stamped --.-..........- My ¥%!| 1,500 \% % June % Jan Conv deb 58...._.- 1950} 27% 30 {|120,000; 11 12% Mar; 31% July 
Trans Lux Pict Screen— I 1966| 27% 30 |184,000} 11%] 12 Mar} 30% July 
Common --._........-- 2% 2%) 1,300 1% 2 Apri 3% Feb Conv deb 5s_...- 1977} 30 31%| 28,000] i1 14% Mar| 32 July 
rri-Continental warrants. - ly 41% 500 \ 4% Mar 14% May | Assoc Rayon 6s....-.-. a66% a66%% 1,000} 38%! 60 Apr| 754 Feb 
Triplex Safety Glass Co— Assoc Telephone Ltd 68°65) 104 104%, 3,000) 76%) 99 Jan} 105 June 
Am dep rets for ordreg_-| 16% 16% 200! 11%| 16% July! 17% Feb | AssooT & T deb5%sA‘55| 72% 74%] 28,000) 34 57% Jan| 75% Feb 
Tri-State Tel&Tel 6% ptf 10 eieks ene ome 1 7%) 10% June 10% Apr | Assoc Telep Util 5644s_.1944| 23 25%} 51,000} 9 14% Jan) 25% July 
Trunz Pork Stores. _.._-- 7 7 200 7% 7 July 9 Jan Certificates of et 22% 25%{|129,000 8 14% Jan) 25% July 
Tubize Chatillon Carpe. 3% 4 800| 3 3 Apr 6% Jan Theanine teert 40% 40%] 2,000} 13%] 20 Jan} 43 July 
CORED Bn o coves ceecce 1} 10% 11% 500; 9%!) 10% July| 18 Jan Ctfs of deposit... ._. 40 40 2,000} 13%} 20 Jan) 42 July 
Tung-Sol Lamp Works...* 4% 5%| 2,400 2% 3% Apr 5% May | Atlas Plywood 5 %s..1942 79% 80%] 5,000} 47 78 Mar| 86 Jan 
$3 conv pref__......-. * 35 36 1,300} 12 Jan| 37 Apr 
Unexcelled Mfg Co..-.-.- nd, mbmiadll enmeedaie 2 2% Mar 2% May | Baldwin Loco W 6s ww ‘38; 39 47\%| 33,000} 32%| 32% Apr; 81 Jan 
Union American Inv'g...*/..... _.... as 19% Mar! 23 Jan 6s without warr_._..1938| 3914 46%] 92,000} 30}; 30% Apr) 68 Jan 
Un El Lt & Pow 6% ptd 100 eee pga 10344; 103% June; 103% June | Bell Telep of Canada— 
Union Gas of Can......- 4% 4% 200 3 4 May 5% Jan lst series A_._.1955| 112% 113%] 28,000} 98 109% Mar] 115% Apr 
tn toe, paced enebet \ % June % June lst M 5e series B__.1957| 116% 117%} 19,000} 97 111% Feb) 118% Apr 
Union Tobacco com. .-.-. ineéiiy dated ewcdtine "ye % Jan % Jan series C.........1960} 117% 118 7,000} 9734] 112% Jan; 119 Feb 
Union Traction Co-_.--- nmi, dati euntiind 21 3% 4 June| 5 °#£«Apr | Bethlehem Steel 66_..1998| 135% 136 8,000} 102 126% Jan) 138 July 
United A Transport Binghamton L H & P 56 '46| 106% 107 5,000] 76%| 102% Jan) 107 July 
w OE So Pewee 3 3% Mari 6 Jan | Birmingham Elec 434s 196%} 8814 9054] 97,000} 45%) 69% Jan) 9114 June 
Onited Carr Fastener. ._._ 18% 18% 100 5%| 14% Jan| 19% May | Birmingham Gas 54..1959| 73 75 ,000| 38%) 56 Jan| 78 May 
United Chemicals com. .- 7 7% 200; 2h 2% Mar 7% July | Boston Consol Gas 56.1947) 107% 10754} 4,000} 102%; 106 May oO Jan 
$3 cum & part pref-_..-.- *| 38 38 100} 13 21% Apr July | Broad River Pow 58..1954| 8614 89%] 82,000) 29 70 Jan} 89% July 
| tee © Op Warrants. ___. %1 1,700 % % 13.6 June | Buff Gen Eleo 5a _...1939| 10714 107%%4| 5,000] 102%} 10634 Jan) 10934 Jan 
United Dry Docks com ..*/.....  ...--.| -----. 36 36 ADI 76 Jan Gen & ref 56......- 107 % 107 4,000} 102 105 Apr} 110 May 
United Founders... _...- 1 % 7164 3,600 A “Mar ls Jan | Canada Northern Pr 56 6s} 10114 102%} 35,000} 71 97 Apr} 103 = July 
United Gas Corp com_...1| 2% 3%] 92,400 % % Mar| 34 July | Canadian Pac Ry 6s._1942| 110}4 11144] 35,000] 98 | 105 Mar) 112%¢ Jun 
Pref non-voting - -_..-- 72% 80 10,700} 16 35 Mar; 80 July | Capital Adminis 56...1953] 100 100%} 6,000 65 88% Jan) 101% May 
Option warrants... -- 716 %6) 12,500 ba] M4 Mar %¢ July | Carolina Pr & Lt 58._.1956| 9634 97%/118,000} 46%| 83% Jan) 1004 May 
United G & E 7% pref.100/..... ...--] --..-. 46 54 Jan| 80 July | Cedar Rapids M & P 56°53} 111% 112 13,000} 94%| 110% Jan| 112% May 
United Lt & Pow com A__ 1% =&.1it 1,400 % % Mar 1% July | Cent Aris Lt & Pow 58 1960] 104%4 105%} 35,000) 72%) 89 Jan| 105% July 
Common class B -_....- 1% 1% 700| «1 1 Feb 1% July | Cent German Power 681934) 4214 43%4| 10,000} 33%) 39 Mar) 44%4 June 
$6 conv Ist pref______-_ ° 8% 9%] 3,500 3% 3% 10 July | Cents Il Light 5e_...1947] 107'4 10734; 3,000 99 106 Apr| 10944 Mar 
Onited Milk Productsa...*|; 4% 4% 100} 38 3 Jan| 4% July | Central Ill Pub Service— > 
$3 preferred -----..... hottie ected 4oouss 20 | 29 Jan| 36% Apr| SasertesE_..._.... 1956] 97 99%] 27,000] 50 | 76% Jan) 99'4 July 
United Molasses Co— ist & ref 4sser F_1967| 90% 91%] 85,000} 4534) 67 Jan| 92% July 
Am dep rets ord ref__.£1 4% 4% 100 2% 4%. Jan 5% Jan 5aseriesG..__..... 196°] 95% 97 24,000] 49 75 Jan| ¥7'4 May 
United Profit-8 nate 1% 1% 200 4 4 Mar 1% Apr 4%% series H_..-- 194:] 91% 92 15,000} 46 67% Jan| 92% July 
ee 6 74% Feb| 7% Apr | Cent Maine Rees. 1955} 104% 104%} 12,000; 80 | 101 Jan| 10554 Apr 
United Shoe Mach com.25| 83% 85 | 1,250! 47 70 Jan| 85 July |  4}4eseries E.-...-- 1957] 101 101%) 80,000! 72 | 9534 Jan! 102'4 May 
Preferred ion. a 30| 30%) 36 Jan| 4034 July | Cent Ono Lt & Pow 661950, 97 9814] 19,000, 55%) 72 Jan, 98%4 July 
U 8 Dairy Prod cl B____- Seas ey a % July 5, Feb | Cent Power dsser D_.1957| 84 87%! 45,000} 37%) 59 Jan) 87% July 
U 8 Flee Pow with warr__i \% % 300 “ 4% Jap Yy Jan | Cent Pow & Lt Ist 58.195#| 81% 82%] 99,000) 3744) 59% Jap 824 July 
I 159 152 Jan 3,2 Jan | Cent States Elec 5e...1948) 41 43 | 62,000) 25 26 Mar, 45% July 
U 8 Finishing com__-__-- Spr Peeters My % Mar| 2 Jan 548 ex-warr__._--. 1969} 43  44%/138,000) 254) 2534 Mar) 46 July 
U 8 Foil Co class B_____- 1} 613 13%! 1,600 5%| 10% Mar| 13% Jan | Cent States P & L5}48. 53) 65% 65% 87,000} 29 48% Jan 69% july 
0 . gtd pe = poe eae ° 1% «2K 100 % % Mar 1% June | Chic Dist Elec Gen 4448°70| 1044 105%} 42,000 62 924% Jan| 105% July 
st pref with warr__.__ *| 61% 615 400| 39%!) 41% Apri 61% Jul Chic Jct Ry & Union Stk 
O @ Lines of0l....-coccc- arte , Rete ei el Iie 2 Ate M4 Pei Yards Se__._._._..-_- 940) 109% 109%} 4,000 105% Jan 110% May 
U 8 Playing Card ___..- 10; 36 36% 150\'2 14%! 3014 Mar| 38% May | Chic Pneu Tools 648.1942) 1014 102 28,000| 5344{| 87% Jan) 192 July 
(1S Radiator Corpcom...*|..... ....-| .....- 1% 1% June 3 Feb | Chic Rys 5s ctfs__....1927| 77 77%} 19,000} 43 6544 Jap o June 
7% preferred._....- 100; 10 10 5O\"* 5& 10=Ss July; 17 Jan | Cincinnati St Ry 544s A°52| 86% 86%! 16,000} 402) 58 Feb 86'¢ July 
U 8 Rubber Reciaiming__*/____- ees re) Ree 6 4g Feb % Feb 6s series B.......-1955| 884 88%] 2,000} 47 6614 Feb) 88% July 
United Stores v § ¢_____. * 4% «Sel «=. 200 Mu 44 Mar 1% Jan | Cities Service 5s_...-- 1966) 54% 56 | 33,000} 28%) 305% Mar) 58 July 
Un Verde Extension. __50c¢ 2% =2%| 2.900) 2% 2% Apr 4% June Conv deb 54.._....1950| 55% 58 |603,000| 28%] 295¢ Feb) 59% July 
United Wall Paper. _.._- ° ly 1% 300| 1 11% July} 2% Jan | Cities Service Gas 544842) 90% 92 | 55,000) 48 6344 Jan| 92% July 
Universal Consol Oi]....10] 5% 5% 200|27 1.20) 3% Jen| 6% Feb | Cities Service Gas Pipe as 
Universal Insurance. -__-_ 81 15 15% 150| 5% 7 Jan} 16 July hi i MS Aa 1943) 99% 100%} 59,000} 56 8434 Jan) 100% July 
Universal Pictures com...1}/-.... —----| ____.- 4 Junel 5% June Cities Serv P&L 53481952| 4614 49%4|184,000) 2634) 26% Feb) ol July 
Utah Apex Mining Co.__5 5% %1 2.600 % July ce ). Se 47% 49%] 31,000} 27%) 27% Febj 51% July 
Utah Pow & Lt $7 pref...*| 28% 28% 100 iste 16 Jan| 3! May cine Elec I!] lst o. 102% 102%} 26,000; 103 102 “ July| 106 Mar 
Utica Gas & Elec 7% pf.100}....-.  ..---} _.___- 77 84 Apr! 95 July 5a series A_....--- 105% 105%} 27,000} 101%] 1054 July} IIL Feb 
Utility Fquittes Corp....*| 2 2%! 1,800 M4 % Mar, 2% June 5e series B_...---- t+ 108% 108%} 1,000) 102 | 108% July; 114 Jan 
U Swag a! stock ---.-.... | 61% 62% 50 30| 43% Jan| 62% July | Commerz& Proves aca eres Tae * 33 37 Apr| 47 Feb 
tility nd Corp......- ee eee Peer >, &’ y%Ma ‘46 Jan | Commonweaith soD— 
Conv preferred____.._- Re tee » & 7 Mar 1% Apr lst M 5s series A__.1953| 1124 113%4| 14,000] 8634) 10944 Jan| 1134 July 
Util Pow & Lt com______ 1 4% = 13g} «©21,300)9 “% Feb 1% June Ist M Se series B__.1954| 112% 112%} 5,000) 86%) 109 Jan| 113 June 
7% preterred._.___- 100} 9% 10% 650| 36%| 33% Marl 14% June Ist 4348 series C_..1956| 11014 111 | 10,000) 8@%4| 105% Jan) Itt July 
lst 4s seriee D..1957) 110 110%} 36,000 Sy 104% Jan| 110% July 
Venezuela Mex Oli Co._19'_.... __---_| _____. 1% 1% Mar| 3 £=May lst 46s series E__.1960|) 101% 101% ,000| 80 101% July 1064 Apr 
Venesuelan Petroleum. _5 1% 1%! 4,600 % 76 Jap 1% May lst M 4s series F...198)3| 103% 104%|188,000| 6934) 94% Jam) 104% July 
Vogt Manufacturing... _. bey pelle FB sa, 9%1 8 £4Jen| 12 May 5 MaseriesG._..._- 1962} 105 105 | 23,000} 9236) 105 July| 109 Jan 
Waco Aircraft Co______ . 5% 6%) 2,800) 3h 3% Mar 644 July | Com’ wealth Subsid 544e°48) 10114 1024 |105,000 54 85 Jan) 102% July 
Waitt 4 BondclA______- . 9% 9% 200| 3 4% Feb 9% May | Community Pr& Lt 661957; 70 70%| 43,000]; 33%) 514 Mar| 72 July 
gg Ea AER! Pe ad le “4% Mar 1% May | Connecticut Light & Power 
Walgreen Co warrants... _. % V4 300 4 % July 1% Feb 78 series A. .....-.. 1951| 122% 112%} 1,000) 112 119% Jan) 122% June 
Walker Mining Co.____.. re Fae ts 6 % ‘Jan 1% May 5 ie series B_._.--- 1954| 107% 107%| 2,000) 104 | 107% July| 112 Jan 
Walker(Hiram)-Gooderh'’m 4 }4s series C_._---.- RyRy pee 98%} 10814 Jap) 110 July 
& Worts Ltdcom__..*| 29% 31%! 18,800} 20%) 2334 Apr| 32% Feb aia 962) 107 108 4,000] 102 | 106 May| 109% Jan 
Cumul preferred... * 618 18 300| 12%| 16% Jan| 18% Mar | Conn River Pow 5s A 1957) 104% 105%4| 16,000 87%%| 103% Jan| 106% June 
Watson (J W) Co__...._* \y ly 500 4 ‘46 July 4% Jan | Consol Gas (Balto City)— 
Wenden Copper.___..._- i \% Kl 6,300 le ‘16 June Ye Mar | ENR ne 1939} 113 113 2,000] 103 111 Jap) 113 ~May 
Western Air Express. _._- 2% 2% 200| 2 2 Jan 3% Feb Gen e 4%s..-.--. 120% 120%} 3,000; 99 11444 Jan| 120% July 
be ae Supp'y A. 50 53 500 BF oe 48 July; 60% Mar ar Gas EI Lt & P wo 1065, 109%} 41,000] 9684| 10634 July 11 Apr 
jestern Cartriige pref_100/.....  .-.-.--| ..__-- 62 98 Jan| 102 Jul series H...-..-.- ' , 
Western Maryland Ky a0 , Ist refefde_......- 1981} 107. 109%] 5,000] 88%| 106% Jan| 112 July 
7% ist preferred... 100 reo. eens 35 4634 Mar| 63 May | Conso! Gas Util Co— a 
Western Power 7% pref 100|_.._.. _-.--| ____-- 65 74% Mar| 83% May Ist & coll 6eser A..1943) 73 7534) 31,000) 33 51 Jan) 76% July 
Western Tab & Stat vt c_*/___-_. ie | pee 4% 12 Feb| 14% June Conv deb 6 “ew w 1943; 15% 16 2,000 4% 4% Jan| 22)4 May 
Westmoreland Coal Co...*/..... ...--| ....-- 21.4% 7 June 7% June | Consolidated Publishers— ; 
Westvaco Chlorine Prod—| 7s stamped..-.-.-- I 8 te LS ea 70 87 Mar| 97 June 
7% preterred._.__.. 100} 10134 101% 25| 60 99  Jan| 105 June | Consumers Pow 4%s8..1955| 108% 109%] 28,000} 88 | 10734 Jan) 109)4 Mar 
West Va Coal & Coke____* 3 3%! 3,500 uy 3 June! 5 Apr lst &refSe...... 1936] 101% 102 | 7, 100%! 101% July! 104 Jan 























~~ For footnotes see page 409. 



























































































































































\_—_e 
= York Curb Exchange—Continued—P 
week's Re July 1 age 9 July 20 1935 
ei 
Bonps of Prices 7 ten 10] Range Stnce July 1 
(Continued) den \ tee Jan. 1 1935 Week's Range) Sales |1933 
1935 bo ea of Prices for Funde Range Since 
Cont’ Low Hwhi $ | Low (Continued) Week | 193 Jan. 1 1935 
t'1 Gas & El 5e_...19 ; Low . 
Cosgrove-Meehan— Ce ON MENLO 42 J aa Low 
Coal Corp 6 48---.-1 12% 12) an| 76% July | Italian Superpower of Dei — »° |= Low High 
Crane Co 6#....Aug 1 1940) 103% 104” 2,000) 2%) 8 Jan) 17% M Deb 6s without war.1963) 50 = 55 
pe weg Lee Ay ER 101’ 101961 18-0001 ert] 9636 seri 101 |) ee 53 | 29,0001 49 | 45 July} 66% Feb 
, “s Dt --soe@66e6ee + : 
Se, eee aisle "43% 44 | 2,000 0 6154 Mar "8534 Sona Sores a So i 6 48°55 107% 10714 34,000] 48 | 48  May| 57 June 
 tetewa deb 56%8 1937) 103% 103% 18.000 33% os May| 48% Jan ay — see : ’ 96%! 105% Apr! 108 Mar 
Cumberid Go Pa L és 1946] 104 105 | 13,000) 102 $245 Bly pe Be 435s series C..._.-- 947) 105 10545) 18,000) 77 | 10126 
Cumberid Co Pé& L 4349°56/ 10314 104 | 33.000) 66 ore eee oe ee Jones & Laughlin Stl 1981 1045 108°] 76.0001 701 685% Seal 100°” July 
my py 1962] 106 106 1,000) 100%4| 10644 A May | Kansas Gas & Elec 68.2022| 112% 113%| 15,000 102}4| 106% J co 
Dayton Pow & Lt 5s... 194 6 , 106 5.0001 94 | 104% te 110% Mar | Kansas Power 5 ~ 1947 12% 113%) 15,000) 6134) 90 aay ce ou 
Delaware El Pow 548 66 1074 108 | 36,000) 99%] 10 eb| 107 Mar | Kansas Pow & Lt 6s A aS gee! Se) 77% Jan , 
_. 69) 101% 102 19 00K “ 5% Apri 109 Mar t 68 A.’55) 106% 107 3,000 % Jan) 98% July 
Denver Gas & Elec 58.1944) 10%) 10% 19,000] 66 | 9634 Jan| 103, July a —_ Sa el 
Det City Gas 6s ser A_1947| 10: 98%! 38,000! 66%| 83 uly | 198 mtge 5s y 
. 103 103% Jan| 98% Jul ser H..1961/ 89% 91 | 48 
68 ist series B 19601 98% $ 41,000} 76 | 99 ¢ July | 6 sserles 000} 46 | 62 
goose ( 99 f Jan| 104 F ~o--- ~~ 1948} 100 101 1s % Jani 91% Jul 
a wees “Qy . 97 ,000| 6736) 914 Jan +t he pty te — F...--.- a O4 Of on ann a. ph — 105 yd 
——iibaaieas 4 4 3,000 Kim coccccecoh s9% 91 52,000 aD 98 July 
op certificates of deposit} 3 3 | 3,000 se 3 Jan} 756 Apr yy Py yt 10314 103%] 4,000 sa, {825 Jan} 92, July 
SU lee ee bey m7. Sl i 22 | cee Cea Se 1087] 103 103%) 33.000) we | isa Ss se 
ee ah ny Aig 1087| 102° 103°7| 13°000| 76°*| 101%¢ Fm ie A ow a, a ee Feb| 105% June 
u wu. ‘ ; + pr Certi ant e 
puss Seog sete iad | aol | HO es WN Mer | Peeve eieaee ce Sel arse ae | SR Bel Se 
Elec Power & Light 5s.2080| 64. 71 1411361000 10 10 J Mar | Lebigh Pow Secur 68_ .20 344) 41,000) 60 | 56 
z 2026) 106% 107 % Apr} 83% Jul 
Elmira Wat, Lt & RR 5856) | + 714%|1361000| 22 33 une| 16% Jan | Lexington Utiliti ‘ 44] 87,000] 54 91 y 
y 00 100! ‘ \% Feb| 71% J es66.1952| 98% 99%!) 2: 4% Jan| '08 J 
El P 41 12,006 4% Jul Lib : 5% lg! 22,000 une 
=) Pane ry oo ae 102% 103 23/000 os HF Jan| 10034 June Lone Atar Gas _ 5s °42| 103% 103%] 55,000 - 9856 Jan} 100% July 
Wih warrantaes .--..| 102% 1 4% Jan; 103% June | Long Island Ltg @a7771948| 104 105°} 17,000 82%} 101 Jen| 104% May 
abe 0 ar.----1ees 102% 103, | 8,000 663] 91 Jan| 104, June (oe Angeles Ga fa 1980|----- ----.|--.---| 100. | 1055 eb 106% July 
Empire 1ries i Ge---- 1963) 934 944) 46.000 46 90% Jap} 100/4 June apreeneonnenetos 07-5563 107°] 4,000] “eysg] 10856 Janl 10754 Fem 
oe, ST dan} 94 July 5 Meneriee E--.._- 1942] 10974 10914) 4.000) 9944 — a” fe 
64s A ex-warr____- July | bie ote 2 ......1008....- ---.-| ------ 94 | 107 eb 
Erie Lighting Se... .- oar "06% 106%| ~ 3-000 58%| 58% June] 69 54s series I_...__- + “305% 105%} 20.000 94 104% Ses 107! na 
European Elec Corp Lig . ward 78°| 100° “Jan| 10634 July | LoulsvilleG & E iv éa igs] 100% 10244|114,000| 61 105% July 110. Feb 
4 vuly 8 4 000 
pee oreo ---steerl 4434 44ic| 10001 Sen] 96% a Taunt tal 187” 107 | 6668 Sil 00° aaarl 103” June 
peamere at Dates 73.1963 vg aaa Bs | 96% Jan oo eS a oa 60 duly "634 Feo 
eral Sugar Ref 68.-1933| 1% 1%] 1,000 38%] 46 J 4 =JSuly | | 78 with warr 
Fed < “%s 1% 1 00 uly 55% Jan Mase Gas deb 5s ____ 1Q941i..--2 -<---] ----- 
An ae tee the ode 6 i40'54 esis Gssil cates! ab’) Sisk geek @Bit dam ane Gas deb 60... sel -- 503% "023¢| 90.0001 70 33, June} 35 July 
Banke Se SeStampediv6!| 99 9934 | 4 Jan] 65:2 July | MeCordRtadiatora Mt) || 8755 Mar| 102% “Jan 
Firestone Cot Millis 5s ‘48/ ! 94%} 5,000, 86 98% M 6e with warran a an 
Nene eee ab 803 10334 104 5.000! 85 | 102% June cee Oe) eee be A~21ear| 103% 104 oo 67 May| 87 
Fila Power Corp 5s_1 03% 104 | 34,000 89 | 1038 - 44 Mar | Metropolitan Ed 4s E- 1374 104 | 16,000) 70 90% 4 July 
core en ere-sery So. OT heseee aul oe Apr| 10534 Mar | __5eseries E-t971! 102} 103, | 31,0001 63 | 89 Jan! 104}4 June 
Gary Elec & Gas 5e 1955’ 90% 91 {189,000 44%| 68% Jan} 97 July asiadie Grates Pas Bian 962 106% 107%4| 16,000 78 | 100% Jan) 103 = July 
Gatineau Power Ist te 1066 B1% 83 | 42,000 63%) 93 Jan] 9145 July | Middle West Utilities a5) 52° 8055 oe 2 Jen] 86% July 
Deb gold 6s June 15 1941) - 9,000, 71% Foie 4 ad 5s ctfs of deposi a 
Deb 6s 7244 75 12,000 pri 9946 Jan 5a ct ¢..1932, 8% 9 28,000 
opehecete-tel fy fad tees 4) BN ae) Se Reietenennnns-ipgg| 55 Sol 1300) 34) aay al 3 Bay 
eneral Pub serv 66 ..1953| 93 94 4,000' 55 | 8146 Mar, 9 an | _5e cfts of deposit. _- 50,000) 34) 4% Jan = 
Gen Pub Util 64s A_19 93 94 | 3,000, 54 ar| 94 Jan | Midland V -..1935| 9 9 | 24,000) 3 1034 May 
6| 71 “4 | 74 Mar] 94 alley S6....1943 79 “ 4) .4% Jan 10% M 
General Rayon 66 A. 1948" ; 72%%| 44,000 23%] 651% J July | Milw Gas Light 4%s__ 944 80%] 18,000) 63 62% J wd 
ago acai sane carhes an| 74 July | Minnea ¥8--1967| 108 108%] 27,000 an) 82 July 
WA gl BR Re BS 72 = a” te Minn Pa L diene i978] 945, 95%| 75,000 wo 1 bass ganl 105 duty 
Gen Wa ~--| 9% 15 | 30,000 : uly Shika aacthinns sana 95%4| 78,000 5 July 
Gebusin Power tel Bs. -ieeT 7734 84 | 48,000 38% 56K Jan| 15 July | Mississipp! Pow 66... 955| 99 | 10144|132,000 aM Hg, Jan) 95% July 
Georgia Pow & Lt 56__1 67| 9644 9814|430,000) 64%) 81 Jan| 84 July | Miss Pow & Lt 5s ---1955| 88% 90 | 70,000) 3534) 6254 om Se tee 
Gesturel Ge x-warrants 1963| 34°. 34 | 2'000| 30 568, Jan , fe~ 4h x noe hea— settee Yaka Wied tes Jan 1% July 
Gillette Safe 2,000] 30 uly | 66 with f 
ay 1 ty Resor 6s te 102% 102%] 5.000] 93 anase May 56% Jar wi werrents 1964 102% 102%] 20,000] 89 . - 
Gobel (Adolf) 648. _.1935 8814 89'4|187,000| 53 84 — “— _ Mine River Pow let be 1081 107% 10832 10,000) 85%} 94 Mar foie a 
th warrante...._. ar issouri Po , : 6,000} 95 “4 y 
Grand Trupk Ry 6540 1936] 102% 1027| 27°00 69 | 70 =A rene aed Mad tag 107 * 10714| 4,000] 70% ate Seal bern en 
Grand Trunk West 48.1950 0234 10274] 27.000/ 98%) 1023¢ July Bis Ad ae ue Gere Ge-1067, 4 = 554) ON sore Cie Maml es” Des 
it Nor Pow Ps 8 7% ,000; 63 an Pub | 
Gt Nor Pow bs stmp--196.)....—° --.--] = 2. 188 | 86% May] 983 July nah Bere 544 sor B-1963| 10375 10474) 54,000) 68, | 88 o 
Guantanamo & West A, ~ peabe SNe cede 93%} 107 — 7 ha Apr MenwelE nm aArOe. 4 |----- -----] ------ 47%| 67% i i July 
iuardian Investors 58.1948] 39% 41%! 8.000 10 17% Jan 52 July lst & ref 5s ser A “Tv 06 7 
me erEraeee an-toey 28M 40s) So eS nj 5234 May | | 66 series B_--.___- 951| 106 10634] 23,000) 94%] 104% M 
Guif States Util ba. __1 06% 107 15.000| 97 105 far} 41 July Munson 8 8 636 -<---- a70| 107 107%| 55,000) 93%] 105% ar| 107% Jan 
44s series B ..-1956| 104% 105%] 23,000) 62 9 Apr| 107% Jan | Narraganset sww..1937 2 2 4.000 r4 - Mar! 108% Aor 
onenene 1961; 102 102%] 29,000) 55 aris Jan} 105% July 5a % Klec 58 A °57| 104%4 105 | 23,000) 91%] 102 June} 5 Jan 
Aackensack Water 5s. 1038 7 34 San! 108% July | Namen & Oates Lande asl... .....) 2222. eat ios. Abrl i0she Fes 
ee ee en aeons Nat Pow & Lt @aA 2nea| 95% 975% 12,000 e 
Hall Print Romeseooortae ae pete ose —" Jan} 1114 July Da be ae oe 95% 97%! 12,000 br ests Jan} 104% May 
Hamburg Elec ipa 1847 2" 4 61,000| 67 80 sue ds: ve Nat Pub Serv eatin. ia7e ais 84% 39,000} 42 61% _ + way 
ambu eee a. pr | Neb oe “8 21,000 uly 
x ie Bun ee Soo Se | oe seul on” Fue | encertan tee ee -aeeel Thais 118. | 1,000 s3°*| 107% Jan] 111 May 
00d Rubber 630... -1986| 100% 10014! 35 000 Neisner Bros Realty 4 2022 115 12,000 ay 
004 Rubber 5}48......1996 100% 10014! 35.000 = + May; 41% Feb Seemeke- fon ee y 68°48; 102 102%] 19,000 + fo 10154 Jan} 115 July 
Hovston pa tet oat + + 100% io % 22.000] 65 87 a ets: ~~ New ‘amasantem Ge i “40 8044 82 [102,000] 54 | 67 in "32° he 
468 with —"' 7 32,000 4 July | N EGas& El Asen $8.1947| 68% 71 73,000 y 
Houston th warrants 1943) 94 98 | 3,000 ae eo, y deb fen 194s 68% 71 73,000 S ee wae) ai ee 
st 58 ser A. nn - une Conv d seccce 71 34,000} 33 uly 
is 4360 ser 1. 7 inva] 104°° loses] -S’sonl 3e°] 10age New Eng Pow Asss 60. 1960} 69 7034) 51,000 3301 47 Marl 70% July 
HE Shee Ha AES) RS) | Ha BR Hig AE | merc “ais aes] Tee 70) Ba.000) 48h] Shoe Mar] G1 
udson Bay M & 86s_19 54 10534] 15,000) 80 | 104 New Orl Pub Serv 4148’ 82 | 67,000; 50 | 57% M 4 
ao ae | ee oe Jan| 10634 Mar Cert 4ig0°35| 65 6644] 14,000] 3 ar} 85 July 
..--1950 : 4} 10034 July| 107 ificates of deposi ; 244| 4736 Jan) 88 
wey q-tning Rogpeee + FT ET Th ie , y % «6Apr 6a seri posit.; 6444 66 6,000 May 
Hygrade od bbabe tot 107% 107%! 1,000 += de tity Jan} 114 July| NY Fanteas Wks ata, toe 55% 58% 14'000 4 50% May| 68% July 
6s series B___ ht 57 57%| 2,000) 40% ay re 107% June | N Y & Foreign In 536s °50|----- -----| ------ 56 77 = 63% July 
idaho Power 5s__...__ 1947 “T ers eeece!] eocece 42 53 ane 64% Jan | N Y Penn & Obi V5blMjs'48)/----- -----] ------ 55 90 y- 97% June 
(Ilinois Central RR 68 193 68° i08i<| "2.0001 86 | 105% Jan 63 Apr N Y P&L Corp ist on 1950| 10734 107%] 12,000) 10334] 103% Jan 91 June 
il! Northern Util 5s 3 7| 66 V4 68 1103000! 60 60 Jan| 109 May NY SeaseGaEa 4448 '67| 105% 105%{113,000 73 89% ar| 107% May 
Reem ef eS a) Bl bg el oR | w Pe ea eit 102 | 0] Mase] BB ol 0535 dey 
st & ref PA 72 12,000 ay | NY mt the Na path 2 %1 10,000 uly 
cee aan coeeees 7-208e SS 900k) 06.008 eo ion = 100 July Pade tng ds 3004 10314 103%4| 1,000 77 | 993 Janj 10834 June 
Sr deb 5s _May 91 4 94 115.000 42% 66 Jan 95 %4 July Niagara Falls P “*-<-<-«< 111% 111% 2,000 96 104% Jap 106 May 
indiana Eleetrie Corp. 1967| 83 85 | 42:000| 82%] 87 Jan] 85 July lie Pow 68.1950) 107% 105 | 14.0001 po%| 105i. Sune| 110. Mar 
series A... . July | Nippon El Pow 6s... 44 109 | 20,000) 99 e Mar 
260 costes pe oo fy Sete 22.000} 54%] 64 — “a No Amer Lt& Pow 6a aoe 89 = «88Y 5.000 ++ fa eat an 7s —_— 
Bae vin Ye 7,000 uly Gieseria A. ional 6514 66 | 39,000 une 
st tell Race IR we tareren acc nal “G25 “G6 | Sd] RM) AA Mt] 2 
ana yt Be 65) 88 “Baicl lo OG 93 10 uly | No Indiana 43%] 24,000} 18%] 20 4 July 
Indiana & 65] 88 88%] 1 7% Jan| 107% Mar| N oo 5 e. 1952| 106 106 46 Mar| 44 Jul 
seine & Mich Hise Ge °65) 105 106 {| 10,000] 44 | 6254 Jan] 91° July orthern Indiana P S— 7000} 71 | 9984 Jan} 10635 July 
Indiana Servies a... 1980 111% 112 3,000] 88%] 107% Jan} 106 May SsseriesD_..... 1966} 99 9934] 58,000) 51%) 77 
tote ch otiniaael br” ak | Se aes 23%| 36% es et July 4sseriesE_._____ oe 98% 99% 46,000] 52%| 76% — +> fa July 
Gianapolis Gis. 6s A_1959| 10 ) 35,000 uly | NoOhbio P&L 5s... 92% 95 | 47,000 uly 
iaifeeie PO btsee 2 ee 101% 102%} 56,000 = -~<o Jan| 64 July | Nor oe RE Le -1951 106% 106%} 5,000 = 1o1se Jan} 95% July 
Intercontinents Power 1043, 105%| 66'000| 78 0. dan 102% July | No States Pr ref Lt 5a '56| 107. 107%| 16,000} 65 | 100 Jan} 107) Apr 
6s series A ex-w 1948 % Jan) 105% July 5%% notes 4}48..1961| 104% 104%; 37,000] 71 9034 Jan} 10744 July 
Iaternational Power Bee— |= | 7 ix! 1% N’ western ae ee 103% 103%] 17,000} 69 | 88 - 105 July 
6 }4n series C___._ 1955 , Mar| 435 Mar|  Gertifieates of depose | 98" 991 25'000| 54 | 743% Jan 104 July 
5 series oa "19 66 67 3,000 65 65 N’ western P eposit.-.. OS 99 30,000 90 90 Jap 99 July 
Pico TO 7) | 1 Ee eS wad Bh (estern Power 6s A-1960) 3234 3314) 16.000, Bet! 38 June} 99 July 
International Bali 6a ~~ 1907 cress seccel concn 60 60 uly} 8534 Feb | N’ western Pub! Geposit...| 3234 3334] 4,000) 834] 28 Jan} 38) Feb 
International Sec 58 _1947 107% 10744} 20,000] 88%] 10436 Mar} 80 Feb | Ogden Gas ky eetdhead «+r 94% 96 | 54,000) 47%) 72 Jan} 37 Feb 
interstate Irn & Btl4ise'46| 98° 957;| 22'000| 6331 89 Mat) oo Ree | Cee tedine Hee Ge-~ peel 10826 Ioese| 26,000] 68%] 97 om 
Interstate Power 5s__195 - 987%] 22'000] 63% 9° Jan| 88 July | Ohio Power Ist _...1960} 105% 106%] 26,000} 638%) 97% Jan) 105% July 
tiem ogre 0/68) BM By AS | oat Rane er de 0] S| a8 el toes “ius 
b ~ 326] 67, % Jul Ohi 4 106 10, Jan 
4340 seri veeeee 1956) 7534 793 77/000] 26%) 88 Jan] 635 July | 68 series CW-n-n a 10 wai Hoss Beet Eas busted 
8 series Mr oe Weilaek Ge a gee ek Pin 8% 108% 
joes eat tae --~ ee 71% 76% 138 ane r4 2 Jan| 79% July Pe -A~™ pein 1954| 10434 104% ye hd 10534 Jan} 109 Mar 
aestee 4 w w--— 1947} 100%, 100% 4 Jan| 7644 July | Okla Gas & Taleg B4_-~1960 ae 106%} 19,000} 63 10038 . a June 
. \ (| 2000! 67 os --- 5% 105 | 25,000) 6834] 99 May 
lowa- NebLa& gees 100 100%] 21.00 Jan| 100%4 July | Okla Power & Water & 103. 103% Jan} 105 = Jul 
waremte be-all 1023; 108%] 37-0] | oe al ah jay | gum Eee aan oa | 1h a | ase dan] iat dine 
ow & Lt 4 ~o8 dy. 2,000 ay | Oswego Falls 6s__.___ sa ebétecdl oinde Jul 
fows PubServba.*-"1967| ‘9814 100 "| 91-000 66%] 88 Jan) 10334 May | Pacite Coast Power Gs940|..--- i ee 
co Hydro Elec 78.19 91,000} &7%4| 82 Apr | Pac Invest 5s ser w---- -----| ------ 65 99 July 
Isarco Hydro Elec 76.1962) 54 55 | 6,000] 64 ty jan} oc, July Pacife Lag & Pow 28_-1042 9614 9714] 24,000] 69 9944 Jan] 106 July 
————= 73%| 83 Jani 95 June! P c Pow & Ltg 5a_.1955| 83 8614/124,000 102 | 110 =Jan} 117 Ao 
almer Corp 64 4'|124,000} 36 57 pr 
nein 1938! 102% 103%! 8.000] 8&5 % Jap| 86% July 
102 _—Janj 10434 June 





For footnotes see page 419. 
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I] votume 141 New York Curb Exchange—Concluded—Page a | 
July 1 Week's Range| Sales | 1933 to el cen 
Week's Range| Sales |1933 to Range Since BONDS of Prices for \June30 Jan. 
BONDS Of Prices for |June30 ere (Conciuded) Week | 1935 
(Continued) Week | 1935 Par|Low High) $ Low Jan 10414 July 
re aed el ae | ane” sal iy | Pn Pome 5 asc shasonl S| ke” sn a oes 
Paci Co— = o ecccecccesccece v4 , an| 10 y 
fot Gaserien B...--.1941| 11834 119 | 23,000] 101 | 111% Sel Ma an) oe 2022}..... Si-"| 3350001 86 | 67° Senl esx 3a 
5s series D_....... 1955) 106% 107 | 10,000) 91 ++ to 107% June Thermeld Go 68 stpd.1937| 80 | 94'000| 49 76% Jan| 98% July 
f 4348 E_...1957| 106% 10714] 34,000] 82%] 101 Jan Tide Water Power 54.1974] 9734 9856) 94, 32 Feb) 40% Feb 
ist & ref 6558 F..221960 10644 107 | 24,000 62°*| ‘92% Jan| 100% June | Tees (Leonard) 7 348.1946 106% 100% 39'000| 79 10534 Jan} 107% Feb 
Park & Tilford 6s. .._1936/_____ ~===~=| ~-~.-- n| 100'4 July | Toledo Edison 5s____. , | %<1157.000| 19 45 Jan| 58% May 
Penn Cent L & P 4s cone hE) 99 % pede: 57 Osis Jan 105% ee Twin City Rap Tr 5%e8'5z| 5454 57% page sary | 
pens iscirie da ¥----1073|""36" “675;| 07,000| 1s] take Jan| ‘os July wiCertitieates of deposits | 3634 583s| -4:000)..0°..| $3 gabe OY July 
“ps ceries A zw. -....1980 ai shinee at ae eS fl oe Amer inv oe 4 1948] 101° 101.*| 21,000 78 | 945% Jan) 101 July 
Deb bssaserios B..71989 93)4 9434) 51,000) 35 a S 106 % Mar Union Elee Lt & Power— 99 | 106 Apr; 108% Feb 
Penn-Ohio P & L 5648 1954) 105% 106%| 19.000) 74 103 % = 10814 Feb series A......... 1954 "1083 i083! "1-000 92%| 104 Apr! 108% Feb 
}| Penn Power 58__----- 3956) 10634 107%| 21,000) 92%| 105 \~ 108 = July 2 Seecesess 1967; 106% 106! ' 90%| 10544 Mar! 107% Mar 
- b Serv 68 C..1947| 107 107%} 3,000) 66%¢| 100 -~ uj it atintencitingiich 1967) ----—-  -----| «<==. 108% Jan| 116 July 
— = 1954 86 | 103% Jan| 10635 June | United BiseNS 4a7z7~ioool iis” iis "| “yiooal 20% july] 75 “Jan 
penn Telephone 66 G.1960|----- ~----|------| $8 | soa% Jan| 114°" “Apr | United Kl'erv ?ei-w-1056) 52 "52, "2,000, 35°°| 39 Jan| 42 Feb 
eee e-lmUmUmUC MC CUCU CO a ’ ‘ . > - 
Penn Water Pow 6s...-1940) 11334 114 | “9,000 103 | 108% Marl 108% 3 United Industrial 6448 1941) 4124 4134) 2,000 B3%| 39% Jan! 43° Feb 
oples Gas L & Goke— | --~- 777" “-----| 8 | 1064 May) 10824 Jan | United Industrial 6 548 1941) 50% 52%/106,000 7 
Peoples Ges L & Cobe 88  8814| 29,000] 66%) 72 Jan| 89 July “ti ee 53%4 54%| 8,000) 26% 4 — +45: yer 
So cories O.........198? 102% 102%} 90,000 a {| Me PPR mm Rie to July | 8560... ape i ieee 71K 78 l13i'eeel ot 39% Mar| 734 July 
‘Pr6e....1979} 2% 314] 17,000 8 (Del) 534s "52 “as 
Phila Electric Co 58.1960 111% 11244] 18,000] 104%| 1113 May lise July | United Lea Rye (Me) 14} 39,000) 5134] 8234 Jan} 102% July 
Phila Elee Pow 5348..1972) 110% 111% ye aM a Hh jen 8544 May | 6sseries A.___.___. po , * "Bas 17,000; 25 | 30. Feb -" wo 
Transit 6¢ 1962 83 4 S4 ’ “iar | GsseriegpA......... l . ; 7’ , ° Ol Apr l e 
Phil Sub CoG & E 44067) 105s, 100%| i'oool ee 10334 June| 106% Mar | O'S Nubbate722777- ieee| 10134 10134] 2°0001 o8°*| loom feel ios | eee 
Phila Suburban Wat 5s '55) 10434 10444] 1,000] 9534| 10345 June 634 % serial notes... 1936 1024 10254| 13:000| 60 49 Bi Be 
no -- “2 a7 ‘ - l u y 
8 Hydro El 6340 60) 48 50%} 36,000) 5034) 48 July 103 july 354% cartel anon tons saat iaml Zao Ss | oe. ion 102% July 
Piedmont & Nor 68.1964) 101%¢ 102 “7'000| 80 | 1055¢ Jan| 108% ‘Feb $34 Se serial noves-_i9e0| 102% 10254] 1000] oo | 9835 Jen "R404 July 
Of 7, —_ “4 ' % Ju 
peace ststa) ry Be |B el we des] ghRerinee tel fe as ve Oe 
o-19oy i083 1005] “s001 BB | Bug UUM} 1B3yy ake | Cenk Pow a La on a-- 4) 2%, : 4% Jul 
Poor & Co 08-75. l8aH| 1031s 1091) “S.000] 80, | 84g “Ap| 108% nia Ure Gis & Bice 64 B-198n) 10816 1084] 12000) $2| 104 stay] 10834 Sub 
& Coke 5a 40 81% 884! 93,000! 6 a2 Be Becnccecelesese cévce] cscces 
Potomac Edison 68... 1956 106 106%| 22'000| 72 99% ~— ao7 ® Sub on 1: deel ces 2 lk week ee te 
es F___....196}| 106% 107 7,000) 65 + 055 Jan | Valvolive Oil 58_____. 1937; 96 96 | Udit. 0| 75 95% Jan| 103% June 
Peheuan ties Pow 66.1936 104% 104% 3,000 .T sta = “7. May | Vamma Water Pow 5 \s'57 ys. ets, 56'aan 52 73 Jan| 991% July 
\ptambedeace---22----| 43. 50" |"sa00] 4k | at gees 88% “Jan | Aen ret beer B*s "1960| 945; 9454) 30:00 45 | 8654 Jan| 88}¢ July 
Stamped. ---.-----.-.-. > on 1 78% Mar Se ee Oe Bueccee 854 86 15,000 
orCor 4340 B’S*) 85% 85%) 1,000] 53 ; , SPR Smeeees 946 rt 
Pow Corp of N Y 54s '47/ 100% 100%| 7.000! 50 | 76 Jap 100 %4 a | headin Aasstin Gass AS ees ays Regent Betas 
Power Securities 68.1946. cede: tae Apt| 42 “Feb : ng Os.---71937| 10574 108 | 28:000| gas] 10494 Feb i00s2 Jule 
Rater Ha ions. odie eacadii Ward Baking 6s_____- 2% >” Jan 
Pub erv of NH 6s40B °b7 105 105% 16 58 — tt ~~ + pa Wash Gas Light Ba_--1968 +o ion” 71 ane n oe a” Jan 105 +4 Sag 
ap the | Cs oe al Hi called ae 0035 Jan} 1095¢ July | Wasd Water poemene 195 10554 10534) 30.000 78 | 80% Jan] 108 June 
= 34 109%! 55,000) 62 4 Penn Elec 68__..2030| ‘ 44 ' Jan| 102% July 
lat & ref 58__....-.. 1956 108 4 o% ss 89 Jan| 105% July | West Pen -=-~4U 100 101%! 13,000) 60 84 nt md 
gia een -AETR 10h” 08”) S| S88] Bt en| ot” duly | Ware Peon, Tra Ga a6 35 ['g2'000| $3 | Saye steal So's “te 
am 10134} 10,000 spaper Un 6s '44/ 226}4 29 91'4 Jan} 105% July 
4 }4s series ey 100 102 ry BB MH ed Sant Uniten GO & Ee oie "55 105 105 | 14,000 + 1063 Mar| 108 May 
ean cates th -1952| 10514 1064| 82/000] 69%] 9856 Jan| 10 * | wheeling Elec Co 58.1941 107 107 yon pe 106% Mar 
coccce yt 7% "s ! u 
"paseien-nn-=---1861| 104, 10434] 8,000) 6044) 456 Jan| 10434 July | Wie Elec Pow ow Ac-“1084) 100% 103%] 12.000) 4 | 94. dan] 195% Jul 
series C...------ 2% 104 | 28,000) 66 ‘ Pow & Lt 58 E..1956| 984 700! 75 Jan| 98% July 
Seseries D________. 1957) 102% 98%| 38,000/ 40%| 7935 Jan| 983, July | Wise Po -o 93% 98%| 45.000! 51 
%1 38, ee: 1958; 95% | an' 106 #£July 
Pametnouna aL Shera) Sic 5955/0400) St $8 Gaal $0 July | Seer hs o-oo 1238 Was som SBS] Sek 388 185 388 
-1950| 77 79 38 ,Of z Riv Pow 5s_..1941 Dm 1U: >+ 9 Jap} 103% July 
iat & ref 4358 ser D_1060 744% 75 | 81,000) 38%] 50% Jan| 77% July York Rys Co $8 hecene age} 1037s 105 | 63,000) ”" 
Apr) 105% July 
— 968) 10414 104%%| 19,000} 86 | 101 
i Qusbee boro G aH Aids 152| “981 '99%4| 45.0001 Br36| ‘86 Janl 100°? anet | FOREIGN GOVERNMENT 
"Gheseurten A naman 952| 98% 99%] 45,000] 613%5| 86 Jan AND MUNICIPALITIES — 
emt be 1984 91 May ' 
“with warrants... ------ 83% 4%] 22000] se’*| See Bel oa36 Jens ao | 18%] 219 June! 38° Jun 
eee 6314 64%|159/000| 18%| 398% Mar 4 —— ae 4 eyes Rane eas i9% 31 % June| 35% Jan 
to a ena w 581953 yg te fae toe 22% 31 Mar 13% ae 20-year 7a... .... 1947) _..-. “arizi +t ann 1 24 July} 34 Jan 
Rochester iy & Lo ba. 1966 (113M 113%| 2,000) 100 | 112% Jan = $e | an 2... 1961} 25% 25%] 1,000, 3 
Ruhr Gas Corp 63$8..1953| 39 il seesl al at fel Ge ae ees Dives Cuore). asicl ses S5M/ 54 Apr] 66 June 
or 000 91 | 105% May| 109% June| 7s stamoed....._.. : De : ’ n 
Ruhr Housing 6 }4s--- 1958 10734 1083¢| 18’000| on 10534 May} 10934 June SF oe inal “ont oitl ipeel “wl “#6 baeel th dee 
= tenn tie ‘a Coke be "47| 12% 14%4|254,000| 8%) 6 June 108 July Cauca Valley 7s_____- 1948, 9% 9%) 1,000 “ 
San Antonio PS 58 B_.'55| 103 10374/ 35,000 98% 105% May 10834 Jan | Cent Bk of Gorman wtntee 41 42 | 6,000! 30 | 39 May = a 
‘ 0 EA ee ee | Bap anaes ’ A r 
San Joauulm L & P 6s B'52 125% 125%| 2,000 75% Sa ion 105 ‘Mar ~"gscetles Ane Desde 2} 38 38 | 1,000} 22 | 36 D 
| % 103%| 7.000 i 98% Jan 
5s series ~/ ene 103 % rs ate ealieiee d 101 . 108% Feb 111 - 5s 1955 95% 95% 3,000 68% + — ty Jan 
Saxon Pub Ws @s.---1987| 403; “4i | “8,000, "38 | 88° Jan| 42% ¥eb| penuh is..--.--.. 1963) 89 =—89 | 1,000) 61 sai 
on ---- ee Oe ee ee ee . 
"6a with warrants...1935| 18 18 | 1,0001 7 | 11 Jan RP Fd ee eee > vai oe oa 
meeirvceiaa eel si) oh RS) bie] HTS), AS | comma ease i, a | te] St] Ha Su] Se Bop 
5 348.1943, 102 102%| 23, Secured 6s_._..._.- +4 30% Jun| 39 
Seattle Lighting be 10401 43 44.‘| 34,000 €1 | 101° Jan! 106% June Eaneces Peaeviin teas] 3432 38 | y'eeel foul ail Bees ee 
mica Gian 07 it “| 134 Gh Gays] "go Abe 4244 uly | Hanover rons oie teas] 2005 28, | om Sis 54 Marl 104 July 
Shawinigan a Ng 98% 99%| 90,000] 63 90 «Apr 105. July Certificates of deposit..|..... -----| ------ 12%| 154% Apr) 174 Jao 
Sssenetion B....--- 1970] 104% 105 | 9,000| 78 | 98 Apr ni cv li tio I9GB)----- ----0| ------ 13% June} 15% Jan 
Int Generics G-~1~-1970 Be tol Bey 4 10854 funy 108% Mar| 7s coupon off....- ant oe 934) 944 June 2 ee 
. 5% 105% : llin 7sser E.....1951)-.... -..--| ------ 6%| 62% Jan ‘ 
Sheffield Steel 548. .. 1948) 105% 105% 6000! 38 47 Jan| 56% July | Mede eee eeaes eter Ane 
Sheridan W yo Coal és ee $5, 95°"| 29’000] 4] 738 «=Jan| 95% July Mendoss 7 368-2-----1981 4914 5014! 7,000! 23%] 44% Jan| 55% ; 
u - . dag 47 ” 24 an 
Soushenss F & Aguas 97  98%|247,000| 37% Be! — Bt To me ye + 5+ satan 20 204} 22,000 + fr Hs: ‘aan 244% Jan 
out warrants. _.._. | 1) ooo! Bo%e| 18858 an) 188, Keb} Issue of May 1927......| 20 2034] 22,000 18% Jan 
sottunaing Ge Sete] 105; 105] “s.0) 234! 10834 Jan) ose Feb | Teas ot om tegracn anes) cB oe 
sou Callf Gas Co 6358.1961| 105%. 106 12,000] 8555] 108. Jen] 1088 Pep | ieee ot Denmark Beetle) 28) 2-000 af ere 
--1957| 10444 104%4| 12, Feb : a 12 July | 
5340 series Bo ~. 1962 1025, 102%| 5,000 83%| 101% Jan| 1023¢ Mar | Parana bon Off. -.n--- | 11% 12° 11,000|-..0--| 11% June| 13% Jan 
cocce e tak Fan. alata ti / , ite ¢ une ‘ 
Sou yb ad Bee “163 3 103%| 7,000! 75%! 96 Jan 2 —_ oat ae oe 6%s..1969|_.__. won ns| wo- n= 11% it June| 14 Apr 
Sou Counties ry it 10634 107 | 12,000} 96%| 10645 May 61% June| Coupes off............ Bozo 270) ae ~ 14%} 14% Junel 4% Jan 
Sou Indiana Ry 4s --1951) 59 607%) 50,000) 25 | 25 Mar : Busses Gove 6368...1989| 1% 2 34,000 1%| 1% Junel 4% oe 
“Gaetampednene--nne-| 00 074 85,000) ga | gt Feb] 971 July | “ignoarutiatane=--I019| 1123 as | it ted an oe 
Onstamped-.-.......-. 97% 97%1 1.000! 56 80% Fe ts ‘certificates ___ 192) 1% %1%| 7,0 Jan| 56% Apr 
Stamped. ---......-...| 97 ¢ 6g7 1 13'0001 40 634 Jan) 87 July 5 40 certificates... . 1945, 54% 5414) 5,000 18 46 ne| 53% June 
S’western Assoc Tel 5e 6) S4 : : 1 37 000 60 93 Jan) 193% July Santa Fe7s = --..-..- ‘cag manne] «+ ---- (sees 44 sy 11 Mar 
peer sii toe| "| Sal | Ha) HM 2 ee cl ee npg) SS BY 
Se ene cnce- % 95 | 26,000) 45 noe fom | a Teneo 1961, 1034 1014! 1,009) 
S'western Lt & Pr 56__1957 94 4 Re Py, 5.000| 25 60 Jan) 56% July 7s : ——— ; Under 
S'western Nat Gas 68.1945 85 4 7a} 9s ‘ 49 Jan| 90 July not included in year's range. n Unde 
wens Pub tere Go. 2008 09% 100 7,000 55 a my| 108” hess ; cae, 2 hele ta jeu aaa. r Cash sales not included in year's 
5’ west + ~) ~ pleated + 103 32 10414] 14,000 83 103. July; 106 =Mar | tne rule ee See tae 
Senne Gan e Elec 6s.- 1935 50 M4 52 oT aoe 4 i 3734 Feb 88 ioe a fetes aad tor ty 
a 50% 52 | 77, for stock . ' 
Debenture ba —— 1961 44 r a7 Sonoel ae 31 Mar 48% J ay s cane adie sales not included in weekly or yearly range are shown below 
Debenture 6s Decl 1966) 44:4 46 % “1'000| 64° | 82% Jan| 95° May | '\Wuutuns Mowapegor Ontos Ge. Bay tf wae. nN 
92% 92% . ; “cons,” co ; 
Standard Investg 5 \s a of on | 8 000, 6436) 85 Jap 4. — Adbreosattons Used Abore—“‘cod,” certificates ot a ee. ae stock. 
-- and Pow & Lt 6a. --1057 sa : 36° | L000| 18° 23K ‘an 41° May “cum,” cumulative; “conv,” convertible; hen sued: “w @ * with warrants; “x w,” 
Standard Telep 6348..1943| 36°. 36°| 10001 16°| 2 0 Oc, TONNE SIGE CHPCNERSSE TW i” Whe 
a ~ yh re ae Sue. 30% 43 is ae oe rhe be wag he oe enedl ties Exchanges on which low prions singe July 1 1933 were 
a moscee 36|° 40 4 5 | 16 : ollows: 
oe 6 | ee Re Se o| 33, Zeb | made (designated by superior figures in 5 eos ta: Pittsburgh Stock 
Deb 7s ex-warr____1946 “"35" “33°"| 160001 25 2954 May! 43 Feb | , New York Stock '2 Cincinnati Stoc 23 Richmond Stock 
7-4% stamped...1946) 35 ' 86 Jan; 103% July Curb '? Cleveland Stock Stock 
Super Power of 11] aise bo Beds, 103 + 38000 36 854% Jan) 103% June ; a York Produce '* Colorado Springs Stock > sit Lake City Stock 
91 4 ’ > 
168 6368... -eeeo0e 1963| 10532 106°"| -6'000| 70 | 100% Sen 1064 May | «New York Real Estate co anwar Bhees % San Francisco Stock 
68 - --------.--.... 10154 10134] 12,000} 943%4| 1015 July| 104% Feb | * Baltimore Stock : Anasies Stock 27 San Francisco Curb 
nwitt & Co 5% notes... 1940 yes sents 103%4| 106 June} 108 ‘y | § Boston Stock o. 148 Ange 28 San Francisco Mining 
Ltg 5s 3964)..... --...| -.---- 109% July os 18 Los Angeles Curb 
56 series B.____.... 953, 9714] 58,000) 48 81% Jan 100% July ® California Stock 4 Orl Stock %” Spokane Stock neoek 
Tennessee Elec Pow 58 1950 a4” ani 41 31.0001 40 75% Feb, 85% ris Chicago Stock New — Stock " Washington(D.C.) Stoc 
Tenn Public Service 58 1970 50% 53%! 39,000) 55%4| 50% July| 75% Feb * Chicago Board of Trade #" Philadelp 
Terni Hydro Flee 638 an rots. 100 {166,000 60 | 85% Jan — =~ 1 Chicago Curb 
| Texes Gas Use ioe] 21? at 4,000) _12 | 13% Jani 23 _ May 
= 
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New York R 
ea 
Pry ! Estate Securities Exch 
ng bid and asked ange 
quotations, Frid 
, riaay, July 19 < Sales 1933 te 
Unitsted of Prices for June30 Range Since 
aneeen 02 1941) 33%2] __ Bonds (Conciuded) | Bid | Ask peuben Copenh ooman Par|Low High 
aeeaeeee { ntral ig S »e 
nN Y Corp 5s 1947 9 Si «- Mortgage Bond (N Y) 8 Poste atten +l Preferred. . common 100) - nar 30) Low Low | Hiah 
Bri ---|| (8er6)..-- Pe Mass Utilities Assoc vtc 100) 18% 18 44 44% Ja va 
SRE aged GR Pay ley np ete 63 M ties Assoc vtc . Yh 10} 8 n) 6% Mar 
Carnegie Plaza sds ctfs....| 16% 20 ||Park Place Dode 68 | Son marta iees-ol gs” see Pe ee ~~ ie 
sIdg ec jew Eng Tel & T sae | My e 15 
curysier Bidg 63.227771945| 68 WHR VEC. .----c.--2--| New River Co Tet.-.-i60] 108 10046 185) 20%) 2436 May, 3234 Jan 
Dorset 68 etis_..------ bry ease 6912||79 Madison Ave B a i Hii Af. Baventenarwerd ion) J "Tes 41| 24% -" , 110 June 
ssleeatidtas 1 “The © , od ei o% 7 é : an 7 
om Ave & thtn Bt 2] -~-||2124-34 Bway Sidgs etfs oe 10 | ... | Secu t on Ee 160] 10034 be] 275| _20e 2% Feb "8% “Jen 
5th Ave & 29th ad6%8'45) 2912 50 Bway Apt Hotel Bldg- : 12 141, 4 Colony RR "-e 1064 106% 18 20c Apr 30e Feb 
th St Corp 68°48 eee Certificates ges Old Dominion Co... 100; 65 8) 83 102 - . 
ul of deposit __ ga Pacif inion Co......25 55 67 107, 56%! 66 Jan| 107 June 
mimi 4) | Reina 8) By ao] a) Se) ME GL Ths Se 
. ‘ - 1 , 4; 
City & Suburban Homes P © Pocahontas Co----- 50| 234% 24% 715 7 12° Mar| 21 "Jan 
Sie} _.. | Quincy Mining-.--.-.. _s| 21% 21%| 95 17%| 17% Mar| 25% Jan 
Reece Button Hole Mach 25) 55e 55¢e) 1 10 20% July| 27 
Order Reece Fold Machir Mach10| 15% 16% _~ Jan| 1 on 
s Executed on B Stbawm Machine (0.10 2 7% 140 8 13%} i Feb 
S altimore Stock Exchange ey) ~ tenet TB 4+ a re ess a Met) "3 June 
sees 4 2 2 
TEIN BROS Swift & Co. 222222. s*| 516 5% 289 5%] 8 Feb 914 May 
6.8. Cal . & BOYCE sonia ge 
BALT vert St. Established 1853 United Nag Forman Co--225| 15% 16 695) 35 69 Mey 2 
: IMORE, MD. 39 Broadway United ee com ...-! 24% 3% 115, 8 12% _ +f July 
Hagerstown, Md. ™ NEW YORK U Shoe Mach Cot Corp...1 . 2728 %| 1% June 7% May 
Memb visville, Ky Pre rp.....25| 83% 16 \% i7 4g July 
| Chicago Be York, Baltimore and Louisville St ck] ~ Utah Apex Mining... “i00| 39% 40x] 191] 30 “| 0° Yan) 85. July 
oa7a 0 oc -_ ty 4 19 al J 
| Trede end Commodity ae ee Utah Metal & Tunnel... +1 +t, 215 6236. 35% Jan) 40% July 
ge, Inc. Waldorf System inc--- 1) 1% 1%) 4,850 im) «tt Son 1% “Jan 
¥Y 7085 Bal Warren Bros Co- .------ | 6% 6% "30 si 1% July} 2% Jap 
July 13 altimore Stock Exchang Bonds— a ee aa oe Mat Lh, TI a 
y to July 19, b e A ar) 6% Jap 
oth i moskeag Mf ean! 
, nclusive, compiled from official East Maas St —" 19481 53 53 | $6,000 
ial sales lists Series A 4\%s , 51 50 Mar| 70% J 
Week's R ’ July | Series Bfs.._____. 1948, 62 63 9 = 
of P ange| Sales |1933 to EEE TT 19481 671% 68% 000; 32%) 49% J 
rices for \June30 Range Since 2 {| 5,000! 34 -" Jen 63 July 
Stocks— sini Week | 1935 Jan. 1 1935 Mar! 68% July 
Arundel Cor Par| Low H 
Denecece igh| Share: 
fo ee i ee CHICAGO SECURITIES 
Chea & P T of Bait ore? 1 25| 32% i} 883) 4%) 73 ¢ Mar; 22 June , 
Comm Oe 655% lak meetlO0 116 116%| 38 84 cif = Listed and Unlisted 
— Gas EL > 113% 113! 111 A uly 
Fc ae at al das) 117 May aa FI.Davis & ©0. 
Y, pret wiser E_.100 3% 538 , Jan| 85 , s 
= 1] 104 / Jul ° 
rib bretern escccee 100 113 tit: 115) 100 109 oe eo 115% june New York Stock E Members: “4 
Fid & G posit... -. 20| 81 “ 591 91 | 104% eb) 113% July New York C xchange Chica¢ 
Finan uar Fire Corp...10| 32 +44, 62} 15%| 4 % Jan) 113% Jul urb (Associate) Chic aoe puchande 
ance Co of Amercl A.*| 8 wt, ti] 8 | 22% Jan| 34 July 37 So. La Salle S ——— 
a . \% 6 Jan . e i. 
Houston Oil pref...._- ‘a0 814 81; = + 64 — at, quay t., CHICAGO 
nee 94| 6 4 June 
Mfrs Finance ‘ . 27; 4 5 ; 8% July 
com Feb 
Min pram” --35] eit oi! ial gi poogged [ Chicago Stock Exch 
aryland Casualty G71 +5 84 113} 5% 52 Jeni 1% ADF uly 13 to July 19, both i change 
Merch & a ee ser B.-1 1% : ou 1 74 — : Jan ’ inclusive, compiled from official sal 
Mon W ransp..*| 26 5 1 4 % June cial sales list 
Mt Vern an tan %pret.25| 21 = 90; 21 ei" roe 2% June Week’s Range| Sal July 1 s 
tVern-Wdb Millscom100} 124 134 60) 12%) 1514 | =. oe ae SS Cae Range Since 
ee 1 Sul | —seocy  Vaggao] ane 185 
‘at Y% 3 2 ra s— 
Preferre ae Pew com.*| 72! i, a. “4 177 514 ." —,  * Feb | Abbott Laboratories Par Low Hienl Shares | L 
U 8 Fidelity & Guar22273| “9% 10 108|. | a1 july! 11 * aly Aavenesé Alum Cason “s| 17%4 19 10] 3435| 60. 3 -~ 
eatin U 1,687} 2% July} 11 um Castings. g 19% 60 an} 103 J 
Bonds— ts ,687 2% 5% J July Allied Products ings .5 2% 3 5 12 Mar a0 Ls une 
Baltimore Ci % Jan| 11% Jan | Altorfer B CorpelA_*| 19 350} 1%) 1K M 22>4 May 
ty Bonds— ros conv pref 19 15 ar} 3 = Jul 
4s pavin Amer Pub Serv o--*| 22 544 12 J y 
Wash B& , iuaigg -“<-<-<- 1951 112 l Armour & C Co pref. 100 19 22 10 gle 18 can 20 May 
(Md) 5% t 12 $200; 93 | 107 J Asbestos A ne at 3% a 70) 3 7% Jan 373 July 
, tretfs....1941' 6 P sie an| 112 July | Associates invent ee 13 5 4.908 1 3%| 38% Apr ate July 
: 14%! 1% Jan' 5% June Anges Te $7 cum pref * 19056 149 500 43h0 a" Mar| 2% - 
nv pref 1 Jan) 14! 
Boston Stock Automatle Prod: eta coll. . om Feb| "1% July 
» both inclusive, compiled Balaban & Kats at 1244 12%| 20 ie} 5 Jan) 9% td 
from official sales lists nae Aven Co im. 3 1 20 20" 37 May| 14 Jan 
a ale 7 Viation ’ y 4 744 Feb| 100 
W ane Benes Sates 1938 co R Berghot! Brewing Co_---? * 17%| 5 = +4, 3 July 4% — 
s for \Jun ange Since ner Corp com. 16 4% 2. Mar 17 
Stocks— Week 1935 Jen. 1 1986 Brach preterred..~ ---100 110% rr Ms 4:200 11% ania ean in a 
American Cont C Par\ Low Hig) ie Brown oe (E J) com..* 17 110% 10) 87 108 x 4444 July 
Amer Pasematic Sort Goa *| 10% iL _—s Low Low H C lass _— & Wire clA.*| 22% of 100|_ 6%) 13% _ gt} Mar 
cy serv 5 s7 i . — CU re ee ee eeeese ™ ry pb rf Ay > an : 
praca | BN) Te atl | eemeececn an ) He diel Ble a] ee 
ape ‘ 4 a thon A attra EE 1 > ‘ an +4, 
Amer Tel & Tel. "Fon 15% 16! 7 a) as at. a oe Castle & Co (A M) ¢ 6%| 2,500? 2%| 6 july 1534 July 
gelow-Sanford Carpet. | 124% 19754 9 473\9 0 12% Jan 19% Jan | Cent Cold Stor C com..10; 35 40% P % Jan 
pe reterred. - -- oer 19% i9%¢| "Bit 98%4| 98% Mar 13034 Jen | yee hbase so a” a ner 10 | 17% Jan) 40% Jul 
Albany.___. 93 893 3%] 14% Mar| 25 y | Cent IllSe ---*| 40 3 | 6} 11% A y 
Boston Ele Jonne- 100; 113% 5} 60 82 r) 25 Jan Conve cur com... .-- : , 23% 680; 10%) 4 Apr) 14’ Jan 
Boston & Maine— ~~~" 13% 116 | sr] $8 | 88 Marl 190% “Jan oC onvertible preferred--*) 10°" ei] Seo) “U| os Jan} 48, July 
rior preferred ; 5 58% A Jan Com ee 100 53 71 > 2 «6 a0 
Class A ist red------100} 20, 22%| 700 se| 6634 Juty | Prise len peet.2 27”. cat a oe Fm.4 - 10%, July 
a : ae pref stpd- a - 8 lg 192 oo ne Mar} 22% July | C Preferred - a Hareeieey: s| 3 4 32. 490 ; 3” 1 “% Jan) 1% Feb 
yap st pref a 12 F Apr oy ent States Pow & Lt pfd_ 11% 12% — 2% Jan! , 
Class C Ist pref stpd_ 100i 7% =7% 53} 5%| 4 =A 8% July | Chain B ow & Lt pfd_* $4. 72 270| 2 31 pn} 354 July 
fae > te eee 916 : 60} 3 . Ape! 12 July | C elt Co com _-- 5% 5% 20; 1% 4 Mar) 1214 Jul 
een | hed ae om ga 14 2 A+ 2 re 446 aie — ai a Pca age glen Panag i = 4 120) at al 4 — 634 f tnd 
oston & Provid a 13 13 64 6 M 4 July Preie =mmos.. ~ 214 4 30; 9 18 14 ¢ June 
eon ata te ee ss, OS 7 oe fe eae i rred -. -.. - : 4 2%! 7,200) ¢ Jan} 36 Ju 
ell Co com.._* , 143 90) 1 . 9) Jan 1314 : ic Flexible Shaft com... 37% 39% ! ! Apr ~~ 
me 1% 112 11 125 M 3/4 June | Chicago Mai com..6| 26 {7% 1,100' 20%); 29 2% Jan 
Calumet & H “% 200 1% 1% ar| 153 Jan | Chie & . fail Order com. _5 , é 400! 7 13 Jan 3914 July 
Chica Jct R ecla.----.. 25 3! July 4 Ji C N W Ry com pon 2434 254) 3.200) R3 » 4 Jap 27% Jul 
y&U8 Y— 4% 3% an | Chic Rivet & ol im | 200) (| 15% Marl 2514 uly 
6% cum 4 613 2% 2 Chic Mach cap. -.* % 2 550 1% : ar; 209' July 
eres he dan] S| he toneitocomnmas| Wai Ha) PMG ob 11% June) 94 Jan 
. oston Co....___. 3 33 106 J Cities Ser o Inc. 95, | 4 0} 58%] 80 ——t on™ July 
East Gas & Fuel Assn— | 1% 2% 472| 38 3 a 120 July | Coleman viee Oo cota. ste 10. 650| 9%! 9% — 99 May 
Common Assp— %| 1,440 “ 1 ‘eb 4 Jan | Co Lp & Stove com.* % 1%! 1,350 { May| 11% Jan 
0% — pref Rete 0 4 46 61 wes 3% July Sanoieenaat tee Edison i0v oo a3 80 5% m reo 24% May 
4 @ prior preferred " 2 teeli— 24%| 1,5 “4 r} 22 
East 3% belo oreterred 100 389| 3736 i a ot = oni » amen: Be 30] 3055| 47° Jan| 85 June 
ommon.._._.. -ce l 1] 53 54% Mar July Crane Co stock....-. d 3 .700 5 a F 
Pr preferred CoP 44 55€ 55e¢ = 76c 76¢e July | 4g July on lh acc IL 25 13 % Ris 900 2 2 ho = July 
fee Fe) we i SME | agton Raposr Sie sones| "esc Mas 200) 8 | 2 Mar] 1476 June 
ines 2d pret 3 5 Ja c umul «l A pI m.*| 4% 43 83 une 
eamen E] pref __ ggl, : 430 1 n 9 Feb | D cl] A pref__. % 64% 300 2 : Jan) 111% Jun 
Employers Group ~===- 4 aig) a 41% Apr) 3 Jan ecker (Alt) & Goh 1£% 4%) 800) el Sik Many] 183¢ July 
See no One inom | 32° 39 coal “ani ti oe sn yu | Rade Pao (Tie) com=-.-5 19% 19%] 20 May} 15% July 
it& InvCorp- - Jan y Pape --== 64 6% w| ---z-- 19% July 
25% Ist pref orD— 50} 18 24% 17. May | Elec r Corp (The) - 4 0% 260|. 3%| 4% uly) 1944 July 
Gilchrist Co allot ctfs._ 12 Mar! 32 Jul Household Util cap. 16% 16% 530 1% “% Jani 7% 
ei 13 y | Elgin N cap. 5 14% 4%| 13% “4 May 
Gillette Safety Rasor. __ $34 400} 7 ati Watch C 4 16%} 5,250 Jan| 19% 
y 4 4 : 8 Fitz-Si o...15| 22% , 6 12 Feb 
Betiarey bakerc Foca] 40h asy6] Baz] Tia 1a ave] 18, duly | Gatdnet Denver Co oom sai 22h) “'30) S| tas Bell 26 ater 
e Sylvania (T C 26 M 4 n House m_.*}| 23% +: - Rie ay 
Int Hydro Elec TC) *| 34 5| 10% ar) 16% M hold Util 23 34 10 az ¢ Jan} 12% 
‘lectr 34 ¢; 17% DN ay | GenC com _* $4 9% 17 . ¢ July 
peesomeret 3 ud a kd aS ee ie 2] "hag sue] “aye “tan 
’ Pigg ar mas 
eNell & Libby10! 654 _ 655 O|, A ee Class A. .---------~-- 24% 35% 5% Jan] 9 Mar 
\ Oc} 50¢ Mar} 80¢ Jan | Goldblatt Bros ino , 
2%4 6 Junel 8% = Goldbiatt Bros inc com _ | 8% 8% a nD 1544 Jan| 2834 
pr | Great L com .*| 20% 3%) 6% fay 
akes D % 23 2 , 
&Deom..*| 21% ere| Seen) aac 1734 Jan 113 May 
| Posol issel Av” Mae 2354 July 
23% Juue 














For footnotes see page 413 
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ew 
| July 1 July | 
| Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
| Of Prices for co Jan. 1 1935 of Prices for |June30 Jan. 1 1935 
| | Week | 1935 Week | 1935 
Stocks (Concluded) Par| Low High! ‘Shares | “Low Low | High Stocks (Concluded) Par\|low High\| Shares | Low Low High 
Hall Printing Co com. -._10) 4uy 4%) 650 3% 4 May | 7% Jan | Champion Fibre pref..100 110 110 40; 78\%4 100°4 Apr; 110 July 
Hart-Carter Co conv pref_*! 94% 9%! 150 4 | 7% Jan} 10% Jan | Churngold___.__._..... 54% «6 65 l 216 Jan 7 Apr 
Heileman Brew CoG cap. 1 _ 7% 8%! 5,900 6%) 6% July 84% July Cincinnati Ball Crank aahe 2 2 50 1% 1 ‘¢ Mar 24 Jan 
Hibbard Spen Bart com.25) 536'; 3615) 50| 2114| 30 Jan 38 June | Cincinnati Gas & Elec.100| 99 100 343! 62 72\, Jan} 100 July 
Horders Inc com-_....... | w10'% 11%] 1,500)...... 10% July; 11'4 July } Cincinnati Street Ry_..50| 3% 4 617 2% 25 Apr 4 July 
Houdaitie Hereney Cl B® 15% 18 22,050 2% 6% Mar. 18 July | Cincinnati Telephone...50) 84 R514 295; 60's} 62% Jan) 88'% June 
{li} North Util pref... .- 100) O4 95% 80; 42% 60 Jan| S54% July | Crosley Radio___.._..__* 14% 14% 15i' 7 13 Mar 1644 May 
Indep Pneum Toolvte..*| 46 49 400) 9 30 Feb) 49 July | Crystal Tissue._..._._.. * 6 6 5 5 5\4 May 7 Jan 
tron Fireman Mtgvte | 21% 22 700} 3%! 18% Feb) 22 July | Dow Drug____- ...*| 6% 6% 90} 2 5% July) 9 Jan 
Jefferson Electric Cocom.*, 25:5 26 | 150; 9 18% Jan| 26 4% May | Eagle-Picher Lead_____. 20 5% SOG 410 314 3443 Mar 6°%4 May 
Kalamasoo Stove— PEs ditt maint oom 100; 70 75 45| 70 70 July} 75 July 
Common a “| 31% 34%| 1,340) 967 15 Jan) 35% July | Early & Daniel pref_..100| 103 103 5| 70 100 June! 103 July 
4| be ] . 
Katz Drug Co com ----}} 373% 38%) 300, 19 33 Mar! 40% May | Formica Insulation_____. * 12% 12% 10 s 9% Mar 14'4 May 
Kellogg Switchbd com. ae 5% 5% 50] 1%; 3% Jan Se po Gt BOS. cacnaccohece *| 25 254 140 7%%4| 16% Jan| 25% May 
Ken-Kad T & ~~} com A* 5%) 65 6.350 l + / 3 Jap uly 
mote pectareds custo! 3s 73 | M00) 2 | og duyl 28 Ju | Stamnes oo) BAM] gS) Aa] a Beal a 
>% preferred....... 73 7 | 7: uly} 7: July ulian & Kokenge___..-- 5 e . 
Keystone Sti& Wirecom.*| 375% 3914 1.550) 7%| 22 Mar, 39% July | Kahn Ist preferred_._..100) 78 79 5| 50 65 P Apr} 79 , June 
go, eee 100; 103 103 20) 65 85 Jan| 103 July SLL RR tay SNA, f 40; 13 13 10; 10 10% June; 14% Mar 
Kingsbury Brew Co cap. .1 l l | 300 1 % «6CJuly 2% Jan | Kroger................*] 29 29% 358)! 19 23'4 May| 29% July 
La Salle Ext Univ com_-__5 54 5% 50 4 % Jan %4 Jan | Manischewitz..........- * 10% 10% 50 5 7% Feb) 11% July 
ap ke cum pref.100; 30 30 50; 21 27 Mar! 30 Feb rey 4 siniedeeetieatnadinen 25 wits is +: ad? . ior "hoc P= 24 
ath & Co— National Pumps_..... . 2% 2% 2 , 78 
Cumulative preferred __* 7 7 20 3 6 Feb 7 Apr | Procter & Gamble______- *| 51 52 136|' 3344) 43% Jan 52 July 
Libby McNeil & Libby~_ 10 6% 7%! 2,750" 2% 5 Mar 8% Apr! Pure Oil 6% pref_____- 100}; 70 70 10\2 33%! 37 Apr} 70 July 
Lineoin Prtg Co— I an * 19% 19% 70 9'4| 17% Jani 20 May 
Common .......---.-- 7 314| 4,250 ba l Jan) 3% July ia eth ic abhaieiaemesndinieneds * 6% 7 30) 2%) 5 Feb) 7% May 
7% preferred ........ oO; 21% 21% 50 l 5'4 Jan 21% July | Rapid_______. ia . ae 46 143 12 27% Jan) 46 July 
Loudon Packingcom...*| 29 30% 430} 10%) 19 Jav| 30% July | US Playing Card_____- 10} 37 37% 111} 14%| 29% Jan} 39 #£=May 
Lynch (‘orp com.. -....f| 39% 40% 400; 15 2A Mar, 41% July | U S Printing________--- + 44% 5 116 2 3 Jan 7% May 
McCord Rad & Mfg A___* £14% 15% 170 2 9 Mar; 18 Jan il 50}; 22 22 10 4%%| 10 Jan| 25 June 
McGraw tlectric com __5| 20 23\4| 4,700 3%| 18% Jan) 23% July | Whitaker preferred___.100| 100 100 14| 8&3 83% Jan| 100 June 
McQuay-Norris Mfgcom.*| 57 7 10|24 39 51 Mar; 57 July 
McWilliams Dredging Co.*| | 35 36% 450' 12%) 232% Jan) 36% May 
Marsbali Fisia common "| 85 93¢| 1.0001 644] os MEST 1156 Jan ECURITIES 
Marshall Fisidcommon *| §% 9%) 1,000 % % Mar an 
Prior preterred.--c---.*| 2034 215¢] seo|....*| a0se guna] 2134 Suis eS oa listed 
Middle West Utilities— an n e 
Common. ........-..-- . \y | 2,900 ‘he % Jan % Jan 
mange ae | GILLIS, WOOD & CO 
Midland Util— 2 
7% prior lien_.___-- 100 “u“esGOC«&Y 70 \ \% Apr % Jan i Cian deh tit 
Modine Mfgcom-.-.-......*} 241% 24% 50| 7 16% Jan| 25 May Members Cleveland Stock Exc em 
tounkn Chemuni— Union Trust Bidg.—Cherry 505 
Dt, <nAannesnene ° 7% 7% 20 2 6% Jan 9% Feb 
Mosser Leather Corpcom*| 20 20 200} 7 1544 Jan| 20 June CLEVELAN D, - = = OHIO 
Muskegon Mot Speccl A.*) 15 15% 300 5 14 July; 20 Jan 
Natl Gypsum cl A com..5| 141% 15%| 2,300 6 6 Mar) 15% July 
National Leather a 7 1 250 % % Mar 14% Jan 
Natl Repub Invest Trust— 
Cum conv preferred...*| 2% 3 100} 1 1% Feb) 3, May Cleveland Stock Exchange 
National Battery Co pref_*| 24 2414 150; 19 22 Jan 4 Jan , . . ’ 
National Standard com..*| 32 33% 500} 17 26% Mar) 33% re July 13 to July 19, both inclusive, compiled from official sales lists I 
pore A ga een. ee 21 . 4.650 10° 1345 Feb 21” July Week's Range| Sales : 934 M. Range Since 
North Amer Car com-.-.*| 434 34 150; 1%) 2% rr oie x... of bela a (ae Jan 1 1935 
North Amer Lt & Pcom..1 7 ae | 200 bg 4 pr 4g May weet | 1026 
North west Bancorp com .. ° 5 5% 200 2% 3% Jan Rts = be: 
Parker Pen (The) com.2i0| 10° i9ss| ssol @ | 11% Seal a0” guly | Stocke— Par|Low ‘High| Shares| Low | Low High 
Penn Gas & Elec Acom..*| 12 12 ‘ 50 6 8 Mar! 13- May | Allen Industries, Inc...-. *| 22 26 1,040 2 8% Jani 26 July 
Perfect Circle (The) Co-.*| 36 36 250 21 | 31 Feb} 3934 Apr | Apex Electric Mfg------- *| 54% 5% 40) 3%) 4 Jan) 97% May 
Pines Winterfront com___5 2% 2% 300 4 % Jan 2% July | City Ice & Fuel.-..-.-.-.--- *| 20% 20% 163|' 14%) 20% Jan) 24% May 
Potter Co (The) com . 2 2% 150 1% 1% June 2% Jan | Cleve-Cliffs Iron pref-...*| 19% 19% 50} 15 15 Mar; 20 Jan 
Public Service of Nor i - : Cleve Elec 116% pref..100/ 115 115 250} 99%! 110% Jan) 115% July 
Common......_....... 35 37 500' 9) 18% Jan| 39% June | Cleveland Ryctsofdep100| 60% 62 112; 34%; 50 Apr} 62 July 
Common zal 35 361% 500 9 16% Jan| 39% June | Corrigan McKinney vot--1 13% 14 590 8 8 Mar; 15% Jan 
6% preferred..._._. 100, 104 105. 200! 28 61% Jan 105 July Non-voting --..------- 1} 13% 13% 65, 8%) 8% Mar, 15% Jan 
7% preferred..____. 100; 114 115 30. 38 732% Jap 115 July | Elec Controller & Mtg - --*| 36 40 100; 14%} 21 Jan| 40 July 
Quaker Oates Co— we a | | Federal Knitting Mills...*;) 43 43 60; 29%) 40 Mar 46 % Jan 
Coiwmon *| 134% 135% 730! 106 28 Jap| 135% July | Greif Bros Cooperage A-_-*| 30 30 376) 16 27 Jan 31 4% Mar 
Preferred.......... 100! 145 145% 110! 111 33. Feb| 147 July | Halle Bros pref__-_----- 100} 101% 101% 10} 44%) QI Apr) 102 June 
Raytheon Mtg com vte 50c] 1% 1%| 200] %| 1 % Apr| 114 June | Hanna M A $7 cum pref_-* Se Fis SS 2 
5 ly 4 N Beet OO . once ccecesace : v 
Reliance Mig Co com 2i0} 12% 13% 900/ 9 | — 91% Feb 14 \% July Harris-Seybold-Potter-.-*| 4% 5 160 yl 1% Jan} 4% Junel| 
Ryerson & Sons Inceom..*| 31 35 | 1,450| 11 20 Jan| 35 July | Interlake Steamship... - -- 2 7 tou ... + * 3 *4 .~ ty, jar 
‘i , 7 ’ ’ "~hine.._-_---- ; 4 “4 
ae cab ah dl peony me | fo “ot "So *,. Sl onsta...... | 3 30 43} 2%| 254 May| 4 Jan 
- ewer ry a “ tool 3G 4 o- “1 70 39 544 Jan| 93% July | Medusa Portland Cement 7 + $1 “ m.. Rai . = +4 a oe 
‘ yr mr ° Dit. oe ebee , y, , 4 
Standard Dredge— | 50) 92 | 69 Jan) 75 Feb | National Acme...-...---1| 7% 7%| 25/1 3 | 5% Apr| 7% Suly 
Common....__...___- + 1% #1% 150 \% % Mar) 2% Jan | NationalTile----------.*| 2% (2% 525 os os — - jun 
Convertible preterred_-*| 5% 5% 200 1% 3 * Mar 6% Apr Nineteen Hund CclA-..-*| 29 29 120 wa Ja 
Stockline Fur conv pref_25 5 5 ‘ 4 an ‘ on 28 Avr 
y '® BVOGS DB. «cccescess 25 26 395 10 19 Jan p 
Sein taeruationss is] sitet kesel a’pesl ibec] came feel as fee | Onis Bran 6% cam preti00| 104% 105 43} 48 | 96 Mar] 105 July 
Swift & Co case tie 25) 15% 17%| 11:150/6 11 14% May! 19% Jan Otis Steel..-.---------- 8% 8% 100;' 3 8% July; 8% July 
Th “R) com..-25| 6 6 | ‘7ool 4%| 5'¢ Marl 614 May | Patterson-Sargent.-_---- *| 24% 25 140} 10%! 19 Apr) 25 June 
Utah RadloProduct com-*| 1 1%| 25018 S| 36 Marl 154 Mar | Richman Bros.........- *| 5334 55 584, 38 | 46 May| 55 June 
UtilaindCerpesn ei «6 Cel Ohtsiék % Mar| % Jan | Robbins & Myersvtepfd.*| 3% 3% 30| 2 2% May| 3% Jan 
Cc ele feet. «| 1% 1% 501 %| % Marl 1% Jan | Sherwin-Williams------ 25| 101. 101 50| 32%| 85  Jan| 101 July 
wonton Pes oy — * ] 1 bn 13° 290 1 % | 6 % “Jan 13 July SM A Corp ites bananas ] 13% 13 \% 282 5 “4 9 Jan 14 June 
sa —— = Tocce 1 ey i 10| 21% 344, Jan 40 May | Truscon Steel 7% pref. 100 47 50 229| 25 25 Apr; 50 July 
mnt a — oo ete Theres May | Weinberger Drug Ine-.--*| 14 14 | 471 7 | 1236 gan!_15% Feb 
Common . -.-.-.-.---- 127 4 OS es US M44, a 
WahlCo (The) com.2227*| “ay “tu! isol om hye GAPE] 2) Jan : 
Waigreen Cocommon __.*| 28% 29% 900' 15% une ap W L & H 
Ward (Montgom) & CoA *; 139 ¥ 140 130| 56 127 Jan| 143% May ATLING, ERCHEN AYES 
Waukeshe Motor Cocom *| 80 "hes te - =  # J _ ae ae: 
isconsin Bankshares com* 2% ‘ une ; 
Zenith Radio Corp com __* 2% 3 1,900 1} 1% Apr 3% July New York Stock Exchange New York Curb (Associate) 
eect | Detroit Stock Exchange 
onds-— 
Chicago Rys 5s ctfs_._.1927| 77 77 $2,000, 43 67 Jan| 77 June Buhl! Building DETROIT 
Telephone - Randolph 5530 























BALLINGER & CO. Detroit Stock Exchange 


Members Cincinnati Stock Exchan#¢e 


UNION TRUST BLDG CINCINNATI July 13 to July 19, both inclusive, compiled from official sales lists 



























































July 1 | 
4 ’ ¥ cy? ‘es 
Specialists in Ohio Listed and Unlisted Week's Range) Sales |1933 1 Range Since 
Stocks and Bonds Weer | 1935 ; 
Wi ; stocks— > ) 3 ) High 
Wire System—First Boston Corporation Stocks Par|\ Low ay gh Shares | Low Lou i 

: Auto City Brew com...-! 1% %| 2,984 1% 1% Mar 2 Jan 
Baldwin Rubber A_-.-.--- . 17% 17% 1 225 2% A 6% rad he dy, ped 
Bower Roller Bear com..5| 2514 27 2,849) % 16 Mar i uly 
Cincinnati Stock Exchange Briggs Mfg com._-...---*| 36% 38 ssi 6) y 25 Feb 36 74» July 

. . s . of . Burroughs Add Mac hine. . 17% 7% 26 Apr i” Ji 
July 13 to July 19, both inclusive, compiled from official sales lists 2 ne p Aas Monee. OD i gaa hal on De oe 
July | Consolidated Paper com .10 1s 19 500 6 4 12% Jan 19 July 
Week's Rangel Sales |1933 to Range Since Continental Motors com * \% i% 250 oe, M Mar 1% Jan 
of Prices” | for \June30 Jan. 1 1935 Detroit Edison com....100) 93 93 240)' 55 65 Mar 93° July 
Week 1935 Detroit Forging com-.-.--.* 2% 2% 300 ] l Feb 2%%4 May 
Detroit Gray Iron com..5 5% 6 1,700 2 3% —_ on wed 
| K% 756) VE ‘A ar g July 
st pate ar \ Low High\| Shares | Low Low High Detroit Mich Stove com.] “A 1%! 1,756) % Mi y 
gies Industries dh wae “a 20 6 | 5% June 8% Jan | Detroit Paper Prod com.*| 15% 16 | 1 140) 3 ‘ 934 Jan 16 ca 
Amer Laundry Mach. __20 15% 16 676\2 1054; 12% Mar! 16 May | Eureka Vacuum....-.-.-- 5| 11% 13% 4,545)! 6 aA 1044 Mar 13 ‘ — 
Champion Coated 100 122° 122 | 15) 85 85 May) 125 July | Ex-Cello-O Air com..-...3 9 ; 9% 1,313} 234! 514 Feb 034 rid 
lst preferred... ____ 100} 10814 108%) 12) 85 102 Apr! 111 June | Federal Mogul com.-.-.--..* 4% 6 3,230 3 | 3 % Mar 6 i? — 
Special preferred....100' 104 105 ' 110' 79%' 100 ‘Feb! 106 May ' Federal Motor Truck com*! 6 7%' 6.3844 2%! 35% Mar! 7% July 














For footnotes see page 413. 

















412 Financial Chronicle July 20 1935 
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July |i July i 
| Week's Range, Sales |193%4 10 Range Since Week's Range Sales 193310. Range Since 
of Prices | for \June30 Jan. 1 1935 of Prices for |June30 Jan. 1 1935 
Week 1935 Week | 1935 
Stocks (Concluded) Par Low High Shares | Lou Low High Stocks (Concluded) Par Low High) Shares Low | Low High 
Gemmer Mig A ——— 1s 100 6%) 18 July| 18 July | Armstrong Cork Co com.*, 24 26%| 2,891\2 13 | 17 Mar, 26% July 
General Motors com. 10}; 35% 37 | 4,777:2222%| 26% Mar| 37 July | Blaw-Knox Co-.-.-...--.--- *, 11% 125 4 | 1,827 | 6 | 9% Mar 13% Jan 
Ges bel Brew com.-....-. | 4% 4%)| 18,895 3% | 3% June 4% July | Carnegie Metals -.---. pe ] 2% 3 | 3,35 5} 90¢) 1% Jan 3% Mar 
Graham-Paige Mot com J 1% 1%| 2,485|)) 1%) 1% June 3% Jan | Columbia Gas & Elec Co_*| 7 7%! 696\' 3%) 3% Mar s July 
Hail Lamp com... --*| 4% 4%; 1,402) om 3% June 6 Jan | Consolidated Ice Co pref 50 3 3 | 200) 2 va 3 Jan 3% Mar 
Hiram Walker-G & W *| 3I 31 | 245\2 20%! 24 May! 3! July | Devonian Oil_......--- 10; 13% 14 | 480 8 | 10% Jan 14% June 
Houdaille-Hershey A *| 40% 40% 110 9\4%,' 36% May! 40% July | Duquesne Brewing com--5 7 7 | 396;' 3 | 3% Jan 5 Apr 
GR Ri I 18 | 3,563) 2%! 6% Mar) 18 July Class A ....5| 8% 8%] 50; 4%| 5% Jan) 8% Apr 
Hudson Motor ol a. 5 84 605 fM% | 6% Mar 12% Jan | Follansbee Bros pref. .100 Ky 9 | 35 5 | a Apr) 14% Jan 
Kresge (8 8) com -. -10| 24% 25 1,435:' 10%) 20 Mar 25 July | Fort Pittsburgh Brewing - 1% L% 720 1%) 1% June 2% Jan 
Mich Steel Tube com .* 12% 15 |= 1,085 3 iC 3 Jan| 15 July | Harb-Walker Refraccom.*| 21% 22 | 410\' i2 16% Mar 22% July 
Michigan Sugar com ° 1556 1 | 2,400 ly % Apr) 1% May | Jones & Laughlin Stl pf 100, 71 72 70\1 45 55 Mar, 72 July 
Preferred........ 10; 6% 6% 300 24) 2% Jan' 7% July | Koppers Gas & Coke pf 100) 914% 94% 90| 54 73 Mar! 95 Jan 
Midwest Abr... - *| 3% 3%| 2,340 3% 3% July 4% July | Lone Star Gas_.__..-.---- 6 6% | 3,554 4\% 4% Mar 6% July i 
Motor Products com *| 3i 36 2,372) 16 17% Mar 36 July | Mesta Machine Co.__-..-5| 33% 34%) 48811 8%) 24% Jan 34% July 
Motor Wheel com 5 | 9% 10% 3, £60) 6% 7% Mar| 11% Jan | Pittsburgh Brewing Co-.-*| 3 3 | 278 | 1\% 2 Jan 4 May 
M urray Corp com 10; 10% 11%) 6,503)" 3%) 5 Mar) 11% July En tin alten on eli *| 20 20 | 251; 15 15 Mar) 25% Apr 
Nati Auto Fibres vtce....1| 20% 22 | 612/27 3 14 Feb| 22 July | Pittsburgh Coal pref...100| 30 30 1001 26 30 May 35% Mar 
Packard Motors com... ..* 4% 5%) 20,464/2' 2%) 3% Apr! 5% Jan | Pittsburgh Forging Co--1 4 4% 735) 2 2% Mar! 4% July 
Parke-Davis & Co_._.. “| 45% 46 1,548\2 19%! 3 Jan| 47 July | Pittsburgh Oil & Gas_.--5 l l 75) 1 1 Apr 14 Feb 
Parker Rust-Proof com..*| 62 65 161\? 36 | 55 Jan| 65 July | Pittsburgh Plate Glass..25| 70% 75 191\' 30% 47% Apr 75 July 
Pfeiffer Brew com.......*| 10% 11%| 5,769)" 2 | 7% May 11% June {| Pittsburgh Screw & Bolt --*| 6% 6% 230\' 4% 5% Mar! 8% Jan 
Keo Motor Car com. _...5 3 3% 1,615 2 | 2% Mar 4\%% May | Shamrock Oil & Gas-_-.-.-*! 1% 3 5,290) 75¢ 75e Jan) 3 July 
Rickel (H W)-_.. 2) 3% 3 | 1,540 2%) 2% Feb) 3% Apr | Standard Steel Spring. *| 4] | ia 20 8 9 Feb| 144% Jan 
Kiver Raisin Paper * 3 4% 16,737 1 | 2% Jan 4% July | United Engine & Foundry *| 22% 24 | 2,365) 15 22% July| 40 Apr 
Scotten-Dillon com _ e 25 25 11£| 17%! 20% Jan| 26% June ES 22% 22%) 382; 18% 18% July) 22% July 
Square D—B...........*| 21% 21% 10 760) 7% Jan| 21% July | Victor Brewing Co-.-.-..-- 1) 95e G95c) 200 |3 ly 85c Mar l% Jan 
Stearns com. . . pocce 9 10% 1,410 4%, 7% Mar 10% July | Western Pub Serv vt c..*) 5% 5%! 365 3% 3% Jan) 5% July 
Sutherland Paper _ _ - -* 16 16% 290; 13% | 13% July’ 16% July | Westinghouse Air Brake..*| 25 27 | 666) 15% 18% Mar) 7 July 
rimken-Detroit com... .10' 6% 7% 1,003) 3 4% Mar! 7% July | Westingh Elec & Mfg..56 58% 60% 661\' 27%| 32% Mar 60% July 
Tivoli Brew com_..._._.1| 1% 2 | 2.545] 1%| 1% May| 2% May ) | 
Truscon Steel com ....-..10) 5% 5% 19? '§ 3% 3% Mar 6 Jan Unlisted— 
Universal Cooler B__- .-. *| ] ] 200 | 55e | ] Apr 1% Jan | Lone Star Gas6% pref.100| 97 97 52! 64 69 saial 100 July 
Warner Air Corp... .....1) % i 2, 55C| M% | % July 1% Jan | Pennroad Corp vt c____-*! 2 2 | 106\2 1% 1% Apr 2% June 
Wolverine Brew com.__.1 i% I a. 520) % % May' 1% Mav 
— «=Ehurl 
Los Angeles Stock Exchange Established 1874 
July 13 to July 19, both inclusive, compiled from official sales lists DeHaven & Townsend 
\July i} 
Week's Range| Sales |1933 to’ Range Since Members 
of Prices for June30 Jan. 11935 New York Stock Exchange 
7 __| Week | 1935 Philadelphia Stock Exchange 
: ey aD Par\ Low High\| Shares Low Low High PHILADELPHIA NEW YORK 
Jandini Petroleum. ---. 1 3% 3% 300, 2 3% Jani 4 Apr 
Barker Bros pref... .-. 100; 46 49% 40' 14 | 4! : July' 49% July See Wee SaeeTe sac aieaenetaiae 
—- Chica Oj1A_____-.- 10 2% 2% 300 1 34 | 2% Jan! 4% Mar 
tradwy Dept St Ist prefl00| 84% 8&7 70, 42 80 Jan) 86 July 
Buckeye Un Oil v t e__-_-1) Ke Be) 3,300 7¢ Be July 24c Feb Philadelphia Stock Exchange 
Central Investment . . . . 100 13% 13% 25) l 6'¢ Mar) 13% July 
Onryeter a aa 5) 51% 53 400'1 2614' 31% Mar) 53 July | July 13 to July 19, both inclusive, compiled from offocial sales lists 
Citizens Nat Tr & S Bk.20| 22'% 23 1,000) 18 19', Apr 24% Feb 
Claude Neon Elec Prod..*| 1044 10% 900, 614) 10% Jan) 11%, Mar | |tJuly 1) 
Consolidated Oil Corp. _*! Bi, Ry | 4001 6% 6% Mar! 104 May Week's Range| Sales \1933 10) Range Since 
Consolidated Steel. ____-- *| 11 1%| 700) 90c| 1.10 Feb) 2% May of Prices | for \June30) Jan. 1 1935 
Preferred. .__....--- *| 9 94; 600| 4%! 4% Mar) 10 May | | Week | 1935 
District Bond Co_._....25) 6% 6% 177) 414) 64 July 7 July pies greg 
Douglas Aircraft Inc....*| 26% 27% 100.1 11%) 19% Mar) 271% May Stocks— Par| Low High) Shares | Low | Low | High 
Emsco Der & Eq Co_-_--. 5| 13% 13% 400) 214) 7 Jan| 13% July American Stores. . - - - - - .*| 36 . 4 | 566, 33% | 33 Apr; 42% Jan 
Farmers & Mer Natl Bk100| 385 395 | 50| 275 | 340 Jan 399 June | Bankers Securities pref..50) 143 %% | 685 5%) I! Feb} 15 June 
Gladding McBean & Co__* R14 R34 400 4%! 4%, Mar 10 June Bell Vel Co of Pa pref__100) 116'4 1 i? i? | 336; 109% | 114% Apr’ 120 Apr 
Golden State Co___..--- . 5% 6 | 300\26 4 5\ Apr 6 July | Budd (EG) Mfg vo-----* 3% 444) 1,007 3 | 3% Mar 0% Jan 
Hancock Oil A com....- * 419 2()! A 1,500) 6 914 Jan! 22'¢ May | Budd W |. *| 4% 7, 795\' 2 | 2% Mar! 54g May 
Holly Development. - - - - 1 250e 25e 200 25¢| 31le Jan 40c Feb | Electric Storage Battery 100| 44% 45 57 367) 33 % 40% May!) 53% July 
Kinner Airpl & Mot Corp. 1 46ce 49¢ 4,6003 10e | 38e Jan) 67sec Feb | Horn & Hard (Phila) com_*) 96 96 75| 68 | 81% Feb) 100% May 
Lincoln Petroleum Corp. 1) 28e 34¢ 1,340 20¢ 28e July R0c Feb | Insurance Co of N A__..10| 68% 69% 143\2 34% 51% Mar! 69% July 
Lockheed Aircraft Corp._1) 3% 3% 680) 90¢ 1.10 Jan 3% July Lehigh Coal & Nav igation +) 6% 6° Vig 246 5 | 5*4 May) 7% May 
Los Ang Industries Inc...2) 1.05 1%} 14,400) 50¢| 60e Feb 14% July | Lehigh Valiey ---- - 7% 7% Bi)! 5 5's Mar Illi, Jan 
6% preferred_____..100| 10614 106% 525) 73%! 81 Jan 107 June | Mitten Bk Sec Corp pref 2 “% |! 342, Ya | % Mar; 1% Jan 
Los Ang Investment Co.10| 5 5 | 100} 1%) 5 Jan 7\%% Apr | | | | 
Mascot Oi1Co..........- i} 30¢ 30¢) 750) +44 26e Jan 40e May | Pennroad Corp vt c-----* 1% 2%) 2,245|2 1%! 1% Mar! 2% Jan 
Nordon Corp. --_--- oof 10¢e lle| 2.000 6c! 7c June) lle July Pennsylvania RR... -.-- 50| 23% 24% 3,845|' 17%) 17% Mar, 25% Jan 
Cecidental Pete Corp_..-1;  25e 25¢|  300/2720e | 25¢ Feb) 30c Mar | PennaSalt Mfg-------. 5); 94% 96% 300|2 42%) 70 Mar) 96 July 
Pacific Finance Corp__..10| 18% 194; 1,300; 6! 9% Jan) 19% July | Phila Dairy Prod pref...25) 15 15 | 20; 11 12 June} 15 July 
Preferred A____. .-10} 12% 12%) 100) Y@\ 10% Jan 126 July Phila Electric of Pa $5 pref* 112%113% 122| 90 | 103% Jan) 113% July 
Pacific Gas & Elec Co...25| 2415 24%!  100/' 12%%| 1345 Feb| 251. June | Phila Elec Pow pref___-. 25, 34 34% 873) 29%4| 31% May) 34% July 
6° 1st preferred. __-- 25| 27% 27%! 200.2 18%.) 20% Feb) 27% July | Phila Rapid Transit. - - -: 50] 1% 2 | 17) L 4 | 1% Mar; 4 Jan 
544% Ist preferred. ..25| 25'4 254) 100\26 1614, 184 Feb) 25% July 7% preferred ....--.--! 50; 3% 3%) 50/' 3 | 3% Mar, 6% Jan 
Pacific Indemnity Co...10) 16 16 200; 714) 8% Jan 16% June | Phila & Rd Coal & Iron. - 2 | 20/' 1%) 1% June) 4% Jan 
Pacific Lighting Corp... _*| 343% 34% 100\1 19 20% Mar! 37% July Philadelphia Traction . - é0 133 : 14%) 177} 12%| 12% Mar, 22% Jan 
Preferred . _...----*| 99% 99% 70 26 66% 72 Jan! 102. June | Scott Paper- -- -- - *| 66% 68% 51)! 37%!) 56 Jan) 68% June 
Pacife Public Serv Ist pref*| 155% 15% 100| 1%{| 716 Jan) 15% July | Tacony-Palmyra Bridge_.*| 21% 21% 32) 17%, 18% Apr, 24 May 
Republic Petroleum Co.10| 2 2% 700; 1%! 1% May| 3% Mar, Tonopah-Belmont Devel_1| "6 =e) 245 16) "16 Feb) % May 
Rice Ranch Oil Co___-_~- | 2le 2ile 100| = 25e 23¢ July 45ce Jan } Tonopah Mining. ------. 1) M4 | 100) 2 | *s Feb 1}, Apr 
San J L&P7% prpref_100| 109 109 15\2666%/ 88  Jan| 109 July _ Union Traction........50) 4 4%; 1,200); 3%) 32 Mar, 6% Jan 
Security-First Nat] Bk_.20| 424 4314) 1,850) 25 33 Apr! 434 July | United Gas Impt com....*| 14% 15%! 5,859/' 94) 9% Feb) 16 July 
Security Co units... ..._- *| 2416 24% 183) 13 15% Mar! 24% July Preferred - . ---*| 1064 107% 533\' 82'<| 87% Feb 107% July 
Shell Union Oil Corp. -_-_-_-. */ Y 34 Y 34 100 ' 5% 5% Mar) 11% May | W estmoreland Coal_____. __*| 6% 7 208 | 4% | 6°, Jan 9', Feb 
Signal Oil & Gas A com_. *| 10'4 13%! 2,200 1% 544 Mar 15 July | | 
Socony-Vacuum Oj1Co._15) 13 13 100)! 11 11% Mar! 15% May Bonds— | | | 
Sou Calif Edison Co__..25) 19% 197 2,500'' 10%! 10% Mar| 20% June | Elec & Peoples tr ctfs 4s °45 5| 14% 14%1811,000! 12 | 12 May! 21 Jan 
Orig preferred. _____-. 25| 38% 3814 30; 26 29 Feb) 39% June 
7% preferred Sannenes 25 27 3 27%|  400| 185%| 203% Jan’ 2814 June 
“o preferred........25)| 2: 25%! 2,500)2 15% 174 Jan) 25% July 
5%‘) preferred __-_--—- 25; 23 23% a 100, 14% 16%5 Jan) 2316 fond ST. LOUIS MARKETS 
Southern Pacific Co_..100| 18)4 19%| 2,500)' 12%| 13% Mar!) 19% June 
Square D Co B com_--_-- *) 21 21 50\6 70 7% Jan 18% Apr i IVI O N & ( 
- thine hinmime *| 3454 34% he 3 27%, Apr) 28% Apr 
ncome. _ _ . *| 20% 2014 40 2 10 Feb| 20% ’ 
Standard Oil of Calif....*| 3% 34 1,360; 26'4| 2844 Mar ih: ened Business Sctenioned ot 
Taylor Milling Corp- ---- *| 18 18 i100) 8 11 Jan| 18 July Enquiries Invited on all 
Transamerica Corp_.__.. " 6% 6%) 3,000 4% 4% Mar 7 May Mid-Western and Southern Securities 
Union Bank & Trust Co_50) 100 = 105 39; 71 806 Feb 105 Jul “MBE 
Union Oil of Calif 25} 17% 18%] 4,700)' 1114) 15 20% May ‘a - 
U S Oil & Roy ralties Go. 25e 30 ae 4°750 11 2 3 Jan} 20% May New York Stock Exchange New York Curb (Associate) 
Universal C ( ae 3 L | 2¢ ‘ c¢ Jan 4c June St. Louis Stock Exchange Chicago Board of Trade 
ons Oil Co__10 5% 6% 700/|27 1.20 2 Jan 83%, May . 
Wellington Oil Co______. 1| 80c 90¢; 700) 500} 55¢ May| 97'se Jan 315 North Fourth St., St. Louis, Mo. 
Western Pipe & Steel Co. 10 19 19 100\26 7 14%. Feb) 19 July } 335 
Sinina Winston 2 | Telephone Central 3350 
Calumet Mines Co___.1 4% 4% ge) | 4s LZ 
pee alle aan Oc ec ec; 2,000| 5ke 4c July; 13% #£=Jan 
Amer Tel & Tel_.___- 100; 125 127% 150|' 98%! 9914 Mar! 1: | re] oc Ex 
Bethlehem Steel- ~~... *| 3114 32%|  400|! 215¢| 235¢ Mar "32% uly St. uis Stock Exchange 
ee nga hijuheconces ; : ‘3 i % 200) _% i Mar 2 Ms May July 13 to July 19, both inclusive, compiled from official sales lists 
een eoeooaeonceceoceca ’ os i 4 vy 
General Motors - - ---_.- 10| 36% 37 300/22 223, 27" Mar 37° July July 1) 
Montgomery W ard — *| 2942 29% 100' 1544) 22 Mar) 30% Jan Ww ‘eek’s Range| Sales |1933 to Range Since 
Packard Motor Car Co..*| 4% 5%) 2,300) 2% 34% Mar 5% Jan of Prices for |June30 Jan. 1 1935 
Radio Corp of America__*. 6% 6% 300\1 4 4%, Apr % June | Week 1935 
Tide Water Assoc Oil....*| 10's 10% 100/26 714| 8% Apri 11% May ; ~ 
" Stocks— Par\| Low High| Shares | Low Low | High 
rown Shoe pref_..-.-- 100; 120% 121% 26) 117 120% July; 126 =June 
Pittsburgh Stock Exchange Burkart Mfg pref------- *| 27 27 20i 9 | 22 Feb) 30% June 
: , 7 ¥ a *| 17 17 100 l 6 Jan; 19 June 
July 13 to July 19, both inclusive, compiled from official sales lists | Coca-Cola Bottling com_.1| 43% 44 15} 8 25 Jan} 45 May 
Dr Pepper com __-.....-. *| 19% 19% 40 6 16 May! 19% July 
Siesta | July ! 7 Ely & Walker Dry ed 
wees s Range, Sales |1933 to Range Since Common..___.._----. 19 19 80; 13 | 17% Jan) 21 Feb 
of Prices for June30 Jan. 1 1935 Falstaff Brew com_-_----.- 1 54% 5% 443 24%| 2% Jan 5% July 
Week | 1935 Bamiten- Brown Shoe com| 2% 2% 5 2% 2% July 4% Jan 
a eS aR — =pemeeees 2 yde Park Brewcom...10) 18 isk& 170| 16% 16% Feb!) 20 Apr 
a a Par\tow High| ‘Shares | Low Low High International Shoe com_.._* | 47% 48 183) 38 42% Mar! 48 July 
egneny . eel com dine la | 27 27 200)! 13% 20% Jan 30 June | Laclede Steel com__.-_-_- 20; 17% 18 1,056 12% 15% May 18 July 
Arkansas Nat Gas Corp *| l l | 100/2 b% l Feb} 1% Apr | McQuay-Norris com_--_-. 1s so 10) 39 53 Apr| 57 July 
Preferred... ........ 100 4 4%' 1,248'2 1% 2 Mar' 4% May ! Mo Portl Cement com _25 7% 27% 100 6 6% Apr 9 May 
For fournoves see page 413 Z 
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San Francisco 
Oakland Sacramento 





Fresno 


DEAN WITTER & (Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 
Los Angeles 


New York 
Portland Honolulu Tacoma Seattle Stockton 


San Francisco Stock Exchange 
San Francisco Curb Erchange 
Chicago Board of Trade 
Chicago Stock Ezrchange 
New York Curb Ex. (A8so.) 
New York Cotton Erchange 
New York Coffee & SugarErz. 
Commodity Exchange, Inc. 
Honolulu Stock Exchange 








San Francisco Stock Exchange 


July 13 to July 19, both inclusive, 


compiled from official sales lists 
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| : \July 1) | \July 1) 
Week's Range Sales 1933 to! Range Since r ‘eek’s Range| Sales | 1933 to Range Since 
| Of Prices | for | June30 Jan. 1 1935 | of Prices | for |\June30 Jan, 1 1935 
Week | 1935 | | | Week | 1935 
Stocks (Concluded) Par Low High Shares | Low | Low High Stocks (Concluded) Par| Low High! Shares | Low Low High 
National Candy com.__.*| 12% 13%) 305 11 | 11 June) 16% Feb| Lyons-Magnus Inc A___.*| 914 9\| 10; 6 645 Jan) 9% July 
Rice-Stix Dry Gds 2d ptio0 98 100 | 12} 70 | 92 Apr! 100 July | Magnavox Co Ltd_...2' l 1 | 690 |12 lo % Jan) l'y May 
Scullin Steel pref. _...._. yO 30) 40c 75¢e July) 1% Febd| (I) Magnin & Co com....*| 1134 12% 800 6 8 3% Jan| 12% July 
So’ western Bell Tel prefico 122%4123 | 69 115%) 119 May 123% June 6°% preferred... .. 106, 100 =100% 61 66 93 Feb! 101 June 
Wagner Electric com_..15 19 19% 536 64 12% Jan, 20% July | Marchant Cal Mch com_10! 5% 6% S14 l 2 Jan| 6% June 
Market St Ry com_..-_100) 44 34 70}! sy 34 CJuly L's July 
Bonds— Prior preferred - 100 S% 8% 30|/' 3 4', Mar; 10% June 
+ Scullin Steel 6s_____194] 15 15 | $1,000 13% 134% May 16 May | Nat'l Automotive Fibres . *| 20% 23%)! 8,572\27 3 13 Feb) 23% July 
Natomas Company -.--- _*| 10 % Ili 4,290 3% 7% Jan ll’, May 
S FE No Amer Inv com... -. 100 5 5 100 4 5 Mar 6 Apr 
6% preferred. ___._- 100; 44 44% 32} 14 | 31% Mar| 46 July |} 
an rancisco Curb Exchange North amer Oil Cons.__10 13% 14% 1,540 6% 9%, Mar 15 June 
July 13 to July 19, both inclusive, compiled from official sales lists Occidental Insur Co_...10| 28 284 80! 13 21% Mar! 28% July 
a re er Utd Filters A... -.- *| 22 23% 692 2 12% Jan; 24 £July 
raah , sont teene Oh we Me we wen nwesececcen *| 3% 3% 420 1 \ 2 Apr 45s June 
M hae Sales et a — sone Paauhau Sugar... ._- 15) li% 11% 30| 4 | 4% Jan} 11% June 
0 ices F nad ory an. Y Pacific G & & com____.. 25; 23% 24)0) 2,167/' 12%) 13% Feb) 25% July 
é IDO | fe: Ist “yy sini aetainen 25} 27% 27%| 3,114/2 18%} 204g Jan| 27% July 
. ee , , 97m Fe PEC. wcccccecce 25) 256% 25%; 1,190) 16! Ls Jan} 25% July 
anameue Tel & Tel- 100| 125 128° | a 402 ry | 00 Marl 130 duly “—. a ee OER none | 38 36% 512|t 19 | 2056 Mar| 37% July 
,. .. 5 on lis > ’ : 8 ve . aay f J il ly i EE eR, pee * f) ( 34 7 { ; 
American Toll Bridge -- . . L| 39¢ 4lc) 2,000 20¢) Zliec Mar'| 47ce July Pac hes (not-vot)com «| a , «: 5 ane 17 oe hy sin 54 a ae sf 
r co ag ey ceed pooceeal Ee mame LOU)" 9%) 16% July; 16% July (Non-voting) pref *| 151% 17%| 5,066] 1%| 7% Feb] 17% July 
: * i «>* ‘ i 7 | ‘ i 4 awv vin oa<- « 5 Vv . 
Angio Mining sl fet 1G; |= 280) 3 dan) 104 May | Pacific Tel & Tel com_.100| 109% 110% 295} 68%] 70% Jan] 110% July 
Sike fae hens =o o} 16 4 18 2 | 9 ; 9 r. o| 19 ng a "9 ye 6°% preferred 100; 132% 133 80}! 99%) 111 Jan| 134% June 
aS Ss = ’ i i* 2,029 x é "ep & I i. ia. 93 2¢ ’ 493 , 
Aviation Corp (new) -___.| ' 3 100|.-._ 3 July| 3 July Paraffine Co's com__-__-- *| 41 42% 3,501 21 | 36 Mar; 42% July 
Cal Ore Pow 6° ‘27-..100)| 50 7h 6; 20 25% Mar; 45 June Ry Equip & Rly Ist bret. «| 185¢ 185 10 5 | 10 Jan 1S July 
("ities Service ~~ aaa nnnnee ° 1% 1 *4 1,029 75¢ 7x Mar. 2'4 May Series 2 ° i5s% 15 ie 10 11 Riz Feb 15 ly July 
Claude Neon Lights... ~~. 1| 4c 4\lc¢ 120) S16 32c Apr 55¢ May A ieee * 9 .: a 150 4 ae Feb 2 hy May 
Crown Will Ist pref..-..*| 80 82%) 402) 40 | 68 Mar, 87 Jan]! poss Broscom.........- | 17. 18 478} 5 | 9 Jan| 18 July 
2d preferred . Sneeeecee™ 43 43 CO 10 16 &) 38 _ June' 50° Jan Preferred... 100! 101 101 5| 61 85 Feb! 101 July 
Dumbarton Bridge... _.10 SOK sik 300 23¢ 35c Mar SOc July S J L&Pwr 7: = f_109) 110 11] 4] G7 SRK J; 111 July 
General Motors........10| 3644 36%| 1,198|22223%;| 26% Mar| 36/%¢ July |” oo“ 7% pr pre 4 = ws 
a - aiedine 2 eee Sree Ss 2o™%| 20% Mar 6% prior pref 100} 104 104 20) 65 77 = Jan| 104 —s July 
wg a ew ee . LOO|'7 435) 5 Apr) (19 = June | sheii Union Oil com *| 9% 93 247/151 55¢ Mar| 11% May 
Gr West Elec-Chem-_.100; 240 24! 110, &5 124 Jan; 241 July ay 4% ‘| Tak » 2 t+ *oeas 
Preferred nn! eas t > = wd Preferred _ _. _.....100| 90% 92%) 195 45% 64' Mar 95% May 
_ EPeteTeR. .- ~~... -. 100) 1034 104 | = =—:100; 84 | 100 Jan| 104 July | Southern Pacific Co.--.100| 18% 19% | 747\' 12%] 13. Mar| 19% June 
Guggenhime pref. - - -- LOO) 954 GY5\% 10 72) 6} (DO June; 954 July So Pac Golden Gate oa * | ) 1 2 ry: 9 O45 My. 1! Jan 2 Le July 
Hiobbs Battery B_.... .. *| 1.00 1.00 100 50 50ce June, 1.25 July B ‘ ~~ | 1 . 1 , 400 >. hy: fan | oa pod 
ew eg thea don tgp --1) 5.45 3-50) 2,670; 2.50; 3.00 Jan; 3.95 May | spring Valley Water Co..*| 6 6 20) 4 | 5% Jan} 6% July 
Italo Petroleum.--------1) 15¢ 5c) 1,200; Se; 13¢ Jan) 28¢ Feb | standard Oil of Calif-....*| 33 34 330|1 2614, 28  Mar| 38% May 
, eee | 2 YSC $25 i7e¢ ee oon 6a: as. So hee | | . eo —S ' 
_ ' 7 2 ~— ~~ — Tide Water Ass’d Oilcom_*| 10° 10 %4 1,232) 7 ba) 7% Mar! 12 May 
Libby MeNeill & Libby -10 > aa 645 <4 6% June) 95% Apr 6 preferred 100} 99 “6 100 "| 185} 43 | 837, Feb) 102% jamb 
Lockheed Aircraft... .-- 1] 3.45 3.90| 7,460 90c¢, 1.30 Mar, 3.959 July -p -—i—G —_ = >. : as » oor! tsi 4, > ’ 
Lucky Tiger Crold $3.25 3.25 100 3.35 3.25 Jul ] 255 June ransmerica Corp. fis >4| 17,935) 4%] 4% Mar| d May 
weCe v2 3-20 LOU 39) 9.20 7} oe oe Union Oil Co of Calif _ - 25| 17 1834 | 2,731)! 11%) 14% Feb| 20% May 
Nat'l Auto Fibres pref.-*) 124 124 25) 46 | lol Apr) 126% June | Union Sugar Co com a 12 12%; 425) 4 | 5 Jan| 16% May 
oretssszococwe Se ool Soe Jan| 300 May | Wells Fargo Bk & U Tr_100| 262% 264 j 45 179 | 230 Jan) 264% July 
©’ Connor Mof! att. seeens 3.29 3.25 1CC . 00) 3.00 Janu. 5.90 Mar West Am Fin Co 8% pfd10| 18° 191 1.741) 7% | lv% Jan! 19% July 
Onomea “ug: a. -.---- 2) 40 40) 153 3U 32)5 Jan 413g May Western Pipe & Steel 10! 10 10 | 300) 2 14, | 6 Feb 10'<¢ July 
Pac Amer Fisheries... __5 14 14'% 610 5 U% Jan) 14% July ~ 
Pacific Kastern Corp_-.--! 2% 2 607 j! 17, Mar| 3*% May 
Park Utah Cons_.-.- 4 7 _ "BO ; 4 July) 4 , July * No par value. ¢ Cash sale. z Ex-dividend. , Ex-tights. 2 Listed. f in default. 
Pineapple Holding......20,| 16% 1% 2,215 a a Jan, 192 May 9 Price adjusted to 100% stock dividend paid Dec. 29 1924 (Kalamaazco Stove Co.) 
Pioneer Mill Ltd_......20;| 28% 28% 20 16 27% July 31 Apr 
tepublic Pete..._......10| 1.56 1.50 100\'7 134) 200 May) 2.50 June r New stock. { Low price not including cash or odd-lot sales. 
~s humacher W Br_.. *| 1.75 1.78 70 oo 35¢ — A fm z Mountain Fuel will succeed Western Public Service Co. July 15. 
Shasta vw ater ; : s0% Sil 70 l 22 an; 3i une 
a ry Calif Edison..25| 19% 19% 850)' 10%; 10%4 Mar) 20% July The National Securities Exchanges on which low prices since July 1 1933 were 
4% preferred_- 25| 23% 23 1,120'7 14% 16% Jan 23°%% July | made (designated by superior figures in tables), are as follows: j 
6. eed 7 oe moet Mit es on a + wed ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
son erred ce ptite, 3) Be | ka tag, 398 Jam) 28% July | a New York Cur == Cleveland Stock 2 Richmond Stock 
: ‘ 7 | we acl +44, a 54 .. | ? New York Produce '* Colorado Springs Stock * St. Louis Stock 
Standard Oil (N J). f -£9) - a a” . “| +. ds ted 4 ° — * New York Real Estate '% Denver Stock 28 Salt Lake City Stock 
tle <suaranty pre - is 1S 34 74 _._ —— - “Y | § Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
Universal Cons Oil 10} O% 8% 25) 1-20) 2.00 Jan) 8% May | ¢ Boston Stock 17 Los Angeles Stock 27 San Francisco Curb ' 
"hong Av 7 ‘ 7 lk , , 
Vica Co -| (4 1% +4 a ao, July, 7 July | > Burtalo Stock '® Los Angeles Curb 28 San Francisco Mining 
ee Agriowst Se eel Sak nl a tae, 1° Coneen meet '? Minneapolis-St. Paul = 29 Seattle Stock 
West Coast | ife 5} 65m OB OV 4-50! 4.50 Feb" 6 May | 6 Chicago Stock 2@ New Orleans Stock % Spokane Stock 
'© Chicago Board of Trade #' Philadelphia Stock " Washington (D.C.) Stock 
™ Chicago Curb 
Members 
New York Stock Exchange 


Receiverships of 20 Insolvent National Banks Ter-|j 
minated During June—Report of Comptroller of 
Currency 


J. KF. T. O’Connor, Comptroller of the Currency, an- 
nounced July 8 that during the month of June 1935 20 
insolvent National banks were liquidated, the receiverships 
thereof being finally closed, making a total of 85 receiverships 
finally closed or restored to solveney since his last annual 
report to Congress compiled as of Oct. 31 1934. The 
Comptroller stated: 


tii 


lotal disbursements, including offsets allowed, to depositors and other 
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Week's Range| Sales ly oan as Range Since creditors of these institutions exclusive of 11 receiverships restored to 
of Prices for \June30 Jan. 1 1935 solvency, aggregated $16,535,536, or an average return of 74.33% of total 
Week | 1935 liabilities, while unsecured depositors alone received dividends amounting 
SS . a , are Hi . . - 7 ae a -_ to an average of 64.59% of their claims. The average time required for 
stocks Nat Bk of S r20 14% 1414 - ane “— Ae: _ Jan| 143%, July liquidation of these institutions, exclusive of the 11 receiverships restored 
Assoc Insur Fund Inc___10 3% 3%! 2,260 li 1% Jan 3%, July | to solvency, is found to have been four years and nine months. 
as iesel E ~ 94 93 62 9% Jul 11% Jun ‘ 
Pant of Colt A idol 164 168'"| 110 13084 a” “aed ae Mar The following tabulation issued by the Comptroller shows 
Byron Jackson Co__----- * 134 138%) 2,166, 3% 74 Jan) 13% July | the 20 banks whose receiverships were terminated during 
Calamba Sugar com....20; 21% 22 | 419 15% 19 Jan) 23 Feb J a 
7“ preferred.__...-.- 20; 21% 21% 500; 17% 21% ord 21% Apri * une: 
California Copper -- - -- 10 le % 650 “4 | Feb May ro "ENT NATION ANKS L JIDATE INALLY CLOSE 
Calif Cotton Mills com. 100 12 14 585 4 10 2 Jan 14! 2 Mar INSOL\ ENT NA Let dn n Rigen mek Mh ot tha - s0 aa L¥ CLOSED 
Calif Ink Co A com_____- 37 37 200, 17 30 Feb 37 July | De ain ads passed 
California Packing Corp- - 35 36 2,133 16% 33 July; 42% Feb 
Calif Water Service pretioo 95'6 96 50 59 70 Jan, %6 July Total 
Cal West Sts Life Ins Cap 5 i) 94 105 7% 7% June} 11% Jan Dis- | P.C. | Per Cent 
Caterpillar Tractor. -_--_- 49% 52 1,769 15 36'_ Jan 52 July Date of | burs'ts | aed | Dirtdends 
Clorox Chemical Co__--_- * 36 36! 430 IS '4 20'4 Jan 36% July Recetvershtp Fatlure incl. Returns) Paid 
Cst Cos G & EL. 6°) istpf 100 99 Gy! 114) 56% 77 Jan 100 July | Offsets | to All | Unsecured 
Cons Chem Indus A__--_- 32% 32% 250') 21%) 27% Jan) 32% July Allowed | Credit’s| Depositors |} 
Crown Zellerbach v t c__.* 4 4% 2,305 3'4) 3'4 Apr! 5% Jan ES NS —_——— —————— 
Preferred A__..______._. * 60 60 73| 27 50% Mar, 70% Jan | bs | 
Preferred B__._______._. * 60 61 | 105| 26 50% Mar! 70 Jan | Farmers & Merch. Nat. BkK., Rockmart, Ga_| 2 13- 31 (172,834) 88.9 73.45 
Di Giorgio Fruit $3 pref100' 30 30 CF 5 16 22! Jan| 38 Jan National Bank of Larimore, N. Dak. ..-.- | 3-529 |125,180! 75.03 | 68.93 
| First National Bank, Edmore, N. Dak. __-. 3- s 30 | 61,003) 43.3 26.65 
Eldorado Oil Works_.___. *| 24 24%; 2,665 13 18 Jan 26% May | Cass County Nat. Bank, Casselton, N. Dak.| 12-10-28 |278,802) 84.38 | 78.82 
Emporium Capwell Corp.*| 114 1434 3,035 5 5% Jan) 14% July | First National Bank, Mayviide, N. Dak_-.-- 6-25-29 |165,031) 89.23 | 87.4 
Emsco Derrick Equip....*) 13 13%! 1,750)..---- 12% July)’ 13% July | First National Bank, Rising Star, Tex......| 3-12-30 85.274! 44.18 | 30.5 
Fireman’s Fund Indem_.10| 33% 35 109 #17 26% Jan 35 4 Apr | Security Nat. Bank, Alexandria, 5. Dak.*_. 1-21-33 5,486) 15.1 14.95179 
Fireman's Fund Insur_._.25| 88% 8%Y 166 44 7i“% Jan} 89% July | First Nat. Bank, East Grand Forks, Minn_. 7-28-27 |433,446) 82.87 | 80.3333 
Food Mach Corp com___.*| 4244 43! 1,337, 10'4 204% Jan) 43% July | Miners National Bank, ner tng 7-30-29 (810, 230| 64.71 61.73 
Foster & Kleiser com... -10 2 2 550 a4 | l Feb 2% June | First National Bank, Walhalla, N. Dak_...| 12-5-30 | 34,557| 32.07 | 11.7 
Galland Mere Laundry__.*; 50 50 10, 3lieg;) 39 Jan) 50 £=June | Farmers National Bank, Cross Plains, Tex..| 6-13-31 | 69,102) 38.32 2.3 
Gen Paint Corp A com. a“ 23 23% 524 5 | 14% Mar; 23% July , Security National Bank, Hope, N. Dak__-- 3-13-31 | 96, 600) 51.29 15.76 
Bcommon.____. __* 3% 34 684 ly 1% Mar 34% May | First National Bank, Aneta. N. Dak... .- 6-3-29 |169,386|) 69.64 | 56.92 
Golden State Co Ltd. Te. _*| 6 6) M6 | 1,205 4 4 Mar 6% June | First National Bank, Brandt, 5. Dak... .-- | 4-27-31 | 90,113) 71.77 | 47.2 
Hale Bros Stores Inc_..-_- . 12% 13% 1,870 Ss | 8% Jan 13% July | First National Bank, Oxford, Ala... ..- -. | 10-10-33 118,937. 99.44 (101.7 
Hawalian C & 8 Ltd___.25 aaid 56 75, 40 | 43% Jan) 60 Apr | Steele Co. National Bank, Finley, N. Dak..| 7-27-31 | 99,770) 49.73 | 22.18 
Home F & M Ins Co.. _..-10| 44 44 100, 24%)' 31% Jan 44 July | First National Bank, Washington, Mo___.-_- | 11-18-32 (521,700) 71.99 | 68.63 
Honolulu Oil Corp Ltd___*| 17 i8 | 1,362) 10% 14% Jan) 20% May | First National Bank, Starkweather, N. Dak.| 12-17-31 | 47,921) 61.64 | 44.1 
Hunt Bros A com_____-_- +) - gs 249) 3%| i4 May, 10 Jan | First National Bank, Crary, N. Dak... --- 5-18-31 | 38,126) 46.58 | 31.4 
Island Pine Co Ltd com_20' 8 8 | 100) %i 63 Jan} 10 May! First National Bank, Craig, Colo........_.| 2-18-32 |179,163) 84.03 | 68.6 
25, ‘ L a) 2 
Langendort Uid Bak A. -*| . a 44 Ps 444) ais: ne “x Jan * Receiver appointed to levy and collect stock assessment covering deficiency 
L A Gas & El Corp pref i100! 106% 107% 230| 75 | B81 4 Sen! 107 \4 July in value of assets sold or to complete unfinished liquidation. 
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Provincial and Municipal Issues 










































































































































































































































































Province of Alberta— Bid | Ask .. Province of Ontario— Bid | Ask | 
ineessecos Jan 1 1948) 101 |102 6%s...--.- Jan 31937) 106 [106!2 | 
Gesceceses Oct 11957; 93 G4 occescees Oct 1 1942) 11144: 112', | 
. O00 ao castes — 9634) 9712) ~ oeccccees Sept * 1943; 117 {118 | ” 
rov 0 umbia— SS = 1969) 116 (116%, Members New York Stock Ex 
aim Fety is toes] ioviaiouil| S3garz7c7zc3em” an tees] toe [10 | 26 Broad N York 
2eeececee uly 2)102'4 46.......Jan 6 1965; 109 (110 
pecetas Oct 11953) 96'2| 97'!2,|/Province of roa way; cw ork 
vrovines of —r. sete on Si esssces a a . eo 11212)/113!2 P . M 
Bowcccce ug 3%4 2} @...---e- e 968; 110 {111 
s8------- june 15 1984) 1or ton -oee---Feb 11968) 110, }111 rivate wires to Montreal and Toronto 
ee 108 /|109!2||Province of Saskatchewan— 
eroy ot ew Grane eeenee of Rnnneehes 1336) em Oy and through correspondents to all 
pescese une 103 |103'2|) Se8.........Jume 15 1943) 102'4|)103', ; 
cette Apr 161960] 110!2111'2|| 5348....... Nov 15 1946] 104i2| 10512 Canadian Markets 
GFEBccccces —y- 15 1961| 108 ww 4%s.......O0c8 11961) 97'2) 98 
seccces ; Sane 10812 109'2 
ee ar 114!2 llole 
Montreal Stock Exchange 
Friday oules 
; a wae Range| for Range Since Jan. 1 1935 
Sale Of Prices Week 
W Canadian Stocks (Concluded) Par) Price |Low High| Shares Low High 
OO 9 Bonds Bathurst Pow & PaperA-.* 6 5% 6 1,075 4% Mar 6% Jan 
Bawlf Northern Grain... .*|_____. 50 50 & 50c July 3 Jan 
PRUNE eccesccesce 100; 20 20 20 55| 20 July; 40 Jan 
Bell Telephone --.-.--.-- 1CO0} 131 127% 131 264; 118 Apr) 135 Jan 
un Brazilian TL&P_.....- ° 8% S14 & 34 1,128 Sly Apr! 10% #£=Jan 
~— Col Power Corp A-.- . 7 “4 ~? 22% 475| 21 July; 20% — 
hein hee heme i 2: 2%, 57 2% Apr 5 ai 
14 Wall St. Bruck Silk Mills. .....--. * 16% 16 . 16% 625 14.3; San 173% Jan 
N & O Inc Building ProductsA... .- *| 31 30% 31 9C| 26% Apr; 3il June 
ew York °9 . Canada Cement. -------- *| 6%| 6% 6%| 555) 6 Mar) 8% Jan 
. Fresered sontilad eons 100; 53 52% 53% 157| 51 Apr| 64% Jan 
. , ‘an Nor "ONE CORD coe ecdoes 19 19 13i 17% Mar; 20 Mar 
Private wires to Toronto and Montreal Canada Steamehip bpaedund “1° 1.5C] 1.25 1.5€ 96} 1.00 July} 2% Jan 
ee 7% 7% 8 200 5% July; 11? Jan 
Canadian Bronze. - .--- -- ~< 29 . 29 490 26 , May 30 Y Jan 
Can Car & Foundry - --.--. ° 7 6*4 7 225 64% Mar 84 Jan 
Industrial and Public Utility Bonds Canedian Caionase oo ee oe ae eee ee 
seeces ‘ 2: 23% 20 | Apr! . ¢ sune 
Bia | Ask | Ata Ast Preferred 7% ...---- 100; 120 11s 120 186!) 100 Jan} 120 July 
Abitibi P & Pap ctfs 566 1953; f(28!2 29!2)||Int Pow & Pap of Nfid bs '63| 10014| L005 Rights........ ed PTT IS % 193 66) 18 May | 2U? Jan 
Alberta Pacific Grain 68 1946| SSi2| ___||Lake 8t John Pr & Pap Co— Can Foreign Investment. .*|____- 20 20 20; 20 July} 30 Feb 
Asbestos Corp of Can 5s 1942) 100 —_ O968. coccvce Feb 1 1942) f20 | 2% a 100} 105 105 =107 18} 103 May] 107% Jan 
Beauharnois LH & P6\%s8'73) 94 9434 6%e........Feb 1 1947) /58 _.. | Can General Electric - - ~~ 50} - ' 60 60 100; 59 May| 63% £=Jan 
Beaubarnois Power 66..1959! 45 47 ||\MacLaren-Que Pow 5%s'61| 70 ___ | Can Hydro-Electric pret 100 50 49% 52 673) 37 Apr| 82% Jan 
Bell Tel Co of Can 68_..1955| 113 /|113!2||Manitoba Power 6448_.1951| 51 | 5153 | ©an Indust Alcohol. ---_-. 9 9 10 4,775 7 Jan| 10% May 
British-Amer Oi] Co 66.1945) 106'4/106%4||Maple Leaf Milling 54481949; f28!2| 31 Class B --"}-.--- % 8%} 1,630 6 Jan 9144 Mav 
Brit Col Power 5\s._.1960| 101 10212 Maritime Tel & Tel 68_.1941| 109!2) ... | ©4nmadian Pacific Ry _ . ..25 9 9% 10 1,54) 9% Mar! 13% Jan 
pages March 1 1960; 9%7!2 98%||Massey-Harria Co 56..1947) 80!2) 82 Cockshutt Plow - --" 7M 6% 7% 955 6 Mar 8% Jan 
British Columbia Tel 58 1960) 106 | 106%4||MeColl Frontenac O11 681949] 1041!2|100!2 | Com Mining & Smelting_25| 166 159 166% 361} 126 Mar); 184% May 
Burns & Co 6)48-3)48.1948) f48!4| _.-||Montrea! Coke & M 58 '47| 103 son ) 
Calgary Power Co 68- . - 1960 99!2 10012||Montrea! island Pow 6 448'57| 103!2|104!2 | Vominion bridge---_---- "| 283%%| 28% 29% 420; 24% Mar! 33% Jan 
Canada Bread wae 1941 10434! ___||Montreal L H & P ($50 Dom Coal new pref. -- -- 1S | 18 IS%} 3,505) 17 June) 15% July 
Canada Cement Co 5s ‘47 10312 104!4 par value) 3e_.._.... 1939; f48'!4) 49 Dominion Glass.......100)_....-| 110 110 5| 110 May! 120 Janu 
Canadian Canners Ltd 6s "50 Eo Oct 1 1961) 106 (1061, Preferred - - ~~ ------ 100} _ _ - | 140 140 5| 1384 Apr) 145 May 
Canadian Con Rubb 68.1946) 106 = 7 hee. Mar 1 1970) 107!s|10714 | Dom Steel & Coal B..-.25 4%| 4% 5%| 4,207) 3% Apr 6 Jan 
Canadian Copper Ref 66 45 10544, 10612||Montreal Pub Serv 68._ 1942) 105 aad Dominion Textile. - ~~. -- ° 70 | 67% 70 324| 63 June 2% Jan 
Canadian Inter Paper 68°49) 653, 661s||Montreal Tramways 56.1941) 100 (100% PeeeOG.. .cacccec<s ' 135 135% 55) 135 July 146 \ Mar 
Can North Power 58. .-1953/ 101%, 102'4||New Brunswick Pow 56 1937) 8814) 89', Dryden Paper. ---.-.--.-- "|------ 3 3% 76 3 July 534 Jan 
Can Lt & Pow Co 58_..1949) 99!, 10012 Northwestern Pow 68 _.1960) £33 | 33% | /4mous Players C Corp..*| 14 14 14 100; 12% Feb) 16% May 
Canadian Vickers Co 68 1947) 72 | 73 Certificates of deposit._._| £3212} 3312 | Foundation Co of Can_-.*|_.__-- 1] 11 110; ll Apr} 13% June 
Cedar Rapids M & P 5s 1953) 1117 |1121;||Nowa Scotia L & P 68..1968| 102 | -.- | | 
Consol Pap Corp 54s_.1061|) fi4ie, 15!2)|\Ottawa Lt Ht & Pr 58__1957| 105 ___ | General Steel Wares - - - - - . 3% 3% 3% 50) 3 July 5% Jan 
Dominion Canners 68_. 1940) 108 _..||Ottawa Traction 6%s..1955|) 93 94 Goodyr T pref inc new. 100 52% 52 4 52% 7i| 51% June! 52% July 
Dominion Coal 6e- ---- 1940} 10412) ___||\Ottawa Valley Power 64870} 9212) 931, | Gurd (Uharles)_--_.-_.-*)__._-. 5 5 150; 4% Jan 6% Jan 
Dom Gas & Elec 648..1945|) 8012) 8114||/Power Corp of ( an4%s 1959! 84le| 85 Gypsum Lime & Alabast - ° 5 4% 5 155) 4% July) 7% #=Jan 
Dominion Tar 6@__.._. 1949 98 QYle 5a_. _... Dee 11957) 90 92 Hamilton Bridge_ _ . _° 3% 314 5 - 3 June! 5% Jan 
Donpaconna Paper 5348 '48| 34 | 37 ||Price Bros & Co 6s... 1943} 38 | 91 Preferred. _.. . - - - -100} ..---- 1944 20 60} 19% July} 32 Jan 
Duke Price Power 68__ 1966) 10532'1055s Certificates of deposit. . ss | 91 Hollinger Gold Mines__.-.5| 13 13.65 14 ] 765) 12.65 July; 20.20 Mar 
East Kootenay Power 78 42| 106 |106%4||Provineial Paper Ltd 548" 47| 101 |102 Howard Smith Paper.-..*)..---. 9 9} 175) 9 July} 13 Feb 
Eastern Dairies 68__._- 1949} 86 | 88 ||Quebec Power 5s __.._. 1968] 10412) 1054 Preferred - - . .-- - - -- 100} - .--- 88 = 90) 20; 83 May! 90% Feb 
Eaton (T) Realty 58_..1949) 101%; 102!2||Shawinigan Wat & P 444867) 987«| 99 —— . 7 | | 
Fam Play Can Corp 68.1948) 1013,'103 ||Simpsons Ltd 68_____. 1949} 103 |104l2 | Imperial Tobacco of Can_5) 13% 13% 13%) 4,847) 12 Mar) 13%’s Jan 
Fraser Co 66_......... 1956) 48 | ___||Southern Can Pow 56._1956| 104!,/105 Int Nickel of Canada--_--_* 27 27 27% 2,552) 22% Feb| 29's May 
6s stamped ......... 1950; 43 --.}|Steel of Canada Ltd 66.1940) 112 _.. | Lake of the Woods - ------ ° 8% 7% «0% 356; 7 June! 13'¢ Jan 
Gatineau Power 58.._..1956} 88!4/ 8844||United Grain Grow 56..1948! 91 | 92 Lindsay (C W)-...----. ]-<-- 2% 2% 70 2 Mar) 3% Jaw 
General Steelwares 68_.1952) ilo! 93 || United Secur’ies Ltd 5%s'62; 80 | 81 Preferred . ...-.----- 100 7% 7% TKI 100 74 July vq July 
ae Lakes Pap Co Ist 68'50) /38%s| 39 ||West Kootenay Power 5¢ 56) 10!2/107 | . | 
amilton By-Prod 78_.1948| 101!; Winn veg Elec Co 58. ..1935| 9812} _.. | Massey-Harris_--_- ---*| 4%) 4 44) 1,850) 3% July, 5% Jan 
Smith H Pa Millis 5s 1952 10314 10x19 Rete Pa 1954 5ile! 53 = ss -] rontenac Oil ---*| 12%) 12% 12%} 1,298) 12% June} 155 Jan 
Mont Cottons pref_... 100) _. 73 73 15) 73 July| 97 etl 
— LH & Pow Cons_.. *| 30% 30 30 44 | 3,18), 26% A pr 32 San 
Moutrea!l Telegraph. ___40 a 58 5s %' 544% Jan) 538 Mar 
Railway Bonds memes tt framways.- -- 100) mas = a | . 49) ay a 9 May 
ational Breweries - - - 37 35%4 37 2,047) < an| 37 July 
Bid « Ask | Bid Ask Preferred. 25) 41 41 4] "25 38 Mar 41 July 
Canadian Pacific Ry— | | Canadian Pacific Ry— a Steel Car Corp..*| 14 | 14 14% oe; be Mar 18% Jan 
ds Derpetual debentures.) 88 ° S8ial| 4148--.---- Sept 11066] 103 110%, | — 28 (ire Vi eaving pref..©,-..---| 52 532 al ak” sek 
Koes Rae Sept 15 1942] 110i lito 58.........Dee 1 1954] 1065s| 10714 Ogilvie Flour Mills - ~~ - - - <r 158 158 25 140 Mar 190 Jan 
Piecceuse Dec 15 1944) 98 § 983;)| 4349---- 22. July 1 1960) 1023/1031, | Preferred - - - - ------ +4 eae + Ze a. oS 6 
|. eee July 1 1944 11219113 | 113 ee LH & Power. 100) io | ¢9 77 65 ‘5 July | S5 Feb 
—— - SS Ss, ee | 48 48 15| 48 July; 63! Feb 
| Power Corp of Canada_-- 7K) 7 7% 185 7 Apr) 10! Feb 
Domini Quebec Power. .....---- 7 14% 14%!) 236) 14 May| 17% Jan 
nion Government Guaranteed Bonds Rolland Paper pref....100| 83. | 85 85 | 11| 83 May| 92° Jan 
Bid” ask nid) dak = pene NS. o> ms ead fd 75¢€ 60c 75¢) 600| : 60c July 1.90 Jan 
— —€ Ry— Canadian Northern Ry— | ‘Lawrence Flou Sl 100)... 116 116 | | 113 Fe 25. . Feb 
apap oe 11951) 11ltse}112 78....-...-.Dee 1 1940} 1045s/105 St Lawrence Paper pref 100}..__.- 84 9g! 170) Sig July; 16% Jan 
ria ; Dt 15 1954) 10234) 1031 a July 11946) 12312124 Shawinigan Water& Pow.*| 16 15% 16 1,505) 15 Apr’ 20° Jan 
4 §..-.-..- une 15 1955) 114!4)114%,||Grand Trunk Pacific Ry— Sherman Williams of Can_ . 12 12» 12! '165| 11% Apri 17 Jan 
rit erolpengr: Feb = 1 1956} 112!s/11212 oe Jan 1 1962) 107 one Preferred - 100. 106 106 106 10 100 — Jan 110 Feb 
a woe ---- July 1.1957) 11012/1107s|]  38...-....- Jan 11962; 99 /|100 Simpsons pref__._____- 100! 74%! 74% 74% 25, 66 June} 89% Jan 
Eertocceces July 11969) 11415) 114%|/Grand Trunk Railway— : _ | Southern Can Power__-.-*/--..--| 11 113 60| 94 May| 1435 Jan 
heehee ~ EE +h Ty - --------- Sept 1 1936) 105!2/1057s | Steel Co of Canada__-_---- *| 50 4934 50 685, 42}¢ Mar! 50 July 
- pte e... -....Oct 1 1940) 10312104 Preferred....._  __- 25| 46 45 46 250' 41% Feb) 46 #£July 
Ney Tobacco pref__ 100! ——— 140 140 30 133) Jan; 141 *4 June 
Montreal Stock Exchange WIR CY... ---- eo -0- j coeces sls oS Ae 4% «Feb 
, . _ | I oe ' 
July 13 to July 19, both inclusive, compiled from official sales lists hy ne Se ple pie 7 ‘pee . . | ~ " nd a yh 
Friday vm Winnipeg Electric..---..*| 1.25) 1.25 1.25 92} 1.00 May| 2% Jan 
Last |Week's Range| for Range Since Jan. 1 1935 Woods Mfg pref.__.... BOG cocces 60 60 5 60 Apr) 70 Jan 
St k I = of Prices Week Banks | | 
ocks— -ar| Price |Low High\| Shares Low ig . _ 
teria: Irons “ow High CERES. oncnacacccece 50} 60 | 60 61 162; 55 Jan| 66 May 
Agnew-Surpass Shoe.....*/}____._. 9% 96 140 7% Jap 9 v July Canadienne.......... 100) 128 127 128 36; 125 Jan| 132 Mar 
Preferred .--..-------- *i------ 98 98 l| 96 Jar! 102 Feb Commerce - ~---------100}......| 144 149) 81| 14344 Mar) 169% Feb 
Alberta Pac Grain A__._.*/}_____. 2 2% 45 9 Mar 3% Jan SE 100; 185 184 185 123, 172 June, 204 Jan 
Preferred.......... ogee 17% 17% 20] 17% July! 28 Jan Nova Scotia.........- 100| 265 265 265 63) 255 July| 304 Jan 
1I2%| 12% 12% 185} 10% Marl 13% Jan Royal. --------------100 148%/| 147% 148% 124! 147'4 July’ 173% Jan 
--.1 107 107 45' 104 Feb! 110 June * No Dar value. / Flat price 
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Canadian Markets—Listed and Unlisted | 

HANSON BROS tataian covenmen CANADIAN SECURITIES 

INCORPORATED Municipal 
GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
ESTABLISHED 1883 Public Utility and 
255 St. James St., Montreal Industrial Bonds 
36 St, Ottawa ’ . ERN ST 
Sparks St, 330 Bay St, Toronto OMPANY 
Members New York and Chicago Stock Exchanges 
Mont ' Curb Market New York Curb Exchange - Chicago Board of Trade 
the th ie, Sin th tee ~ = One South William Street New York 
uly o July 13, both inclusive, compiled from official sales lists PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 
erTr.day Sales 
i Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High Toronto Stock Exchange 
Asbestos Corp Vot trusts.*! 13 12% 13 582 6 Mar 13% June Friday Sales 
Brit Col Packers Ltd____. 70c 60e 70¢ 150 50c Feb! 1.75 Jan Last |Week'’s Range| for Range Since Jan. 1 1935 

Gn Pe hence 13. «13 55| 13 July) 18 Jan Sale of Prices Week 
Brit Amer Oil Co Ltd__._*| 15} 15% 15% 730| 14% Mar) 16% May Stocks (Concluded) Par| Price |Low High| Shares Low High 
Canada Vinegars Ltd....*/_..... 28 28 10; 26 Jan| 28% May |... —— 7 
Cndn Dredge & Dock....*/_..... 24 24 5| 19% Mar| 25 Jan | Brit Col Power A_______- a TET Te 21 21 55| 21 July| 30 Jan 
Canadian Vickers Ltd__._*|_..._- 1.00 1.00 50/ 1.00 Mar} 1.50 Mar |. #-----.---------.-.-- *) 2%) 2% 2% 40; 2% Apr) 5 Jan 
Catelli Mac Prods pref A 30)_____- 15 15 10 9 Jan| 17 June | Building Products A____- *| 30%) 30% 30% 90} 26% Apr; 31 May 
Champlain Oil Prods pref *|_____. 6% 6% 476 6% July 7% Feb | Burt (F N) com. -25) 33 33 33 4 145} 26% Apr} 34% Jan 
Dist Corp Seagrams Ltd_.*| 203%{| 20% 22 2,960| 13% May! 22 July | Vanada Bread ist pref. 100]... _. 76% 73 30; 63 Apr} 80 Jan 
Dominion Eng Works Ltd*)______ 18 19 30| 17 Apr! 23 Feb | _ B preferred _----___-. 100)... .-- 25 27 62; 17 Apr; 30 June 
Dominion Stores Ltd__.._. * 84 6% 8% 265 6% July 12% Jan Canada Cement com ___.- . 6% 6% 6% 213 5% Mar 84% Jan 
Dom Tar& Chem Ltd....*| 4%| 3% 4%| 1,525] 3% June) 7% Feb Preferred _-.-......... *| 53 52583 191) St Apr) 64% Jan 

Cum preferred _ . _ ._.100 62 55 62% 1,046) 44 Jan 72 Feb Canada Packers com__._._.* 5434 54% 54% 110 50 May 56 Jan 
Fraser Co's vot trust-.-.--.. Wloceees 2 2 10 2 Mar 4 Jan pty wegp a he P OO} ..---- lll lll 30; 110 Jan} 115 July 
Home Oil Co Ltd_....... * 50e 50e 50c 150 July 75¢ Jan | Canada Steamships pref 100 peccece 7% 7% 100 6 July} 11% Jan 
Imperial Oil Ltd___....-- *| 19%] 19% 20 5,033} 15% Mar| 22% May | Canadian Canners com_ 3% 3% 3% 6 34 July 6% Jan 
Inter City Baking Se de 17 17 10 17 Jan 17 Jan Ist preferred.______- 60 77 77 77 32 75 July 94 Jan 
Int Petroleum Ltd__..-.- *| 33%| 33% 35%] 1,862) 284 Mar] 39% May | Conv pref_...........*| 5%] 54% 5% 108) 5 July; =9% Jan 
Melehers Dist Ltd A... _, ey 934 9%| 130] 7 Mar| 1135 May | Canadian Carcom._____- *|------ 6% 6% 35) 5% June; (8% Jan 

ee ee * 3 3 3 10; 2% Apri 4 Jan | Cndn Dredge com..._...*| 25%] 24 2544) 1,200) 19%) Mar!) 25% July 
suteabanl & Co Ltd (Robt) * 4 4 4 75 3% Mar 5% Jan Cndn Gen E lec ee 5C 59 K% 59 4 59 % 85 58 14 Mar 64 % Jan 
Page-Hersey Tubes Ltd__*|_____- 82 82 30! 78 Jan| 87 June — Ind Alcohol A_-__-- . 9 9 10 7,046 74% Jan| 10% May 
Regent Knitting Mills Ltd*|______ 5 5 35) 4% Jan| 7 #£=Apr|_ B---.--.---...-.-.-.-- *|------ 8 8% 235; 6% June) 9% Jan 
Rogers Majestic Corp....*|___.-- 6% 6% 10 5% Mar 9 Jan | © oan Locomotive com...*|...-.-| 124 12% 100} 11 May; 15 Jan 
Thrift Stores Ltd.....--.- Vleoccce 1.25 1.50 35| 1.00 Feb| 1.50 Feb | Canadian Ol pref_____100| 123 123 3123 25} 113 May] 127 4xMar 
United Dist of Can Ltd_..*|.._._- 50e 80c} 1,700| 50¢ Apr| 1.50 Mar | Canadian Pacific Ry...25| 9%] 9% 10%| 2,294] 954 Mar| 13% Jan 
Walkerville Brewery Ltd *| 3.20) 3.00 3.25 515} 3.00 Mar} 4.25 Jan | Canadian Wineries __._ _- . 4% 4% 65 80 4% July} 6 #£=Mar 
Walker Good & Worts....*| 2934) 29% 31%] 1,797) 23% May| 33 Feb | Cockshutt Plow com_-.-- S en 2 7%| 1,000| 6% Mar} 8% Jan 
eli ae i aati te 17% 18 309} 16% Jan! 18% Apr | Consolidated Bakeries_..*} 14%] 14% 15 350; 1134 Jan); 17 May 
Whittall Can Go Ltd... *|"""5 4 5%| 1,209 1.50 Mar| 5% July | ConsolSmeiters.______- _25| 16434] 159% 167 551| 125% Mar| 183% May 
Cum preferred... __. 100 83! 83% 83% 60: 75 Jan 83% July Consumers Gas_____._. 00} 189 187 189 107) 184 May); 193 Mar 
Cosmos Imp Mills_____-- Misaeeen is8% 18% 5| 14% Apri 19% June 

Public Utility— PO cccnccccce iilosenas 107 107 10} 102% Jan} 108 May 
Beauharnois Power Corp-*|_____. 3% 31 77| #3 Apr} 7% Feb | Dominion Coal pref._..100} 17%| 17% 18%] 1,585] 17% July| 18% July 
C No Pow Corp Ltd prefi00; 101 100 =+101 121} 98% May! 107 Feb | Dom Steel & Coal B__._25}---- -- 4% 5%) 1,822 3% Apr 6 Jan 
Foreign Pow SecCorpLtd*} 75¢e} 75¢e 75e 55| 75¢ July) 2% Jan | Dominion Stores-_---_-- *| 86) 6% 8% 658) 6% July; 12% Jan 
Inter Util Corp class A-..*} 2%; 2 21, 130} 1.25 Mar| 2.50 June | Fanny Farmer com_-.-_- *+| 9% 9 934, 4,485) 7% Mar; 9% May 

Class B__... ee Bipet 3 30¢ 125} 30c Mar} 50c Feb | Ford of Canada A___.._. 26%| 2636 274) 3,537; 23% June} 32% Jan 
Pwr Corp of Can cumpf 100/_____- 8lig 81% 42} 80 Apr| 94 °Jan | Goodyear Tire pret - 160 5214) 52 52% 802); 51% June} 52% July 
Sou Can P Co Ltd pref_100)___._- 87 87 211} 80 May] 100 Jan | GypsumL&A_________. 5%) 4% 5% 265; 44 July) 7% Jan 

Ham United Theatres ptioo naeoce 52 52 21; 50 July} 60 May 

Mining— Hinde & Dauch_-_.......*/-.-.-. 10% 10% 10; 10 Apr; 12 Jan 
Base Metals Min Corp Ltd*|_____- 72e¢ 8 72¢ 100} 44c Mar} 93c Apr | HuntsLtdA__......___. Corer 6 64 50; 6 July; il Jan 
Big Missouri Mines------ ] 55¢e 54c 55e; 1,208 30c Feb 75¢ May | Imperial Tobacco_.____..5| 13%| 13% 14 1,065; 12 Apr} 13% July 
Bulolo Gold Dredging._..5| 35 35 35%) 1,040! 33% Jan} 38% May | Int Milling Ist pref___.100} 110 110 110% 15} 110 July; 114 May 
Brazil Gold & Diamond..1| 50c) 49¢ 54c| 17,300) 20c¢ Jan| 6lc June | Int Nickelcom_________- *| 26%| 26% 28 5,550) 22% Feb) 29% May 
Cartier-MalarticG M....1|...._. 2%e 3c 1.000 2c Jan 6c Mar | Int Utilities A___.______. +| 2% 1% 2% 60; 1.50 May; 2% July} 
Coniaurum Mines Ltd...*) 1.67) 1.67 1.67 400; 1.67 July, 2.30 Mar ht eb ninininaebones a 25 25 25, 25 July; 40 May 
Dome Mines Ltd_.....-- Gh conde 38% 38% 50; 36 Feb| 43% May | Kelvinator com___.____- nee 7 7 30| 6% May 8% Feb 
J M Consolidated _------ 1| 19¢} 1744e 19) 31,500! 11}4¢ Feb) 20c¢ Mar | Lake of Woods com____-_- 4 Oe 7 7 10; 7 = July; 12'¢ Jan 
Lake Shore Mines Ltd_-.-1}  50c| 50¢ 51¢ 55| 49¢ Jan) 57%c Mar | Laura Secord Candy com *| 61 60% 61 45) 60 July; 63 Jan 
Lebel Oro Mines Ltd._... ae 5e Se} 2,500) 3%¢ Feb| 9c Mar | Loblaw Groceterias A___.*| 19%| 19 194; 1,598} 17% Jan) 19% July 
MclIntyre-Porcupine Ltd 5|\_--.--- 40% 40%; 100) 38 Jan) 45% Mar] B--......___.-....... *| 17%| 17% 18 451) 17 Feb) 18% Mar 
Perron ( 10ld eee) 60c 66C 1,800 60c July | 83c June Maple Leaf Milling com... Pl eeccece 50 60 70 50 July 1 31 Jan 
Noranda Mines Ltd.....- *| 37%| 37 38 | 990) 31 Jan) 42% May PEED cnncnvsons 100} --..-- I L 60) tl July) 95 Mar 
Parkhill Gold Mines_.-... 1 20¢ 19¢ 22c 3,600 18¢ July) 32c Feb | Moore Corp com_.-..._- *| 22%) 22% 23 560; 17 Jan; 23'4 June 
Premier G Mining....-..1'....-- 1.44 1.45) 1,300) 1.44 July’! 2.01 Apr . aes — 137 139 14) 118% Jan) 143 June 
Pickie-Croow............ pa 2.18 2.18 600| 2.10 May 2.96 Mar | National Grocers__.._._- *| 4%) 4% 4% 205; 4'¢ July; 6% Feb 
Quebec G Mining_...---- 1! 65c| 62e 65c! 2,300) Y%e Jan! 80c June  . . _——aereares *| 130 | 129% 130 105) 125) June) 130 July 
Read-Authier Mine__-_-__- 1, 95ce} 89¢ 97e] 9,320) 60c Jan} 99c June |} Ont Equit 10% paid__.100/------ 6 6 3} 6 July; 8% Feb 
Siscoe Gold Mines___-.--- 1} 2.80) 2.72 2.85) 7,925) 2.50 Jan| 3.28 Mar | Orange Crush Ist pref__100|-..---- 17 17 10; 6 Feb) 17 July 
Sullivan Conso_...----- 1 | 85c| 75¢ 89c| 60,871; 38e Jan} 89c July | Page-Hersey Tubescom_.*| 8054| 80% 83% 457; 78 Jan) 88 June 
Teck-Hughes G Mines_..1} 4.00] 4.00 4.00 10; 3.67 Jan| 4.55 Mar | Photo Engravers & Elec_.*|------ 23)4 23! 15) 21 Mar) 24)4 May 
Ventures Ltd............ ae 81%c 83c} 600) 8le June) 1.05 Jan | Porto Rico pref_______- 100/-.---- 85 = 85 5} 70 May’ 91 June 
Wayside Con G Mines_50¢c} _----- l4c 14c| 100; 9c Feb| 24%c Mar ‘ Pressed Metalscom__.._- Meccccs 9 9 55) 8 Mar) 15 Jan 

| Riverside Silk Mills A__..*/..---- 29 =—29% 125, 27 Jan) 30 May 

Uniieted Mince— | Russell Motors pref. _- ido ----| 9544 95% 3; 70 Jan} 95% July 
Cent Patricia G Mines...1|_..._- 1.69 1.79} 400) 1.15 Feb) 1.75 June | Simpson's Ltd A___..___*/------ 10 =—«10 5) 9 May; 12 Jan 
Eldorado G Mines_.._-_-- 1} 1.84) 1.84 1.84 100; 1.15 Feb; 2.90 Apr Bo ee ecceccsscocese= “* ------ 6 8 43 5 June 8 = July 
Howey Gold Mines_.__-_- — Rae 70c 700 300| 70c July 1.09 Jan PU ocacesrsacs 100| 73% 73% 74 69/ 62 June} 90 Jan 
Sherritt-Gordon Mines_..1|___--- 60c 65c| 1,850} 45¢ Mar; 94c¢ May | Standard Chemical com. _*|-_-.---- 4 4 97) 4 July) 6% July 
Stadacona Rouyn Mines-_-_* 22¢ 22c 24c! 14,890 l4c Jan) 31%ec Mar | Steel of Canada com____. 50%; 4954 50%; 1,548) 42 Mar) 50'¢ July 

Preferred_._..__._.__.__. 25| 45% 454 46 203) 41 Apr; 46% July 

Unlisted— | Tip Top Tailors com__-__. . ~~ 9 v 25 7 May | 124 June 
Abitibi Pwr & Paper____- *| 60c| 60¢ 60¢ 100} 55¢e July; 2.00 Jan _ _, aaa SER cccess 97 = 87 10} 90 Jan) 9814 Feb 

Cum pref 6% ------- ee 4 4 10, 3% June) 9% Jan | UnionGasCocom_.___-- *| 4%| 4% 4% 189) 4 May; 5% Feb 
Brewers & Distof Van_._.*| 55¢c) 55¢e 65¢ 275} 50c¢ July! 95¢ Jan | United Steel Corp____..- *| 2%] 2! 2% 365) 2'4 July; 5 Jan 
Brew Corp of Canada Ltd*| 3%! 3 (3%| 530) 3 Apr) 4% Jan | Walkers (Hiram) com....*| 2974) 29  31%| 18,416) 23) May) 33 Feb 

Preferred....________. 20 19% 20 582; 15% Apr) 22% May he aie ng "| 17% 17% 18 879, 16% Jan; 18}¢ Mar 
Canada Malting Co_____- . 3444| 33% 34% 445) 29 <Apr| 34% July | Western Can Flour com_.*|-_----- 25 = 25 5) 30 Apr) 52 Mar 
Can Marconi........... eee 1.75 1.75 30| 1.75 July) 1.75 July | Weston Ltd (Geo) com__.*| 3344) 3044 33)4) 1,250) 27 June) 4614 Jan 
Cndn Light & Pwr Co __100|_._.... 25 26%) 30| 21% Jan) 30 #£Jan Preferred__.......-- OS Gta 112 112 5| 108 May) 113 Jan 
Claude Neon Gen Ad L td * —— | 25¢ 265¢| 15} 20c Mar, 30c Jan | Winnipeg Electric pref_100)------ 7% 607M 5| 44 May; 9% Jan 
Consol Paper Corp-.----- 75¢ 70c §=80e; 5,000 75e July; 2% Jan 
Dom Oil Cloth & Lino_...*'..-.-- | 34 34 30| 32 Mar, 34 May Banks— 

| Ford Motor of Can Ltd A *|_~__-- | 2614 27%| 999] 23% June) 32% Jan | Canada-----_-_...--.50) 60 5944 61 165) 55 Feb) 66'4 May 
Gen Steel Wares pref..100|_.....- 404 41 25| 37 Jan| 55 Feb | Commerce_____-.....100) 145 | 143! 145 66) 143)¢ July; 169'¢ Jan 
Loblaw Groceterias A_...*|...... | 18% 18% 15, 18% Apr, 25% July | Dominion___._.......100| 166 | 165% 166 39) 162 May)! 201% Feb 
Massey-Harris pref_._-100|2534| 24 254 225) 18% Apr 25 July | Imperial_............100| 180 | 179 180 9) 178%4 July) 208)4 Mar 
McColl-Frontenac pret. 100) Dae Q5 96 4 93% Apr| 100 Mar | Montreal...........-.. 100} ....-- 1834 183% 7; 173 = June} 203 Jan 
Price Bros Co Ltd___-- 100) 1.75, 1.75 .175 1.50 June| 3% Feb | NovaScotia__._......100| 268 264 268 9| 264 July) 305 Jan 
Royalite Oil Co_._..____- 23% | 23% 24 590) 18.25 Jan| 27.00 May Ditivé seed eecesessntoewece 147% 149 17) 147% July; 173 Jan 
Weston Ltd............ .| 33 | 32 33% 30 June 46 BO | FESR cocecuccccess _ eae 2004 203 12; 200, July; 230 Mar 
Loan & Trust— . osu O8 11 90 J 103 Feb 
Huron & Erie Morteagel00 12 9344 93.2 9 an) 10: ‘e 
Toronto Stock Exchange National Trust. ______. 100|....-- 198 198 3175 Jan| 204 Feb 
: : iled from official sales lists | Toronto General Trusts 100 105 105 105 3; 100 June! 125 eb 
July 13 to July 19, both inclusive, compiled f s Naropa hig — fipanell 115 115 5| 105 Mayl 121 June 
| Friday S1L€S . 
Last |Week'’s Range\ for Range Since Jan. 1 1935 
| Sale |" of Prices | Week : Toronto Stock Exchange—Curb Section 
a > , ) ] She $ sOW ¢ * *_¢ . 
peseee ~ Plated hitctsanal pastas oe SS nom a. ee 7 July 13 to July 19, both inclusive, compiled from official sales lists | 
Abitibi common.._-_--_- --* 6 5« 60c 65c 300 oe — 2.00 — Wr .aay sales 

6% preferred. _____. 100} ..--- 4 195 uly 9% Jan as ek’ s 
Alberta Pac Crain . —7—V——e EE 2 2 25 2 July 2 ly A pr — nim f- ae i. mange one wn. | es . ” 

Prefetred..........- 100}...-.-| 18 18 vO) le) Apr) 29° Jan stocks Par| Price \I fata ‘High| Shares Low | High 
Brit im er Oil ie (alike aie *| 15% 15% 15%! 2, 530 14% Apr! 16% May _ Stocke— ar| Price |Low gh\ Shares sou igh 
; «| 20) 4% May! 15 an ea al gwar sani ak fan 
eae Per coni2|"7 3%] 19% "Bx | 104] 2 Ape| “F  Heb | Biltmoreats pret... 100]-.---- 119 110 al 9714 Jan| 105, June 

20) 52 | 77 Qr54 EE Brewing Corp com.....-.- 3% 3,575 2% Apr 4'4 May 
Bell tee ad bicited 100} 130%| 128 3 44 131 334) 118\4 Apr| 13534 Feb y 2: 51% ( 

; omic Or ‘ ¢ rl oF ‘ Pi intadecancced *| 20%) 19% 20h 220| 15% Mar; 22% May 
Brant Cordage Ist pref..25|----..| 29 29 5| 27% Jan) 30 Mar | ,, Bud B *| “gxzl 6% 7 390i 5% Jul 8% Ma 
Braziliancom....._.___. - 81 | 8% 8% 1,595 8% July 10% Jan Canada Bu rew com... 4 0% y y 

| Brewers & Dist com *' 60 | 60 70 1,975' 50 Jan 95 Jan * No par value. 
————- = — 
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Toronto Stock Exchange—Curb Section 











Stocks (¢ ‘oncluded) Par| 

{| Canada Malting com... .- *| 
Canada Paving pref....100 
Canada Vinegars com-.-_..* 
Cndn Wirebound Boxes A * 
Consol 8 & G Co......-..- od 
Distillers-Seagrams . ..-.-.- ad 
Dominion Bridge.....-..- *| 
Dom Tar & Chem com...* 
—e 100) 

Dufferin Paving pref... 100) 
Goodyear Tire com......- . 
Hamilton Bridge pref... 100) 
Honey Dew com.....--- *| 
EE *| 
Humberstone Shoe com._* 
Imperial Oil Ltd... .-- ° 
Inter Metal Industries. ..* 
Inter Petroleum. .......- ° 


McColl-Frontenac Oil com* 

a 100 
Montreal L H & P Cons... | 
National Steel Car © orp..* 
North Star Oil com 
Ogilvie Flour Mills pref i00 
Ontario Silknit com 





Pb pelerred....-- 2100) 
Power Corp of Can com... | 
Prairie Cities Oil A_..-.-- +) 
Rogers-Majestic.....-..- *) 


Robert Simpson pref... 100) 
Shawinigan Water & P___* 
Standard Paving com_.--_*' 
Preferred I 
Supertest Petroleum Ord_* 
Toronto Elevators pref. 100 
United Fuel Invest pret100 
Walkerville brew 
Waterloo Mfg A- 


ee ee ee 


“_-——-—- 


Friday 


Last 
Sale 
Price 





Week's Range 
of Prices 
Low High 
334% 35 
3 3 
27% 28 
17 17 
25 25 
20% 22% 
29 3954 
3% 4° % 
55 62 } a 
21 21 
71 72 
20 20 
35 35 
7 7 
28 30% 
19% 20 
4 4 
33% 35% 
12% 12%! 
95 95 4 | 
| 30 30% | 
14% 14) 
145 1.50 
159 159 
12 13 
U5 US | 
7% 1% 
1% ay 
6% 6% 
107% 107 
70¢C SOC | 
9 9 | 
28 28 
112 112'4 
1]! 14 
3344 3) 
] 1\% 























Sales 

for | Range Since Jan. 1 1935 
Week | —— 

Shares | Low | _ ag 
4,360| 29 ~ Apr 33% ‘July 
50 é July | 3% June 
181; 25 Jan, 29 May 
50; 15 Apr| 17% July 
10| 25 July 26'4 May 
15,549| 13% Apr 22% July 
265| 24% Mar| 34 Jan 
1,030 3% June 7% Mar 
729| 42 Jan| 70 Mar 
15} 20 June) 40 May 
20;| 71 July! 72% July 
10; 20 July; 33 Jan 
35) 15 Mar! 60 Jan 
25 6 Apr ms June 
81; 28 July; 30 Feb 
4,505; 15% Feb) 224 May 
G0 3% June 6 Apr 
6,732} 28% Mar!) 39'4 May 
605| 12% June| 15% Jan 
184, 94), Apr) 10034 Mar 
72| 27 May! 32 Jan 
10) 14 Mar, 18% Jan 
110) 70c Jan 1.90 May 
25) 140 July) 175 Jan 
127) be Jan| 13% June 
47 | 75 Jan) 98 July 

| 

40) 6% Jan| 104% Jan 
800' 80 £=May) 215 July 
530| 5% Mar ) Jan 
5| 103 Apr, 108 June 
192 14% May; 20 Jan 
40' 7O0ce July 1.75 Jan 
30 4 July; 15 Jap 
1155 21% Feb) 28% June 
25 108 Mar! 129' Jan 
110' 15% May; 29 June 
200) 2% June! 4%, Jan 
50 ] July 2% Jan 


Toronto Stock Exchange—Mining Section 


July 13 to July 19, both inclusive, compiled from official sales lists 

































































Toronto Stock Exchange—Mining Section 





























| Friday Sales 
| my a7 s Range| for Range Since Jan. 1 1935 
Sale | Prices Week 
Stocks (Concluded) Par Price Low High Shares Low | Htgh 

Pioneer Gold_.......--- ] 9.90' 9.50 9.90) 3,370) 9.00 Jan) 12.25 May 
Premier Gold. ....-.---- 1} 1A) | 1.41 1.45) 7,100) 1.41 July}; 2.05 Apr 
Prospectors Airways... -. *| 146) 1.37 1.50) 1,000} 1.25 Jan| 3.05 Mar 
ReadG-Awthier . ......-<-. I 96¢ 87c 97c| 6,450 55ce Jap 98c June 
Red Lake Gold Share-.---_' 31c) 30 4c 3ic! 12, 27¢c May 4ic Apr 
Di ie. tneseneebe ] | 1.17} 1.17 1.27 9,475 1.15 July 1.67 Mar 
Roche Long Lac peoounl 5c 5c 5%e , 4%c Feb| 104%c Mar 
Royalite Oil. ..........- *)......| 23% 24 1,158} 18 Mar| 27 £=May 
San Antonio........-.- 1] 3.60) 3.50 3.65) 2,674) 3.10 May!) 5.20 Mar 
BREOD CTOGER « « cccccccs ~ SSC | S7C SSc| 66,000 55e Jan 1.25 Apr 
Sherritt Gordon. ....-..-- Slee 55%ece 66c) 24,815 45c Mar; 1.00 May 
Siscoe Gold... -. all 2.76| 2.72 2.86) 21,405; 2.49 Feb; 3.28 Mar 
South Amer Gold & PI_._1|-.-.-.| 3.95 4.05 306; 3.36 Apr) 4.60 Jan 
South Tibsemont . .. - | 3c 5e| 3,040 3e July l5c Mar 
Stadaccna Rouyn “Mines - 22 be 21%ec 23%c| 41,000) 13%ec Jan 32c Mar 
St Anthony Gold_.-.--.-- cow l6e 19% c| 19,750) 14%e July 39c Jan 
Sudbury Basin. _--.- ..-.*| 1.385) 1.86 1.421 2.927 1.25 Jan 1.62 May 
Sud Contact._....-.- .--]1] 5%c| 5%c 6c 4,000 5e June lic Mar 
Dt on +cccnness 1) 84¢ | 72c) 8=—-: 8Sc| 79,917 38c Jan! SSc July 
Sylvanite Gold_...._..- 1; 2 4) 2.11 2.18) 6,850; 2.01 May| 2.70 Mar 
Teck-Hughes Gold_____.!1 4.10| 4.05 4.15) 5,890) 3.70 Jan| 465 Mar 
Toburn Gold Mines - -- --- 1) 1.12) 1.12 1.12 530; 1.08 July; 1.45 Jan 
Towagmac Explor_.___-_ 1 14¢) l4c L5c 3,100 l4c Seno! 30%c Jan 
Vacuum Gas & Oil. _ | le le} 1,000 4c Feb) 1 bec Mar 
Vansen Gold Mine-...-..|...-.- 4c 4c} 8,000 4 July| 32c Mar 
Ventures... -..-.*|......| 82%c 84c| 9,650) ROC May) 1.07 Mar 
Waite Amulet. ee = 60Cc 60c 1,589) 5Ce July | R6Hc May 
Wayside Cons........50c) 12%ec| 10 ’%e 13\4c| 22,7C5) 7c Jan) 24c Mar 
White Eagle. _ — 2c 2c 2c} 7,000) 2c July! 10%c Jan 
Wright-Hargreav es. *| ___ _| 785 8.00! 2.875! 7.75 July! 9.90 Mar 
Yammer Gold . | 30e 33¢| 3,900) 30c July! S5e Mar 
Complete Brokerage Service 
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Membe 














CANADIAN SECURITIES 
SILVER FUTURES 


C.A. GENTLES & Co. 


pal Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 























Friday’ SALES 
| Last |Week's Range) for | Range Since Jan. 1 1935 42 BROADWAY,N.Y. Tel. BOwling Gr. 9-5934 
Stocks- Par Price | Low High| Share Low High TORONTO: 347 Bay Street 
om —_— oun - i—_—_—— | ines ae ae 
Acme Gas & Oil. mnie *| Se isc 18'6€ 1,900 isc June 26¢ ‘Mar . . 
Afton Mines Ltd_....---. 67¢ 64c 74116650 38¢ May 74e July | Toronto Stock Exchange—Mining Curb Section 
meee Gee &@ GS8. .ccccece > 50c 5ic} 2,800 50c June; 1.09 Mar . . . +s : 
Aleelé Mines 146... poraee 50e 50cl 1'300 Se Apel fe Ane July 13 to July 19, both inclusive, compiled from official sales lists 
Alexandria Gold Mines... 1 eS tectian le 1\4e 1,500 le May; 2%c Jan Friday Sales 
Algoma Min & Fin... *| Buel 3c 3i%ec; 9,500) 2c June) 8%c Mar Last |\Week'’s Range| for | Range Since Jan. 1 1935 
Se Cit. osicoccccee ] 12¢ 10c I2c) 6,800!) 10c May 32c Jan | Sale of Price Week |— . social nee 
BEGETS MOUIR. ccccccccs J | 4c 4c 4'<c) 11,000) 2'cc Jan) Sc Mar Stocks Par\ Price \|Lou High\ Share Lou Hig 1h 
| | 
| | ’ —_—— = - — = — — — _ = — 
Bagamac Rouyn__._-..- 1) 4c| 3%(¢ 4c 14,600! 3'ee July l4c Jan Alderm: ic Mines ap, eae ee oe 4\4e 4'6¢ 1,000 4'<e June ‘le Apr 
Barry-Hollinger _. iin Bemin Lj .---. 3c 5'ce) 30,560) 2'ce May Sc Jan] Brett Trethewey._._____l/)_____- l%c 1%e 500 l*<e July 3c Mar 
Base Metals Mining—-_--- * 73¢| §2¢ 75¢| 25,530) 39c +t eb 4c Apr] Brownlee Mines__.... .-1)____- le le) 4,500 le June 3c Jan 
Bear Explor & R._...-.-- l 66c) 5A4C 67¢ 184,850) l4c Feb) 6%c May | Canada Kirkland... _--~- 1 l4e lige lye: 4,500 le June 34c Jan 
Beattie Gold Mines. ___-.- * 50) 1.40 96 2,008} 1.27 June) 2.16 Jan | Central Manitoba. -____-- as 3'4e¢ 3c 1,800 3c July 74ec Feb 
Big Missouri (new) - -- - - - Beseseal 54¢ 56c| 84,125) dle keb 75e May | Churchill Mining... -- li 4%ec 4%ec 4%c| 6,700 3c Jan 5e Jan 
Bobjo Mines.__._____- a J1¢) Sc 22¢c) 42,300 Isc July) 38c Jan | Coast Copper___._.___-- Bi. 200 2.00 100 1.50 Mar; 3.25 May 
Bradian Mines.........-. l 1.91) 163 1.92) 300; 1.50 Mar!) 2.95 Jan | Cobalt Contact... ___- ] 4 2c 24c, 7,500, Lie Feb sc Apr 
Bralorne Mines... _.-—- * 5.00) 4.45 5.00) 12,500; 4.30 July!) 12.50 Jan | Gilbec Gold Mines____-_- * 1! lise lice 56,000 lise Mar| 3%c Mar 
Buffalo Ankerite.__.._-- ] 2.78) 2.60 2.78! 2,240| 2.50 Apr| 3.50 Mar] Home Ojl_____________- ., ee 54c 54¢) 900) 50c Apr sU0c May 
Buffalo Canadian_-__---- * lize| lMe 1%e) 2,000; 1%4e Jan) 3c Jan] Hudson Bay Mining___-_- + 15 15 15%! 4,248| 1144 Jan 16 May 
Bunker Hill Exten-.-_---- *|- -| 6%c¢ 7T%e} 12,100) 4c Jan) 7%c June | | | 
Canadian Malartie Gold- | 63ce| 63e 64',c) 8,770 54c Feb) 73c Feb | Lake Maron______.____- *| 3lége 3iKe 3%e!) 9,000 3c Jan 7e Apr 
Cariboo Gold eee 1} 1.00) 95€ 1.00; 1,100) 95e Jan) 1.50 Jan] Lebel Oro_____________- I 5e 3%4e 5%4ec 61,200; 314c June 9%e Mar 
Castie-Treth........... | 1.03) 99e 1.05) 14,024 56c Jan) 1.34 Apr] Malrobic Mines________- oe (¢e 4¢ec) 4,000 ‘ec June 3e Jan 
Cent Patricia........... | 1.73) 1.66 1.79) 41, 680) 1.12 Jan| 1.79 July | Night Hawk Pen_______.- | oer le ic! 5,500) 44c May| 4%c May 
Chem Research _ - -~.--.- *) 1.28) Yle 1.36) 29,550 90c July| 2.35 Jan | Nordon Corp________--~- 5 10%e! 7e lle 82,500| 3%e Mar} lle July 
Chibougamau Pros. _.*| 17 «ce 17¢ 18¢ 22, 200) Sc Jan) 27c Mar Oil Selections__________. * 4c! 4c 4'4c!} 14,100' 3%ec Jan 7c May 
Clericy Consol (new) ---.*|----- --| 234C 3c} 9,250) 2c Jan| 8c Apr | Parkhill Gold__._...._-- 1} 20¢ 19¢ 22%e| 5,200 19e July}; 32c¢ Feb 
Coniaurum Mines. _._...* 1.66 155 1.66) 2,265) 1.35 July | | 260 Jan | Pend Oreille___....____. 1| 6§0c 50¢ 60c 6,960 45ce Mar S4c May 
ee , | on ‘ Porcupine Crown... --.--- ] 4\ee 4\4jc 4%4¢ 5,025 3c Jan 6c Mar 
Dome Mines. __.-~- rer 37%4 «638 695) 35 Jan) 43'¢ May | Preston East Dome_____- l l%e| 1%e 1%e} 500, le June} 2%c Jan 
Dome Explor (new) - eece- 1}------ 4/2€ 4/2C| 625, 4)cc May) 10c Apr] Ritchie Gold___..._.__- eee | 4e le 16,000) age July! 2%e Feb 
nae ] 1.86) 1.76 1.86) 19,600) 1.02 Jan 2.93 Apr | Robb Montbray-- - ----- sr | 2ue 2%e| 11,500) 2c Apr’ 4%e Feb 
Falconbridge... .......- *| 3.80 75 3.84) 11,985) 3.25 Jan) 4.07 Apr | Sudbury Mines.-...-___- l| 6%e 5%e 6c) 85,700 3c Jan) 7%c¢ May 
Federal Kirkland_______- 1}/------ 2c 2c} 1,000) 2c Jan) 4'4¢ Feb | Wood Kirkland M G____1)____~_. 4\4e 5e| 6,500' 3%e Feb| 7%ec Apr 
Franklin Gold Mining_..1| 35e $le 35¢) 44,900; Sle July; 35¢ July * No par value 
Gabrielle Mines Ltd_____. ae 15e 15e) 1, 400) lOc July) 45c Apr “oP . 
— bulusshundeie *| 1.74) 1.55 1.78) 50,767) 1.24 Mar| 2.24 Jan 
i. .oesuesecocoece: 1| 1344e| 1144e 13%e|_ 8,800) lle May! 20c Jan 
Gold Belt________ 2. 50e|------ 28e 28e| 1,000' 25¢ May| 42¢ .Jan CURRENT NOTICES 
Goodfish Mining --..-..-1|-----. 7e 7c; =1,000) 4c June lle Jan Te 
} oe mr poll yt ~-----] 24¢ 21¢ 25 4c! 12,900) = — 40¢ May —Announcement is made of a change in name of Robert M. Markwell 
Greene Stabell ieliadindind tae apy “e us 5 red 17¢ May! a _ & Co. to Mathews, Dahlin & Co., and removal of their offices from One 
Gunnar Gold. ________ 2-1) 72¢ 68ce 72¢c 19,500) 48c Feb) v7e May | LaSalle St. to enlarged quarters in the Field Building, 135 South La Salle 
~ a _. Sa Meceone | 2c 2c; 1,000 2 i 8ice Jan} St., Chicago. The change in name is made primarily to more closely iden- 
: Loe ‘ . Lal > ‘ . ° . ° . 
es te lteieiaieieiede 4 12 4 Ri ber yet 1 hy jae alte Rr tify the firm name with the ownership and management which has con- 
Measaaeeoccsose oo) 0. i} 4 ee 4 ) .é aU. wilh ° ° ° - . ° . , tell i 
Howey Gold__._________ 11 65¢c] 65¢e 72c! 46.250! 65¢ July! 1.10 Jan | ducted the business for some time. The firm will continue to specialize in 
‘ . | | | all types of over-the-counter stocks and bonds. 
Si eet Mines....-1) 18%4c) 174e 1974 ¢ 53,050) Iie Feb 20c Mar The official staff, which remains unchanged, is as follows: Henry T. 
Kirk Lake Gold adore i —el | a a 95.750) ase Jerr a = Mathews, President; George E. Dahlin, Lowell Niebuhr and Ralph M. 
Lake Shore Mines._.__--1| 50%| 50% 5015) — 1.637 48 34 Jan| 58 Mar Bloom, Vice-Presidents; R. W. Duff, Treasurer, and James H. Goodman, 
— ac Gold. _1 3¢ 3¢ 3c 7,500 3e June 8c Jan | Secretary. John E. De Wolf, Jr., is in the bond department and Murray 
Lee Gold Mines________. 1) 4c 4c 4%c| 9,100) 2%e Jan Se Apr ’ ‘s is i ‘ as isti “De > 
| 2€| 5 D . Mathews is in charge of the statistical department. 
Little Long Lac____.___- *| 4.50| 4.50 4.70| 6.280] 4.50 July| 7.25 Feb| © . oo ow apenas ; 
eancnaee, | eee l 1.59} 1.59 1.62! 9.863| 1.52 June! 2.75 Jan —Alexander Eisemann & Co., members of the New York Stock Exchange 
an.® Tans Deine pesece "| > 4}2€ 5e| 6,000 3C Feb 12c Jan | and other principal exchanges, have announced the opening of a new branch 
Meintyre-Poreunins mnerwe H ac ... oc ays: wd —* Re office in the Paramount Building at 44th St. and Broadway, on July 15. 
-eace jeSee2ee aad ’ . . . rents 
McKenzie Red Lake____- 1} 1.23) 1.10 1.25] 14,200] 1.06 Mar) 1.45 Jan The office has heretofore been operated by H. L. Horton & Co. William 
ao ma aeaaietienaseniies 1} 16%c) 13% ¢  18¢) 29,500) 13%4¢¢ July) 46'se Jan | W. Shack, formerly manager for thefirm of H. L. Horton & Co., will become 
arlene re ay ~------ ti-- et Be 4 .~ ane = 5 aa Em manager and the other personnel will also become associated with Alexander 
. ‘ . Ie eee mee -10 ° ’ J to an ° } ar ‘3 7 « = ‘ « > 
sere i cndwcnesne | 1.43) 1.40 1.45) 3.450 90¢ Mar! 1.50 July Eisemann & Co. on that date. 
i aie Cnn i”? ws af ae lhe Rg P June 4c Mar —James Talcott, Inc., has been appointed factor for Continental Foot- 
< Gold Mines. (0c; 67},ce 70e} 10,550 ec Apr 72c June _ ) laasate W ‘ . 
Murphy Mines.._______ 1| Ke le wel 4000 ke Febl 1%ec Jan} *° Corporation, I nasalc, N.J., manutncturers of slippers. 
New! P —J. Pryse Goodwin, Accountant, Engineer and Arbitrator, announces 
Nipi ee woe --* r 4677 Ay | oo. 464 — . bo Apr | the removal! of his office to 37 Wall Street, New York City. 
SSINS--.---------- o 2.40; 2.19 2.44) 2,745) 2 uly} 2.95 Apr 2 ; ; 
Noranda - ecccccn™) B75) 87 38 5689 31 Jan| 43 May —B.J. Van Ingen & Co., Inc., announces that LaVergne R. Ayers has 
Nor Can Mining .- : > 2Ce —-20¢} 2,200 l6e July 3le Jan | become associated with them as Vice-President. 
O'Brien Gold Mines- - - -- 7¢ 35¢ 38c) 6,300) 364¢ May 75e Mar Bristol & Will 115 Broadway, New York » dine ; ; 
Olga Oil & Gas- ba-E 4c 4c 4\c!l 9.500 3c Febl 6%c May — Bristo . ett, 2 roadway, .\ew ork, are distributing their 
eee = = ol 27¢ 26c¢ 28c| 29,117 l6e Feb 32c June | current offering list of baby bonds. 
erron Gol nes aie dienws o9ce 65c) 6,950 a9e July s3c June . : Pau W . ‘ _ 
Peterson Cobalt_.__._.. 1} 3%ec| 3%e 4%el 11.7001 1% Feb| Py rll mes —Allen & Co., 20 Broad St. New York, have prepared an analysis on 
a PO ee 1| 2.32} 2.16 2.35] 11.930] 2.10 May| 2.96 Mar | Corn Exchange Bank Trust Co 
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SECURITIES 


HOIl ROSE & TROSTER, 


Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 








Whitehall 4-3700 





Les 42° «6 Pen-end telephone wires to Baltimore, Boston, Newark and_Philadelphia. 


We Specialize in 


Stocks & Bonds 
f 


Reorganized Corporations 


Inquiries Invited 


Private wires to principal cities in United States and Canada, 
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Quotations on Over-the-Counter Securities—Friday July 19 





New York City Bonds 










































































































































































Ask Ask 
43\%e May 1 195+ 7 : 00M 101 a4\4e June 1 1974.....-..-- | {07%{108's 
a3\%e Nov 1 1954......... 10058\101's'|\a43¢8 Feb 16 1976.......- 108'4|108%%4 
a3%s Mar 1 1960......... 10014'1005s||a44e8 Jan 1 1977.....-.--- 10814|108% 
a4s May 1 1957........... 105 |105!2|/|a4448 Nov 15 1978_.....-- 10814|105%,4 
a4s Nov 1 1958........... 105 |105le\|a4\%s March 1 1981...--.--. 10853 /109 
a4s May 1 1959........... 105 |10512)|a4}48 May 1 & Nov 1 1957.-.| 110 /|110%% 
a4s May 1 1977... ......-- 104%4'10514)|a4 4s Mar 1 1963.....-.--] 110%/111!2 
a4e Oct 1 1980....._____. 10434|10514||a4 4s June 1 1965.......-. 111 |111% 
za4\4a Mar | 1960 opt 1935_| 7.625,% a4%e July 1 1967.....-.--- 111 [111% 
adie Sept 1 1960... 10714|107%||a4 448 Dec. 15 1971-------- 112 {11234 
a4\4%es Mar 1 1962......... 10714|107%4||a4 es Dec 1 1979....-.-.--.-. 112'4)113 
a4\%e Mar 1 1964......... 10714) 107%4||a6e Jan 25 1936..........- 10212/ 1027s 
e4\¢48 April 1 1966......... 107'4'10734||a6e Jan 25 1937.......----. 106's/106!2 
a4349 April 15 1972....___- 10734 10812 
New York State Bonds 
Bid ; Ask Bid Ask 
Canal & Highway— World War Bonus— 
5e Jan & Mar 1946 to 1971) 72.95) 4348 April 1940 to 1949_./ 72.25) --.. 
Highway Improvement— 
Highway Imp 4s Sept "62_; 131 seated 4e Mar & Sept 1958 to °87|) 12374) -.. 
Canal Imp 41e8 Jan 1964__./ 131 ...|};Cana! Imp 48 J & J 60 to '67| 123%4) --.. 
Can & Imp High 4448 1965_| 128 ...|| Barge C T 48 Jan 1942 to '46/ 113'2) --- 
Barge C T 443 Jan 1 1945..! 116 ose 
Port of New York Authority Bonds 
Btd Asd Bid |Aak 
Port of New York Geo. Washington Bridge— 
Gen & ref 4a Mar 1 1975_| 1035s 1037s 49 series B 1936-50_..3J&@D) 103'4/104'4 
3s series F March 11941... ones! lig 4s ser B 1939-53__M4&N; Lill'e'11l2'2 
Arthur Ail! tridges 48 Inland Terminal 4'48 ser D 
series A 1926-46____. M&S/ 107 | — — era M&S! 103!2'104!2 
Bayonne Bricge 48 series C | Holland Tunnel 44s series E 
nat amen mas S&J 3i 10374'104!2'' 1930-60..........-- 3) 1114, 112%4 
United States Insular Bonds 
Philippine Government— Bid ; Asd td Ask 
I thes sia eeentietiiaticen 100'2 102 ||Honolulu 5e..........--.-- | 122 |125 
Gears Peet keacccocsos 103 .104 |'0 8 Panama 3s June 11961_; 113 /|117 
4s July 1962.......... 103 104 | 23 1936 called Aug 1 1935-;( 100.1,100.3 
ft — =e 1011le 103!e 2s 1938 called Aug l 1935-| 100.1 100.3 
[ee aeeneeccsccesccses 105 108 | Govt of Puerto Rico— 
De Ble Gelenceccececs 110 {112 || 44s July 1958......-.-- | 112 {115 
Hawall 4'4sOct 1956___._- 125 [tse | 7) A Bebbceocemesee lll j114 
{ 
Federal Land Bank Bonds 
Bid | Ask | Bté4 |Aak 
3s 1955 optional 1945... J&J} 100%) 1005s|/| 438 1957 opt 1937_..._J&J) 194%) 1045s 
3%8 '55 optional 45 -_-.M&N/| 102's|102%5|} 4468 1957 opt 1937_.M&N/ 104!0\104%, 
46 1945 optional 1944 __J&J) 108'2/109 | 4%%s 1958 opt 1938_..M&N/ 1018/1007 
4e 1957 optional 1937. M4&N)| 104!, 1045s) 44s 1942 opt 1935_._.._.M4&N) 101%,/10! 
46 1958 optional 1938_M4&N/ 1047«/105's s|| 4248 1956 opt 1936...._J&@J) 102's| 102%. 
4348 1956 opt 1936_._.J&J! 103%) 1035s) fp 
v “ 
LAND BANK BONDS 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 
Rotinson ¢ CE company, Ine. 
MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid , Ask Bia | Ask 
SX Ee Q9le! Pree Eh. cosceoeneens OGle; J. 
CC Re _.| 100 me &° 83 100 < 
Beareeeee® GB. .ccoccccecces 100 ___.||Maryland-Virginia 5s.....- 100 am 
ARS EEE 100 _._||/Mississippi-Tennessee 66.../ 100 (10! 
Chieago 66_....... ...... f2910' 30!2||New York 56...........-- 9914/1001, 
aaa 100 /101 North Carolina 66.......-- 98 99 
Denver 56_.._....._.__._._._-_- 95 96 Ohio-Pennsyivania 5@....-.. Gs aa 
Des Moines §6_.........-. 100 _..||}Oregon-Washington 68.....); 9%7!2) GS!e 
First Carolinas 56....... .- 981,' 99!,||Pacifie Coast of Portland %| %9!e2 100!2 
First of Fort Wayne 5e..--- 100 _..|| Pacific Coast of Los Ang 58; 100 sane 
First of Montgomery 66....| %2 _..|| Pacific Coast of Salt Lake 56) 100 oe 
First of New Orleans 5s_.-_- 9710 98!e'|Pacifie Coast of San Fran.5s) 100 — 
Firet Texas of Houston 56_.| 8% | 993 | Pennsylvania 5s_.......-...-. G91, aa 
Firet Trust of Chicago Se...| %8!2) 99'2|;Phoeniz 6$...........-.-..- 106 |107 
I 100 | a - “| aaah 9914)1001,4 
Premont G6....-ceccccccc- 9634 i aaa (52 54 
Greenbrier 66__.__..._.._. 9915 100! lo |San Antonio 56..-..-..- e-~| 100 sae 
Greensboro 5s_.........-- 9912 100) 2||Southwest 66.........-. --| 921g] -- 
lilinois Midwest 5¢_..__..- 93 | ...||Southern Minnesota 56----.-. f50'2; 5l'2 
lilinois of Montioelio 56....| 97's GS's'|Tenmessee 66_.......-...-.. 100 . 
lowa of Sioux City 56... ._- 99 _..|,; Union of Detroit =a 98 : 
Lexington 66... .........-.- 109 ___|})/Virginia-Carolina 66....... Q91o . 
6S 2 eee O8 6 I (GES YY ‘ 
Chicago Bank Stocks 
Par, Bid . Asd $4 Bt4 fre 
American National Bank & | First National......... 147 |150!2 
girs prrmafbemes, 100; 165 (180 ||Harris Trust & ipserenooraa 215 | _.- 
Cantante’ Il) Bank & | Northern Trust Co....- 100| 470 | --- 
4 ee 33',; 59%, Glle 
419. 











































































































Bank and Insurance Stocks || 
Bought, Sold and Quoted 
MUNDS, WINSLOW & POTTER 
40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 
New York Bank Stocks 
Par, Bid ,; Ask Par| Bit | Ask 
Bank of Manhattan Co..10) 23!4) 24%! |Kingsboro Nat Bank....100| 55 ae 
Bank of Yorktown... 66 2-3| 32 | 38 National Bronx Bank..._50 15 20 
Bensonhurst National..100; 30 ...||Nat Safety Bank & Tr. et 719} 9 
Gre sssecsemocened .55| 2834; 30'!4)}|/Penn Exchange........- 6!lei 8 
City (National)..... .. 44| 26%4; 28'4)|Peoples National......- 00 46 51 
Commerelial National Bank » -* National Bank « | 
7 (osrneamebeoath 100}; 142 /|148 0 ae 25) 3210; 34le 
Fifth Avenue.......... 100} 975 | 1025 lSterling Nat Bank & Tr..36 1919} 2012 
First National of N hes * 1680 | 1720;|Trade Bank ........-.. Ig} Ill 13 
Flatbush National_____- 25 ' 35 !|!Yorkville (Nat Bank of) 190' 30 | 40 
New York Trust Companies 
Par, 644 | sek var| Bid ,aak 
Baace Comm Italiana. ..100) 140 | 150 | ae sbeada 10; 17 18 
Bank of New York & Tr. r 432 — 0 ere 100; 220 ‘240 
Desens ees euwues 66 PE csns sé ceceecce 100} 286 |29 I 
Bank of Sicily -......... 30 10 3 en TE 10} 13%, 1414 
a aaa 7 4 ) 5\4||Kings County.......-. 100; 1650 | 1700 
Beis cheeédeacoss 100; 90 | 95 ||Lawyers County... _-_- 25) 41 43 
Centra! Hanover..__.... 0} 121 {124 {|Manutacturere.........- 20| 24%4) 2614 
Chemica! Bank & Trust..10, 44 Oy MR 25| 105 ;108 
Clinton Trust........... 50; 40 | 50 ||Title Guarantee & Trust _.20 5!l2}  Gle 
Colonial Trust._......... 25) 10 12 
Continental Bk & Tr_...- 10 13'e! 1454)/\Uoderwriterg _......... 100; 50 60 
Corn Exch Bk & Tr_.....20 5319) 5tle ‘United ge la 100! 1790 ' 1840 
We specialize in fl 
Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 
JOHN E. SLOANE & CO. 
Members New York Security Dealers Association 
41 Broad St., New York HAnover 2-2455 
Railroad Bonds 
Btad Ask 
Akron Canton & Youngstown 5s, 1945............-........ f4a9 51 
A Ghee ee a ae fay 51 
Augusta Union Station tes 40, 1963.....................---- 86 —_— 
Birmingham Terminal Ist 48, 1957..................-....-.. 9410 97 
Boston & Albany Ist 4's, April 1 1943_..........-.-.-...-- 9614 97 
OSS RG See ae our 58 ese 
ila IPR PRIA it Bt IEE 78 82 
AA SER GR oe eee 758 83 
gS AER TRIE a ee en aN EE 2 86 
YB Eee 99 ee 
Chateaugay Ore & Iron Ist ref 4s, 1942..............-.----- 83 — 
Chicago Union Station Ist mtge 4s, 1963.................--- t TT 
es ee ee cnesensies 53 57 
Cincinnati Indianapolis & Western Ist 5e, 1965.............-- VOl2 Yl's 
Cleveland Terminal & Vailey lst 4s, 1995................--.- 9Ole Yip 
Georgia Southern & Florida Ist 56, 1945..................--- 37 42 
Goshen & Deckertown Ist 5s, 1978.....................--. 99 103 
I: I I I, i 8612 — 
Kanawha & West Virginia Ist 56, 1955...................-.. 95 97 
Kansas Oklahoma & Gulf Ist 5s, 1978.....................-.- 100 102 
Lehigh & New England gen & mtge 4s, 1965-................. 104 104l2 
Little Rock & Hot Springs Western lst 4s, 1939............- " 40 45 
I I a ee 99 aoe 
I i al ls oe eel 83 _— 
Maryland & Pennsylvania ist 4s, 1951.....................- 558 60 
IY "I, I 75 eco 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949........-- 52 56 
Monongahela Ry Co Ist mtge 4a, May 1 1960_.-.-.-..-.-----.| 105'4 105° 
Sees & bes See, Gt ieaticmenodsoneeeeooneeseeoos 90 ooo 
New York & Hoboken Ferry gen 5s, 1946_............-.-.-- 74) 76 
PS See Se es Mead cn nkcnenpeeimeseunnnnnaseesen 64 66 
ip iit i A LE ARTI 80 82 
Rock Island-Frisco Termina 44s, 1957_..................-- 73 77 
St. Clair Madison & St. Louis lst 48, 1951_............-.-.-- 82 see 
Shreveport Bridge & Terminal! lst 56, 1955.................. 80 200 
Re fd EE SE ae a eee 56 eee 
Southern IiMnois & Missouri Bridge Ist 44. 19§51_.........-.--- 80 &4 
Toledo & Ohio Central Ry 3%s, June 1 1960 _-.......-....-- 98 Q9S8!le2 
Date Dees fee Be BE os oc oclidanencoonnssssesose =e 2oe 
Toronto Hamilton & Buffalo 4s, 1966.................-.-. 87 
Washington County Ry Ist 34s, 1954..........-.---------- 60 62 
Realty, Surety and Mortgage Companies 
Par; Bid | Ask Par, Bid \|Aek 
Bona & Mortgage Guar..20 A lo}| Lawyers Mortgage - . .. -- 20 7g] 13% 
Empire Title & Guar ..100! 6 | 13 ||Lawyers Title & Guar--100! 112) 2lg \ 

















IL 


For footnotes see page 
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Quotations on Over-the-Counter Securities—Friday July 19—Continued 
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120 Broadway 


Joseph Walker § Sons 


Members New York Stock Exchange 


Dealers in 








NEW YORK 











Tel. REctor 


2 -6600 


Guaranteed Railroad Stocks 














Guaranteed Railroad Stocks 


(Guarantor in Parcenthesis.) 

















Dtotdené 

Par| is Dotiars. Btd Asked 
Alabama & Vicksburg (1i] Cent)... .......-.100 6.00 76 8) 
A & Susquehanna (Delaware & Hudson).100| 10.50 182 186 
Al ny & Western (Buff Roch & Pitts) ...-.. 100 6.00 92 04 
Beech Creek (New York Central). ........-...50 2.00 33 36 
Boston & Albany (New York Central)... ...-- 100 8.75 116 119 
Boston & Providence (New Haven)......--- 100 8.50 143 148 
Canada Southern (New York Central) ....-... 00 3.00 52 54 
Caro Clinchfield & Ohio (L & N AC L) 4% ..-.-.100 4.00 87 90 
Common 6% stamped...............---- 100 5.00 93 95 
Chie Cleve Cinc & 8t Louts pret (N Y Cent) ...100 5.00 82 85 
Oleveland & Pittsburgh (Pennsylvania) ...... 50 3.50 83 85 
En... « ..00000080000000000806 2.00 49 52 
Delaware (Pennsylvania). .........-..-.-..-. 5 2.00 44 47 
Fort Wayne & Jackson pref (N Y Central)....100 5.50 75 80 
Georgia RR & Banking (L4&N,ACL)-.......100} 10.00 162 168 
Lackawanna RR ot N J (De! Lack & Western) .100 4.00 78 80 
Michigan Central (New York Central) -.-.-.-.-- 100; 50.00 800 a 
Morris & Essex (Del Lack & Western) ....-..--. 50 3.875 64 66 
New York Lackawanna & Western (D L & W) .100 5.00 98 102 
Northern Central (Pennsylvania) .........--..- 50 4.00 97 99 
O14 Colony (N Y N H & Hartford) ...-..-.-.-. 100 7.00 65 68 
Oswego & Syracuse (De) Lack & Western) ....60 4.50 69 73 
ee Beas & Lake Erie (U 8 Steel) .....-.. 50 1.50 37 aananin 
0 SS ee 50 3.00 74 eente 
Puneburen Fort Wayne & Chicago (Penn)... .100 7.00 160 165 
i ASE LS ey ae ee 00| 7.00 178 182 
Rensselaer & Saratoga (Delaware & Hudson) 100 6.90 99 102 
8t Loulse Bridge ist pref (Terminal RR) -_.-.-.-- 100 6.00 141 —— 
ALE 100 3.00 71 ace 
Tunnel! RR St Louis (Terminal RR) -_.....-.-- 100 3.00 141 mite 
United New Jersey RR & Canal (Penna) _..-.-. 100; 10.00 253 256 
Otica Chenango & Susquehanpna(D L & W)..100 6.00 84 89 
Valley (Delaware Lackawanna & Western) _..100 5.00 97 102 
Vicksburg Shreveport & Pacific (Ill Cent)....100 5.00 63 odin 
aa 100 5.00 66 eens 
Warren RR of N J (Dei Lack & Weatern) ...... 50 3.50 49 53 
West Jersey & Sea Shore (Penn).._.....-.. .--- 50 3.00 64 67 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


39 Broadway 


A. T.& T. Teletype N. Y. 1-1152 


New York City 


Digby 4-2290 


Private Wire Connections to Principal Cities 


Public Utility Bonds 





Albany Ry Co con 56 1980. 

Genera! 58 1947......-.-.. 
Amer States P 8 54 1948 _. 
Amer Wat Wks & Elec 58°75 


Income deb 3%s....1978 
Income deb 3%s8....1978 
Income deb 46....-.. 1978 
Income deb 4%s....1978 


Conv debenture 5s 1973 

Participating 86 1940_. 
Bellows Falls Hydro El 5s’ BR 
Bklyn C & Newt'n con 56 °39 
Cent Ark Pub Serv 56 1948 
Central G & E 5s 1946... 

Ist lien ool! tr fe 1946____ 
CentHudsonG&E lst3 ’s 65 
Cent Ind Pow list 464A 1047 
Cleve Elec Il) gen 3%s.1965 
Colorado Power 5e 1¥53_ _-_. 
Commonw Edison 3 %s8.1965 
Con Isld & Bklyn con 4s 48 
Consol Elec & Gas 5-66 A ‘62 
Consumers Pr Ist 3%s.1965 
Duke Price Pow 1966 
Federal Pub Serv Ist fs 1947 
Federated Util 5s 1957__. 
424 St Man & St Nick 58°40 
Green Mountain Pow 58 ‘48 
Ill Commercial Tel 5s A '48 
lowa Bo Util 56 %e 1950-_--- - 








Bid | Ask 
{30 bea 
{25 — 
59%8| 607s 
75 76 
{55 57 
S56 58 
f6l 63 
49 5Ole 
25 26 le 
1919} 20le 
2014} 2il, 
22'4) 2314 
25 27 
41 43 
42 43le 
45 46 
50 52 
90 92 
101 |102!¢e 
83 88 
91 92 
6812) 70 
7012} 72le 
10314| 1034, 
76 78 
105%8| 10544 
10534) _.. 
10014) 10034 
70 75 
31 33 
104 11044, 
10514) 105le 
{37 aid 
57 58 lo 
75 _ 
10010) 10114 
= 94 lo 
93 94 


| 


Par 
Kan City Pub Serv 38 1951. 


Keystone Telephone 6 e '55 
Lehigh Vali Trane ref 56 "60 
Long Island Lighting Ay: 1955 
Mtn States Pow list 66 1938 
Nassau El RR ist 5« 1944_. 
Newport N & Ham 5e 1944. 


°|| New England G & E 5s 1962 
e||New York Cent Filec 5e 1952 


Northern N Y Util 56 1955 
Northern States Pr 58 1964. 
“oe Nat Gas 66 A1946 
Se series B_......-- 1948 
Old Dom Pow 5a.May 15'5! 
Pacific G & El 4s, Dec 1 "64 


e|| Parr Shoals Power 5e 1952_. 


Peninsular Telephone 6 <s'5!) 
Pennsylvania Elec 5e 1962-.- 
Peoples L & P 6s 1941 -_--. 
Public Serv of Colo 68 1961 
Public Utilities Cons 5 4s "48 
Rochester Ry Ist 5 1930. 
San Diego Cons G & E 48 '65 


»| Schenectady Ry Co ist 5646 


Sioux City Gas & E 
Sou Bivd RR ist 
Sou Calif Edison 
Sou Cities Utill 
Tel Bond & Share 
Union Ry Co N 
Un Trac Al 


Virginia Power 58 1942. - 


>||Wash & Suburban 5Ws 1941 
.||Westehester Elec RR 5e 1943 


Western P 8 5e 1960___-- 
Wisconsin Pub Serv 512s ‘59 








Yonkers RR Co gtd 5a 1946. 








10Ale 
68 
st 
1024, 
107 '4 
U7 le 
R20 
H6Hle 
104 
43 
105 
10344 
SSD 2 
10518 
60 
S22 
105 
t5 
102!¢ 
H2le 
GY 
47\e 
72 


912) 106 














Private Wires to New York 


EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 


Stroup & Company INc. 


Philadelphia, Pa. 








Railroad Equipment Bonds 









































Bid Ask Bta Ask 
Atlantic Coast Line 6348_-| 12.00, 1.00 ||Missourt Pacific 4s_..-- 1675| 6.25 
ae er £ mT iis dec talltices nt ceeniennemnarininnniied 76.75| 625 
Baltimore & Ohio 44s_...| 73.75; 3.00 | RGF ce: GN 76.75| 6.25 
----| 73.75; 3.00 
Boston & Maine 44s. neeed 74.25; 3.75 ||\New Orl Tex & Mex 4%s_.| 76.50; 6.00 
Ee ae aap 74.25| 375 |\New York Central 4\¢8...| £3.75; 3.00 
Canadian National | Re eee 73.75) 3.00 
Sa 73.75) 3.251iIN Y ‘Chie & 8t L 4%s....| 74.00) 3.25 
Canadian Pacific 444s8....| 73.75) 3.50/| 66.......-..... .....- 74.00; 3.25 
Cent RR New Jer 448...) 72.75) 2.00||N Y NH & Hartford 4}48_| 177.50) 6.50 
Chesapeake & Ohio 54s..} 72.00] -.../|] 66...-..-..--.. 77.50; 6.50 
LN r1.50 .50 ||Northern Pacific 4s__._| 73.00) 2.00 
EE Ee 73.00} 2.00 ||Pennsylvania RR 4%s_.._| 72.50) 1.50 
es ae 2.75| 200 OPE ae ea 72.50} 150 
Chicago & Nor West 4s 78 85 Pere Marquette 4}48._.-~- 74.00} 3.00 
EE ee Pe 78 85 Reading Co 44¢e__.......} 73.25) 2.75 
Chic Milw & St Paul 4s = 84 A ER 73.25) 2.76 
Be ADEE, CR BAER EE s 84 
Chicago RI & Pac4s_..| 58 64 st oe Fran 48__... 57 65 
pr a eae 58 64 Les 65 
Denver & R G West 4\448._| 78.50) 6.50 57 65 
ss deeaabooededuumaell 78.50) 6.50 )|)St Louls Southwestern 5a. 74.50) 3.75 
PE ee eee 78.50} 6.50 5 J eebehanemecseehel Ce aoe 
Erie RR ae 73.70| 3.00 aihane Pacific 4a. _._. 73.50) 2 75 
SO, So 73.70) 3.00 RE a BEE r3..E 2 75 
ES ee 73.85) 3.25 ||Southern Ry 44s... ___.. 76.00; 4.50 
hE ES Eee r3.85| 3.25 SRS POSE o TRE 76.09! 4.50 
Great Northern 4'4s8____- ff Bo | @ - “epee epgppeneeaa 16.00! 4.50 
¢ittiméiseoeesesecocdalt TA Tan 
Hocking Valley 5a______. r2 75) 2.00 ||Texas Pacific 46_._.__._. 74.00} 3.50 
Illinois Centra! 44s8____.- 73.80; 3.00 i ttthbecbectbensaéel CA aa 
 &} ee) ae eee 73.80; 3.00 >a ae eee 74.00) 3 40 
PE eee 73.80; 3.00 ||Unton Pacific 444s_..__.. 72.50' 1.50 
La ES ep eee ee ee 73.80; 3.00 5a . cntiintedesd Cl ta 
6 a) Ae r1.50) 1.00 Virginian Ry 4%e........| 73.00} 2.00 
AB . LTA a ae Cea Gee eee Gl 73.00} 2.00 
Long Island 444s... ..... 73.00, 200 
PURE ee rae 7300, 2.00;|Wabasb Ry 4%s.........} 82 87 
Loulsv & Nashyv 4%s_.... 73.00} 2.00 eee 82 87 
SE en eee 73.00; 2.00 Fae 87 
6s nesoscnelt - Sa ee Sere 82 87 
Maine Cuntral 58_.._.__. r4.25| 3.75 ||Western Maryland 4%s__| r4.00' 3.00 
SS ep eae Ff Be: | ff Ver oe os eee r4.00' 3.00 
Minn 8t P&8SM4s___. r7.00} 6.00 ||Western Pacific 5e...___. 78 00' 7.00 
4\“a 2. i mi ,_ ee. eS eee 7800 7.00 


: 











120 








BROADWAY, 





Stock and Commodity Exchanges 


ABBOTT, PROCTOR & PAINE 


NEW YORK CITY 


Members of New York Stock Exchange and other 














For footnotes see 





page 419. 
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PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 

















35 Nassau St. 
Tel. Cortlandt 7-6952 


New York City 





A. T. T. Teletype—NY 1-951 











—ooe 


























OBSOLETE SECURITIES 


Gearhart & Lichtenstein 


99 Wall Street, 


Reports Rendered Without Charge 
A. T. & T. Teletype-New York-1-852 





New York 


Public Utility Stocks 


Tel. WHitehall 4-3325 





Par 
Alabama Power $7 pref. .* 
Arkansas Pr & Lt $7 pref__* 
Assoc Gas & E! orig pref..* 
$6 50 preferred 
87 preferred... -.-. 
Atlantic City Elec 36 pret 
Bangor Hydro-E17% ptf- 100 
Birmingham Elec $7 pref_.* 
Broad Riv Pow 7% pf..100 
Buff Ntag & East pr pret_25 
Carolina Pr & Lt $7 pref .* 
6% preferred . 
Cent Ark Pub Serv pref_100 
Cent Maine Pow 6% pf_100 
$7 preferred . 00 
Cent Pr & Lt 7 
Cleve Elec Ill 0% vref_.100 
Coiumbus Ry r & Le— 
let $6 preferred A....100 
$6.50 preferred B_... 100 
Conso! Traction (N J)_..100 
Consumerr Pow $5 yref. .* 


al 


% vref..100 


6% preferred....._-- 100 

6 60% vreferred______ 100 
Continenta: Gas & E)i— 

7% vreferred .100 


Dallat Pow & Lt 7% { pref 100 
Daytor Pr & Lt 6% prefl00 
Derby Gas & Elec $7 oref_* 





Baa ; Aas 
6: Slo! 68 
65!2) 70 

2 3 

2 3 

a @éae 
96 

102 106 
48 51 
27 31 
2244) 23le 
SO 82 
71 73 
758 — 
53 55 
5712’ 60 
3610) 38le 

114 {116 
QS8le 100! 
96le 9S | 
40 
O414 95 

103 }104 

10314 104 
72 74 

10944 112 

10944 11144 
82 | 85 











3!o'|Jamaica Water Supply pf_50 


“||}Memphie Pr & Lt $7 pret__* 





Par 
Eesex HudsonGas__.. _100 
Foreign Lt & Pow unite _. 
Gas & Elec of Bergen... 100 
Hudson County Gas. ---100 
Idaho Power $6 pref__._.. 
7% preferred 
Illinois Pr & Lt lst pref___* 
Interstate Natura!) Gast.___ 
Interstate Power $7 pref __* 


Jersey Cent P & L 7% pfl00 
Kansas Gas & FE! 7% pf 100 
Kings Co Ltg 7% pref__100 
Long Island Ltg 6% of 100 
7% preferred __...._. 109 
ngeles G & EF 6% pf 100 


Metro Edison $7 pref B__. 
6% preferred ser C____* 
Missiesippi P & L $4 pref__* 
Miae Riv Pow 6% pref__100 
Mo Pub Serv $7 pref. . -- 100 
Mountain States Pr com__* 
7% preferred 100 
Nassau & Suffolk Ltg pf 100 
Nebraska Power 7% prefi00 
Newark Conso! Gas 100 





New EnglG&E5%™% pf * 
New Eng Pow Asen 6% pfl00 


Rta 
187 
Sf 
118 
187 
OGle 
104 j A 
2714 
17 ‘| 
17 





Ee 





Ask 


106 
19 


5419 
79 
106 
99 
671s 
77 
107 
82 
106 











Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 


150 Broadway, New York 
COrtlandt 7-1868 
Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


Associated Gas & Electric System 

















ti 














—<— 

































































Boston, Mass. 





WE OFFER FOR SALE 
10 M Roanoke Water 5s, 1950 
10 M Scranton Springbrook Water 5s, 1967 
5 M Ohio Water Service 5s, 1958 


BOND & GOODWIN 





Incorporated 


63 Wall St., N. Y. C. 
A.T.&T.Teletype NY 1-360 


Whitehall 4-8060 


Portland, 


Me. 




















Specialists in — 





WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATEDO 


~ 25 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 



























































Water Bonds 

Bua \Ask | Bid | Ask 
Alabama Water Serv 56, °57| 9714) 98!4,|Manufacturers Water 58, 39; 102!2/ --.. 
Alton Water Co 58, 1956__-| 10414] __.||/Middlesex Wat Co 5s, °57| 107 a 
Arkansaw Water Co 58, 1956) 104 _.-||}Monmouth Consol W 58, '56| 9812! 99le 
Ashtabula Water Wks 5s,'58| 103!2/  ...||Monongahela Valley Water 
Atlantic County Wat 5s, 58) 101 oahie Dak Deinessedanecones 102 _ 
Birmingham Water Works— Morgantown Water 5s, 1965} 100 jn 

, series C, 1957......-- 10410} _..|;/Muneie Water Works 58, '39| 100 [101 

5s, series B, 1964_.....-.- 102 ._..||New Jersey Water 5s, 1950.| 101%4/103 

54s, series A, 1954_.._-.- 10210} ___||New Rochelle Wat 5s, B, 51) 101 /|102!2 
Butler Water Co 58, 1957 - - 104'4) __. DEG, Deinaaneoceasecones 102 {103 
California Water Serv 5s, ° 10524/107 || New York Wat Serv 5a, 1951) .10114)102'4 
Chester Water Serv 4448, '58| 104 (105 || Newport Water Co 5s, 1953_| 10412) —_. 
Citizens Water Co (Wash)— Ohio Cities Water 544s, 1953) 7934) __. 

ff ES 10024; __.||/Ohlo Valley Water 5s, 1954; 109 /|111 

5448, series A, 1951__..-- 10334] __.|}Ohio Water Service 58, 1958) 8612) 88 
— _*- hr Castle Water— Ore-Wash Wat Serv 5s, 1957; S83le| 85 

a a ae 102 _..||Penna State Water 5%s, '52) 100 (101 
City W y (Chats 5s B_...1954/} 102!2| ___||Penna Water Co 5s, 1940...| 106 —— 
lat 5s series C___.._- 1957) 105 _..|| Peoria Water Works Co— 
Clinton W Wks Co 5s, 1939; 102 peas lat & ref 5s, 1950_....-.-. } 9910)1001e 
Commonwealth Water (N J) lst consol 48, 1948_....-.. 9710} G8le 

5s, series C, 1957__....-- 105 meus lst consol 5s, 1948....... 10010} LL 

548, series A, 1947_...-.- 10312|105 Prior | en 56, 1948...-.--- 10314) 2. 
Community Water Service— Phila Suburb Wat 44s, '70.| 105 : 

54s, series B, 1946_._._- 6212} 64 lst mtge 56, 1955_.-.-.-- 10319! 10512 

68, series A, 1946_._...-_- 65 | 66 ||Pinellas Water Co 5448 1959) %612/ 98 
Connelisville Water 58.1939) 100 {101 || Pittsburgh Sub Water 5s, 58) 103 /|104 
Consolidated Water of Utiea Plainfield Union Wat 5s, 61) 108 oe 

Re 102 |103 ||Richmond W W Co 5s, 1957| 106 amie 

1st mtge 56, 1958_______- 102 |10314|}Roanoke W W 68, 1950___-| 8812) 894%, 
Davenport Water Co 5s, "61; 105%4) ___||Roch & L Ont Wat 5s, 1938) 100 /|101 
KE St L & Interurb Water— St Joseph Water 5s, 1941._-| 103 anes 

56, series A, 1942_._..._-. 10133} ___||Seranton Gas & Water Co— 

6s, series B, 1942..._.._- 10319} ... 6340, BER Bccccceseceosce: 103 |104 

5s, series D, 1960__.... - 10lic| __.||Seranton Spring Brook 
Cireenwich Water & Gas— Water Serv 58, 1961..-; 91%)  __- 

5s. series A, 1952_._...-- 9514) 9614 lst & ref 58, A, 1967.-.--| 9114} 92! 

6s, series B, 1952......-- 9310} 95 ||\Sedalia Water Co 5448, 1947; 100 ae 
Hackensack Water Co 58,'77) 105 ___|!South Bay Cons Wat 58. 50) S80le| __- 

5s, series B, 1977_...-- 107!o| __.||South Pittsburgh Wat 58, 55) 103!2) -.. 
Huntington Water 5s B, 54) 102 aa 5s, series A, 1960....--... 103 one 
,_ 10310! ... 6e series B_...-..---- l 19410/ 106 

Pas 1962) 103 -__|)Terre Haute Water 58, B, °56) 10212} __- 
lilinols Water Serv 5s A, '52!) 101441024, 6s, series A, 1940....-.-.-- 10314} -.. 
Indianapolis Water 444s, '40/ 105 |106!4||Texarkana Wat Ist 5¢..1958) 97 — 

Ist lien & ref 58, 1960____| 105!) ___||/Union Water Serv 544s, 1951) 101 aoe 

Ist lien & ref 58, 1970___-_| 105!2| ___||Water Serv Cos, Inc, 58,°42; 79%) _-_- 

ist lien & ref 5348, 1953_-} 105!,/10614|| West Virginia Water 5s, °51/ 100 | 100% 

Ist lien & ref 6448, 1954__| 105'2| ___|| Western N Y Water Co— 
indianapolis W W Securities 68, series B, 1950_.-..--.-. 100 ma 

i SN eee err 9414} 9614 ist mtge 5s, 1951_-..----- 100 con 
Interstate Water 68, A, 1940; 102!4)  __- lst mtge. 5448, 1950 - . - -| 101%4] 
Jamaica Water Sup 5148, °65| 107 __.||} Westmoreland Water 58, °52) 100'4'101%, 
Joplin W W Ce 5s, 1957_.__| 102!2| ___|}|Wiehita Water Co 5s, B, 56) 103 aa 
Kokomo W W Co 5s, 1958_-_| 104!e/  -.. 5a, series C, 1960......-- 105 ee 
Lexington Wat Co 58, 40| 102 | --..|| 6s, series A, 1949...----- 10514) --. 
Long Isiand Wat 5s, 1955! 100 Olls W'msport Water 5s, 1952_-!) 102!2' __. 

Telephone and Telegraph Stocks 
Par; Btié ; Ask Par fe 
Amer Dist Teleg (N J)com *| 84!2 8&8 ||New York Mutual Tel_.100 } 

, === eae 100! 111 11234,/Northw Bell Tel pf 6% 100 14's 118 
Bell leiep of Canada___.100' 127 (129 Pac & At) Teleg U 5 1% -25 1S ig! 17%4 
Bei! Telep of Penn pref__100| 116 '11712'|Peninsular Telephone com.*| 11 | __- 
Cincin & Sub Beli Telep_.50/ 8412) 861!2,;, Preferred A : 100} 92 | 96 
Cuban Telep 7% pref...100) 41 | a Roch Teiep $6.50 1st pt. 100; 108's| _- 
Empire & Bay State Tel_100! 53'2 57 |/So & Atl Teleg $1 25....25) 19 
Franklin Teleg $2.50....100] 40 | 44 ||Sou New Engi Telep-..-100) 1221212412 
Int Ocean Teleg 6%-_...100! 77!2) 81!2'|S’western Bell Tel, pf...100) 122 -124 
Lincoln Tel & Tei 7%... . 9312] || Tri States Tel & Tel 
Mount States Tel & Tel_100/ 118! 1211o'| Preferred....-.-.------ 10; 10'2: 11% 
New England Tel & Tel_100! 1073;' 10984! Wisconsin Telep 7% pref 100) 1i4'si -. 

* No par value a Interchangeable. ¢ Registered coupon (seria!) 

d Coupon. f Flat price r Basis price. wit When issued. z Ex-dividend. 


+ Nowlisted on New York Stock Exchange. 
~ Quotatiuns per 100 gola roubie bond equivalent to 17.4234 grams of pure gold. 
z Called for payment Oct. 1 1935 at 100. 
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Quotations on Over-the-Counter Securities—Friday July 19—Continued 
Par, Bid Ask Par, 814 ,Ask | 

New ew Jersey Pow & Lt $6 pf ° 88 | ___||Roch Gas & Elec7% B..100) 102 [104 — : 
ae , y Pub +n | pt... 17 | 19 6% preferred C___...100; 100 [102 Specialists in 
- Queens pf i00 102 _..4Sloux City G & E $7 pf .100; 78 | 80 

orthern States Pr $7 pf 100) 673,| 70!,'|Sou Calif Ed pref A__.... 25; 27 29 
Ot Eabon 0 prea | asl 38 peered “oleae $8) Se 21 PRUDENCE BONDS 

= + = www nnn 00 |102 || ersey ec. ~ =< tatistical Information Furnished 

Ohio Power 6% pref. ...100) 107%) 10914|/Tenn Elec Pow 6% pret. re ss; tie Con nel Mon ages & Certificates 
Ohio Pub Serv 6% _ Dt... 100 90 | 92 7% preferred. ......- 67 | 69 C VON PSny gage 

7% preferred........100) 96 | 98 |/Texas Pow & Lt 7% pf. “100 9414) 9614 
oun SEETS ira] 3 | {3 [PSiteieee $2 ors 109] i008" |1 PULIS, COULBOURN & CO 
Pac Gas & Elec 6% pi...25) 27 | 281s|/United G & E (Conn) 7% pf] 7312) 75l2 5 : 
Pacific Pow & Lt 7% pt.100) 65 | 67 ||United G& E(N J) pref 100) 5412) 57 25 BROAD ST., NEW YORK Tel.: HAnover 2-6286 
Penn Pow & Light $7 pref_*| 102 /|10312||Utah Pow & Lt $7 pref....*| 26!2| 28!2 
Philadelphia Co $5 pref.__*| 6312' 6612||/Utiea Gas & E17% pref. 100} 100 | 102 
Piedmont Northern Ry_100) 33 _..||/Util Power & Lt 7% — 9 1012 
Pub serv of Colo7% pf..100} 97 | 99 || Virginia Raliway - -----. 64 | 68 
Puget Sound Pow & Lt— Wasb Ry & Elec aan. ae 310 awe . 

$5 prior preferred. ____. | 30 | 32 || 6% proferred....._-- 100] 105 | __- Real Estate Securities 
Queens Borough G&E Western Power $7 pref..100} 99 sou 

6% preterred.__.___- 100! 62 | 64 Reports — Markets 








Real Estate Bonds and Title Co. Mortgage Certificates 
































Bta Ask) Bt4 Ask 

Alden ist 66, Jan 1 1941_.._.| £35 | 371!2||Majestic Apts Ist 68, 1948__| 28's) 30le 

Broadmoor, The, ist 68, °41) /48!2) 5112|/|Mayflower Hotel ist 6a, 48) /51 53 

B'way Barclay list 6s, 1941.| (26 | 28 ||Munson Bidg ist 6s, 1939) /28'2) 30 
Certificates of deposit....| f207s| 27%||N Y Athletic Club— 

B'’way & 4list S lst & gen 6s, 1046__..... f29 | 31 
lst leasehold 68, 1944_.| f38!2) 4112)||N Y Eve Journal 6s, 1937) 101 /|103 

B’way Motors Bidg 68 1948.| 59'2] 61 || NewYork Title & Mtge Co— 

Chanin Bldg ine 48 1945_...| 58 —_ 5s series BK_._____..- {39 | 4l 

Chesebrough Bidg lst 68,°48) 56 | 58 54s series C-2__.... _... J31'4| 32l2 

Chrysler Bidg ist 6s, 1948__| 6712) 69!2|| 5s series F-1....... -. f44%4) 45% 

Court & Remsen St Off Bidg 54s series Q....._..._.- J41%4) 4314 
lst 68, Apr 28 1940... .-. f47\2} 50!2|/|19th & Walnut St (Phila)— 

Dorset, The, lst 6s, 1941...| f26!2} --. lst 68, July 7 1 nate. a {25 ene 

Eastern Ambassador Hotels Oliver Cromwell, The— 
lat & ref 54s, 1947_____. J6%| 8 Ist 66, Nov 15 1939__ _-_-. fi4 16 

Equitable Off Bldg deb 58°52} 65 | 67 ||1 Park Ave 6s, Nov61939_.; 61 6312 

50 pa Ae Bldg ist 3s, Inc 46] £35%4| 367s||103 East 57th St Ist 68, 1941} 64!2) __- 

500 Fifth Avenue— 165 B’way Bidg lst 5448, 51; 48 50 
64s, 1949 stamped___.__| f36!2|  _ __||/Postum Bldg Ist 6s, 1943./| 100 [102 

502 Park Avenue Ist 68, 1941 S19 | 2012||Prudence Co 5448, 1961....| /63!2} 65'2 

52d & Madison Off Bidg— Prudence Bonds— 

Sh, Bene B Beivecoceccees {27\2| 3112 Series A to 18 inclusive... | 13-60) —.. 

Film Center Bidg ist 6s, ‘43; 57!2|  . __||Prudence Co ctfs— 

40 Wall 8t Corp 6s, 1958... 6410} 66le  _ 40 cee 

42 B’way Ist 6s, 1939_____. 55le] ... Hotel Wellington. -.....-- 35 oe 

1400 Broadway Bidg— Fifth Avenue Hotel. _.-- 45 — 
Ist 64s stamped, 1948._.| 4312) 46le 360 Central Park West_...}| 45 eae 

Fox Metrop Playhouse— 422 East 86th St__.._..- 52 aa 
6s, [| aaa 5412) 5512||Reulty Assoc Sec Cerp— 

Fox Theatre & Off — Sa, income, 1943..._....[ 43%4] 45% 
Ist Glen, Oct 1 1941. __-_-. S9le) 11 Roxy Theatre— 

Fuller a deb 6a, 1948.7. .| 42 | 44 lst fee & leasehold 6s °40| f25 | 27 
i> Hiemnccencnmeoes J4l | 42!2|//Savoy Plaza Corp— 

Pm. 3. mide 58, 1946___.. 71le} 73le Realty ext ist 5448, 1945 | /14 16 

Harriman Bidg ist 6s, 1951. 49 52 ff) See .| {14 16 

Hearst Brishane Prop 64 '42) 84 86 ||Sherry Netherland Hotei— 

Hotel Lexington ist 6s, 1943) /45!2/ 49 lst 5548, May 15 1948... | f25 | 27 

Hote! St George lst 5448, 43) (4912 5112/|60 Park Pl (Newark) 6s. °37| /50!2] 54le 

Keith-Albee Bldg (New 616 Madison Ave Ist 6%4»'38/ f23 | 25 
Rochelle) Ist 66, 1936_..._| 70!2|  _..||61 B’way Bidg Ist 544s. 1950} 47 | 49 

Lefcourt Empire Bidg— General 7s, 1945... _. ) 23 | 27 
Ist 5448, June 15 1941_...| 4712} 50 ||Syracuse Hote! (Syracuse)— 

Lefcourt Manhattan Bldg— Ist 6128, Oct 23 194u___-_. f43 nul 
Ist 5%(8, stamped, 1941- 60 | 63 ||Textile Bldg lst 68, 1958_. | /43 45 
let 3-58 extended to 1948 60!o] 62 ||Trinity Bidgs Corp— 

Lewis Morris Apt Bi Ist 54s, 1939___. 100 | 102 
lst 61gs, Apr 15 1937_..-- 43 _..||}2 Park Ave Bldg Ist 4s, 194) 5312] 55le 

Lincoln Bidg ine 6%s, 1963} 57',4 5914 Walbridge Bidg (Buttalo)— 

Loew's Theatre Realty Corp ist 6le8, Oct 19 1938_._. | f28 | 32!e2 
Be Whe | ih 9210} 93le||Westinghouse Bldg— 

London Terrace Apts 68, 40) /36 | 38 lst fee & leasehold 66, °39;) 57'2| 60 

Ludwig Bauman— 
lst 6s (Bklyn), 1942..-__. 68 ois 
lst 6448 (LI), 1936_-_.-- 68lgi ... 

Members 


Redwood & South Sts., 





Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Baltimore, Md. 
BANKERS—Est. 1899 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Baltimore—Plaza 9260 
New York—Andrews 3-6630 


Philadelphia—Spruce 3601 
A. T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





























Bid | Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corp— 

All series, 2-58, 1953_.-.-_- 69 scien Sertes “‘A’’ 2-68, 19.4 . 51 53 
Arundel Bond Corp 2-58, °53) 69 it Series *‘B’’ 2-58, 195 -.- 60 fain 
Arundel Deb Corp 2-fis, 1953) 43 45 j|Potomac Bond Corp fs 
Associated Mtge Cos, Inc— issues) 2-58, 1953... -.. 62 —_ 

Debenture 2-68, 1953....| 42!2| 44!2}|}Potomaec Con: lidated 1% 

Central Funding Corp— Corp 2-fis, 1953_.._.-. 4112] 4312 

5348 & 68, 1935-44_____-_- f32 | 34 ||Potomac Deb Corp 2-68, :| 4112] 43!2 
Cout’'l Inv Bd Corp 2-58, °53; 62 ..-||Potomac Franklin Deb C ‘or 
Cont’'l Inv Deb Corp 2-68 °53} 41!2) 43le 2-fia, 1953. 42 44 
Home Mtge Co 54s & 6s. Potomac Marvland Deben 

a ia en il 4210) 441!2 ture Corp 2-8, 1953__.. 45 oon 
Mortgage Bond Co of Mad Potomnac Realty Atlantic 

e.. DEM, Bilbn-<ceseesl @& seal Debenture Corp 2-68, 1953] 41'2] 4312 
Mtge Guar Co of Amer— Southern Secur Corp 6s, '36] [33 35 

54s & 68, 1937-38___..-. {30 32 |i|Upion Mtge Co 6s, 1937-47 (33 35 
Mortgage Seeurity Corp— Union Mtge Co 5'48 & fis 

5 48 @& 68, 1933-46._...-- {28 30 DT «dnenoonu . f4210| 441g 
Nat Consol Bd Corp 2-4s,’53} 62 .. ||Universal Mtge Co8 34 f42'2| 44l2 
Nat Debenture Corp 2-68,'53) 4)!2] 43!e 

Sugar Stocks 
Par, Rid | Ask , Par; Bid , Ask 
Cache La Ponadre Co..20} 21!2 221g | Savannah Sugar Ret... --- *| 104 |109 
East Porto Rican Sug com _| 4 47g\| 7% preferred........100) 110%4/115 
SS ae l Ot2) ‘ West Indies Sugar Corp-.-..1 15g} 214 


Haytian Corp Amer. 2 
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FULLER, CRUTTENDEN & COMPANY 
| An International Trading Organization | 
Brokers for Banks and Dealers Exclusively | 
Members: 
Chicago Stock Exchange Chicago Board of Trade 
Chicago Curb Exchange Association 
CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Blde. | 
Phone: Dearborn 0500 Phone: Chestnut 4640 ' 
German and Foreign Unlisted Dollar Bonds 
Bte Ask | B14 Ast 
Anhalt 78 to 1946....-.-.-..- {27 27\2'| Hungarian Discount & Ex- 
Antioquia 8%, 1946....-.- {27 30 change Bank 7s, 1963...) £40 42 
Bank of Colombia, 7%. °47) £20 22 Hungarian defaulted coupe! {[27-55) _.-- 
Bank of Colombia, 7%. °48) £20 22 || Hungarian Ital Bk 7s, °32| (45 — 
Barrauquilla Jugosiavia 58, 1956....-.-.- SHlol 37'4 
8s 1045-40-46-48_....-.- SlA4le| 16le fi f42-63) .... 
Bavaria 648 to 1945....-.-. Koholyt 6448, 1943...-..-- S29 33 
Bavarian Palatinate Cons.; (3! 32 Land M Bk, Warsaw 8s,°41; *%4 RN 

Cit. 7% to 1045......-.- S24 ....|| Leipsig O’land Pr. 64s, °46) /34'2| 37'2 
Bogota (Colombia) 6%, "47| /14 16 || Leipsig Trade Fair 7s, “ws 30 34 
Bolivia 6%, 1940.....-.. S10 12 Luneberg Age Light & 

Brandenburg Elec. 6s, 1953 S26\e2] 27) Water 7%. 1948......-- [32 39 
Brasil funding 56%, °31-'61) 54 544;|| Mannheim & Palas 78,1941) (32 35 
Brasil funding sorip... ..- 5A 55 Munich 7s to 1945....-.- f28 30 
Britisn Hungarian Bank Munic Bk, Heasen, 76 to 45 S274] 2814 

Tt, Dé. s.0202 62908 f4s 52 Municipal Gas & Elec Corp 
Brown Coal Ind. Corp. Recklinghausen, 78, 1947) (5% 36 

 f eee 37 41 Nassau Landbank 6548, °38) /37'2| 3) 
Buenos Alres scrip ....-_.-.- f64 66 Natl. Bank Panama 6% % 

Cali (Colombia) 7%, 1047) /10's! Ile 8 a 25'e) 58 
Callao (Peru) 74%, 1944) 10's) 12!e|| Nat Central Savings Bk of 
Ceara (Brasil) 8%, 1947...) /3'2| 6 Hungary 74s, 1962...-| /45 52 
City Savings Bank, Buda- Nationa! Hungarian & Ind. 

——e. 9p. 1G08...ccecees 40\o} 43); Mtge. 7%, 1048 ....-..-. fi7 50 
Columbia scrip issue of 33) /74 k je Oberpfals Elec. 7%, 1946...) f26'4) 28'4 

lasue of 1934 _...-.-..-.- fro 41 Oldenburg-Free State 7% 

Costa Rica funding 6%, °651| 5! 54 S) Blea dceenesesoooces Jae 28!2 
Costa Rica Pac: Ry 7448'49| £20 23 Panama 5% scrip...-....; /45 47 

6a, 1949. - 45 49 Porto Alegre 7%, 1968....| /it 16 
Dortmund Mun Util 6s. *48 S32\o| 34 Protestant Church (Ger- 

Duesseldorf 74 to 1945....| (27 2819 many), 78, 1946......-- S30'4) d2\4 
Duisburg 7% to 1945.----. $27 281o|| Proy Bk Westphalia 66, "33; /44 — 
Fast Prussian Pr. 66, 1953.) (2°! 30\4|| Prov Bk Westphalia 6s, "36; £30 33 
“uropean Mortgage & Ip- Rhine Westph Elec 7%, °36| /41 44 

vestment 7 +48, 1966...) /54 56 Rio de Janeiro 6%, 1933...) /14 17 
Frankfurt 78 to 1045... ..-. f27'e| 29'e}} Rom Cath Chureb 6 4s. "46; £33 35 
French Govt. 5540, 1937...) 150 _...|} RB C Church Welfare 7s, "46; /25 39 
French Nat. Mail S88. 68.°52| 144 _..|| Baarbruecken M BK 6s, °47| /2% 38 
German Atl Cable 7s, 1945) (34%;| 35%;|| Salvador 7%, 1957...-.--. {35 eka 
German Buliding & Land- Salvador 7% “i e dep °57| f24'2) 25!l2 

bank 64% %, 1948_...-.. f3l'e} 34le|| Salvador 4% scrip ...-..-. (25 27 
German Gefauited coupons. | {41-58 Santa Catharina " Brasil). 

German sorip. _........-- SOx ” 6% ate DET écoccensananeal fee 1714 
German called bonds _...f/f25-40| -.-_-|| Santa Fe scrip.......--.-.- f60 case 
German Dawes Coupons) Santander (Colom) 7s, 1945; /il 12 

10-15-34 Stamped... {95x 97,|| Sao Paulo (Brasil) 68. 1943) /13', 14! 

April 15 1935... ...... S1i9\4| 194,|| Saxon State Mtge. 6s, 1947) £35 42 
German Young Coupons Serbian 5s. — oceonenes 36!e) 37!2 

12-1-34 Stamped... 125s] 127% || Serbian coupons ....-.--. 42-53 eon 

June 1 1935. ....... ..| S154] 15le Siem & Halske d deb 68, 2930 //230 245 
Guatemala 8s 1948_.._.-- £20 wiaiee 5 Nee aeee [38 45 
Haiti6% 1963........-.-- 88 92 || Stettin Pub Util 7s, 1946_.| £30 31 
Hamb-Am Line 6s to 40) 1 95 || Tucuman City 7s, 1951...) £53 55 
Hanover Hars Water Wks. Tucuman Prov. 7s, 1950...) 75 8] 

 &_ eer {24 26 Tucumap Scrip........-.. S6A 68 
Housing & Real Imp 7s, 46) £32 35 Vesten Elec Ry 7s, 1947_.| (27 28 lo 
Hungarian Cent Mut 78,°37; /43 | 46 Wurtemberg 7s to 1945...) (30 31 

TRADING MARKETS 
Bank Stocks + Insurance Stocks 
and all Over the Counter Securities 
Digby 9 Teletype 
4-4524 HARE’S,Ltp. — nv.1-901 
19 Rector Street, New York 
Private ’Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 
Insurance Companies 
far; Bid , Ask Par| Btd , Ask 
Aetna Casualty & Surety .10| 94 | 97 ||/Home Fire Seeurity - eqede 10 214) 3 
a il Ge 10} 58!le 60!2'| Homestead Fire_--._-.---.- 10); 2414! 25%, 
aE 10; 32 | 34 ||/Importers & Exp.of N Y..5 410} 6le 
Ee ee 25; 80 | 82 |/Kaickerbocker........... 5} 11 13 
American Alliance. .....-. O} 25 | 25le!|/Linooln Fire. ...........- 5 334) 43, 
American Equitable......5|) 26 29 ||Maryiand Casualty. _....-. 1 L5g} 25g 
Americar Home........10) 10%,' 1134 |Mase Bonding & Ins_-_-_-- 25; 24 26 
American of Newark._..2%/| 14 15!o!|Merchants Fire Assurcom2%; 49 | 52 
American Re-ingurance..10) 5312 55!o!|Merch & Mfrs Fire Newark _5 7 i) 
American Reserve... -- O} 2514) 2634|| National Casuaity ---.--.-- 1U} 1210) 14%, 
American Surety.......- 25} 3714) 3914|| National Fire.........-.- 10} 74le} 76le 
ee 10 4415 4610!) Nationa! Liberty _......-.- 2 Sly) ly 
Baltimore Amer. ._--__.-.- 4 634! 734||) National Union Fire__..-. 29]; 122 {126 
Bankers & Shippers.....25) 89 | 93 ||New Amsterdam Cag_... 2 814] Qle 
SE CR | 580 {590 (|New Brunswick Fire... . 10} 3i 33 
Se Picccececavece 2214; 2414|;New England Fire_..._- 10; 14 ania 
Ee 28io|{New Hampshire Fire....10| 47'4) 49%, 
City of New York._._. .. O} 2612! 28 || New Jersey............20] 4510] 471s 
Connecticut Genera! Life.10} 44 | 45 ||New York Fire... .. .. 16 19 
Continental Casualty... 5) 1634] 1834!, Northern ...........- 12.50} 790 | 95 
Eagie Fire..........-- ba 212} 4 ||/North River.......... 2.50} 2512! 27 
Employers Re-Insurance_10} 36 | 38 ||Northwestern Natiopal..25| 134 |137 
Dt tb oped catiahinetines 1534] 16%4|/Pacific Fire.......-.... 25} 100 {105 
EE NRE ee. ee Be Be inn cunccmuceecs 10} 88ls! YOle 
Fidelity & Deposit of Md_20} 81 85 || Preferred Accident... .. .-. 6} 131s) 15 
Firemen's of Newark ...._5 834; 914|}Providence-Washington..10) 403,;| 42%, 
Preeeiin Pile... .ccccce- 5}; 28le| 30 |}Rochester American ...-. 10; 19 22 
Genera) Alliance... .-..... —@ OR. 0 a oy} 12'4] 14 
Georgia Home... ........ 10; 26 28 |/St Paul Fire & Marine _ 24) 184 |189 
Glens Falis Fire.........- 5} 39 | 41 |/Seabo.rd Fire & Marine__.5 714) 9 
Globe & Republic....... 5) 1214) 1414'|Seancard Sur + _....-- 10; 12ls] 14 
Globe & Rutgers Fire....15) 17 | 21!9//Security New Haven..-..i0) 3610] 381 
Great American ........ 725\2' 27 |jSouthern Fire........... IC; 24 | 26 
Great Amer Indempity... 1 6lo| 7'e|/Springfield Fire & Marire.25;) 128 /{131 
EE 10; 19 | 20\o|)/Stuyvesant......... 20 Ble} 5 
Hamilton Fire... .....-.-. ae aw oad Assurance _ .-_.. 100] 390 [410 
Hanover Fire........... 10 cf as 100} 640 {650 
EE 10} 2612’ 28 |iUS "ridelity & Guar 08.8 10 | 111s 
MOsGNse FiO. ccc + cccces 0} 7712) 79le Fire _ . Kn. Z50lg 52le 
Hartford Steam Boile?-~“10 75 |77 |!0 S Guarantee....__-_- 10 70 | 74 
Home _--- .---  .-~-..5' 30 | 32 !'Waatchester ire -2 50! 35l2. 3712 
~“Forfootnotes see page 419. 








A COMPREHENSIVE SERVICE 


in the 


Over-the-Counter Market 





Establi 


Members New York Security Dealers’ 
115 Broadway, N. Y. 


Bristol & Willett 


shed 1920 


Association 


Tel. BArclay 7-0700 








Industrial Stocks 


















































Par; Bid Ask | Par Bid Ask 
Adams-Millis Corp, pt. .100 110 ...'|Gerring-Hall-MarvwGafe_100 13 16 
American Arch $1......-.. 16 20 ||Kilduo Mining Corp...--- 1 3ig 3s 
American Book $4....-.. 100| 67 | 70\e |King Royalty com ....... 18 | 22 
Americao Hard Rubber. .50 7 10 $8 preferred _.......- oe. . one 
American Hardware ----25 2043 2134 Kinner Airplane & Motor _1) 3g 34 
Amer Maize Products-...-.. 23%4| 25'\,4 |\Lawrence Port Cement. -100 17!2 1912 
Americano epee 4 7 
Preferred_.....-.-.-- 100} 28 | 34 | Mactfadden Publica’ns com 5 41, 54 
American Meter com...-.. ®; 12!e] 13le Se a 36 | 39 
American Republics com ..* 2’3| 353 |Merck & Co Ine com_.... | 27l2) 29le 
Andian Nationa! Corp....*| 46 4S lo 8% preferred.......- 100 116 |118 
Art Metal Construction - . 10 4 _..||National Casket....... .. *| 52 | 56 
Bapeucse & Wiicus .....-.. 47\2} 4810’ TE. cbhnonnaném | 10) ane 
Bancroft (Jos) & Sons com. * l 3 ||Nat Paper & Type pref.100 4 | 9 
PULOSEIIOGE.. .coce-c-c-c1G = (10 14 ||\New Haven Clock pref. - 100) 70'2 76 
Beneficial Indust Loan pf_*| 504) 52 ||North Amer Match Corp... 3: 37 
Bon Ami Co B commen...*| ____| __.'| Northwestern Tense. 100 100 (102 
Bowman-Biltmore Hotels. * || Norwich Pharmacal -. - . - - 5) 30's Siig 
lat preferred 100 lief 2le|Ohio Leather._.........- % §615!e 6(17!e 
Brunswick Balke Collander Oldety me Distillers... seeee l 153 2'4 
Ce ee nem 100; 6il'e) 63 | | 
Causdiau Veisuese cum...*| 22 25 ||Paramount P-.ctures com _-_! Jin «68 
,. ee 100} 117 {120 | Paramounlt Publix Corp. 10) 333 «4 
Carnation Co $7 pref ...100) 108!o| ___'|Pathe Exchange 8% pref 100, 9S (104 
Climax Molybdenum.....*| 5lle] 53! |Publication Corpcom.....*| 22 | 24 
Clinehfield Coal Corp pf 100; 32 wink $7 lst preferred_____-. 100} 90 | 98 
Colts Patent Fire Arms...25| 30 | 3lis |\Remington Arms com..--_-.* 23 3s 
Columbia Baking com....* 134] 23, |Rockwood & Co....--.--. * 13 | 16 
let preferred... cccseccs ° 7 8 I 100; 71 | 75 
2d preferred ......-..-.-. ° 314] 414'|Ruberoid Co.........- 100, 59 | 61 
Columbia Broadcasting ol AS} 35%) 3714 | 
CRBED Bo cccescoece-coce 35441 3712 |Soovill Mfg. ......-..-. 25; 21 lg 22le 
Columbia Pictures pret __ wa 467s! 481, '|/Singer Manufacturing _- x - 100) 300 305 
Crowell Pub Co com _..-. *| 2914] 30le |Standard Cap & Seal_-_.-_. 5 3319, 35le 
$7 preferred _.....-. 100; 101 ___||Standard Serew_______- 100} 93 | --. 
Dictapnone Corp.......-.. *| 28%] 301, |/Taylor Milling Corp -.--.-- * 16 | 19 | 
T+ pene odben 10G; 11612}121 | Taylor Wharl & Scom____* 2 27s | 
Dixon (Jos) Crucible....100) 45lle|] 56 || Tubise Chatillon cum pf- 60 48 | 51 
Doehler Die Cast pref. .-.-- %| 697 __.'|Upexcelled Mfg Co_._..-- 10) 23g, «Sig 
AR ARES 48 52 ||\0 8 Finishing pref_....-. 100 3'4, 8 
Douglas Shoe preferred_.100| 14 17 | 
as occasmenamna *| 59 62 || Welch Grape Juice pref. 100 90 —_— 
UOriver-Harris pref_.... -100; 100 __.'|West Va Pulp & Pap com. 131g 145, 
First Boston Corp....... 10; 4914] 50%, an tae 9319, ... 
Flour Millis of Amertea-_-__* 5g} Lig |White (8 8) Dental Mfg-_-20) 14% 15% 
Gair (Robert) Co enpaenet 4io| 5l, |White Rock Min we 
PROSING.. « ccccacesce 2)!o} 3lle| $7 1st preferred ....-.- 100 10119 one 
Gen Fireproofing $7 5. _1u0 70 75 ||Wileox-Gibbs com. -..... 50’ 20 | 23 
Goiden Cycle Corp..... 10; 47\,4 on Worcester Sait....-.-.-- 100, 54!2 62 
Graton & Koight com....* 2 Young (J 8) Co com._..100) 109 aii 
Preferred........-..-.- 100; 18 20 } 7% preferred....-..-- 100; 109!2 ..- 
Great Northern Paper _ %s 2(jio' 22 
Investing Companies 
ar Btd j Ask Par Ptd A s& 
Administered Fund__._._- * 14.65 __.||Investment Trust of NY_* 5 /| ... 
Affiliated Fund Inc com...| 1.45 1.59 | internat Security Corp (Am) 
Amerex Holding Corp._..*| 13 | 1414, | Class A common...-_-.-- lg 
Amer Bankstocks Corp...*| 1.00 1.11 | Class B common...-..-- LL -| lo 
Amer Business Shares___._ 1 .97; 1.07 one preferred _..... 100} 2k8!e) 3lile 
Amer & Continental Corp-- 9 | 10 preferred... .- 100} 28 31 
Am Founders Corp 6% pf 50) 26 29 mt... Co, of Amer 2312) 2612 
7% preferred... ... -50| 2612! 30le eae 1U oa weit 
Amer & General Sec cl A__* 7 4 7% preferred ........-.- ° Dl nso 
$3 preferred._.........%| 50 53 ||Major Shares Corp... .-.. ® 214 ree 
Class B common-.....-_- _...| __.!|Maryland Fund Inccom..-..} 16.25 17.61 
Amer Insurance stock Corp* 3 3%4||Masge Investors Trust. -.-.- 1} 20.82 22.63 
Assoc Standard Oli Shares.2} 51; 6ig||Mutual Invest Trust_---_-_- 1] 1.20) 1.31 
Bancamerica-Blair Corp...1} 5i2| 614|| Nation Wide Securities__.)/ 3.40, 3.50 
Bancshares, Ltd part she 50c 50} .75|| Voting trust certificates. . 1.26) 1.27 
Bankers Natl Invest Corp.*| 4 4io\|N Y Bank Trust Shares ._.| 2%) ___ 
Basic Industry Shares- --.-- 3.37) ___||No Amer Bond Trust ctfa_.| 88%) 92!o 
British Type Invest —— .20| .40|No Amer Trust Shares, 1953; 2.07) ___ 
Bullock Fund Ltd__.._..- 125s} 137s!| Series 1966........-.-...- 2.57] _.. 
Canadian Inv Fund Ltd_..1} 3.35) 3.70 - a oEea 2.54] _.. 
Central Nat Corp class A.*} 22 24 0 fi ee 2.57) __- 
 ) SaaS * l 2 Northern Securities... . . 100; 48 55 
Century Trust Shares... %| 25!e!27.01'|| Pacific Southern invest pf_*| 35 | 38 
Commerciai Nat! Corp... - a Ge” We Micebctanesoccoa lig) 5ly 
Corporate Trust Shares....) 2.17) __. oo ) a ° Sg) «lly 
i 2.14) ___||Plymouth Fund Inc cl A_1fe .90) 1.00 
Accumulative series... . 2.14) ___}|/Quarterly Inc Sharee...25c; 1.34) 1.48 
Series AA mod_________. 2.50| ___||Representative Trust Share-~| 9 26/1001 
Series ACC’ od.......- 2.50| ___||Republic Investors Fund_.5) 2.23) 2.38 
Crum & Foster Ins com..10) 26 | 27!2||Royalties Management-.-_ 4 *8 
8% preferred......_. 113 ___||/Second Internat Sec ci A___* Ilg] Ql, 
Crum & Foster Ins Shares— Class B common.---.-.-_- -_ le 
Sy Un anpiantet 10} 3312) 35le|| 6% preferred.......-.- 50} 28!'2/ 3l1le 
7% preferred... __._...100} 108 PS: Selected Amer Shares Inc_. 1.29) 1.41 
Cumulative Trust Shares_.*| 4.30; ___||Selected American Shares_.| 2.64) __. 
Deposited Benk She ser A_.| 2.25) 2.50||Selected Cumulative She...| 7.25) ___ 
Deposited Insur She A_.._| 4.05) 4.50)|/Selected Income Shares_._.._| 3.77) __. 
Diversified Trustee Shs B__ 77s Selected Man Trustees She 5l4] 57s 
Tipbhiitbebbeenoneevbas 3.30| 3.65|\Spencer Trask Fund... ___ *| 16.16/17.18 
pOovetiibobeooaceeees 5ig| 534||Standard Amer Trust Shares; 2.85) 3.10 
Dividend Shares... ...- 25¢| 1.35) 1.47||Standard Utilities Inc... _- * 48! 52 
Equity Corp cv pref...__. 1] 2910] 331.'|State Street Inv Corp----.-. *| 69.66.75.17 
Fidelity Fund Inc...._- .*| 42.55|45.82 |\Super Corp of Am Tr She A; 3.39) __. 
Five-year Fixed Tr Shares. - 3.95] __-. 0 Se 2.36) __. 
vues Trust Shares A_____ . fee i nsbiiigimbibdhebesonws |” oe 
bhetnsetnbanetoooune -t <== tice etidedtenzeacocst SA ... 
peniaausatl Investors Inc} 2.11] 2.31/]| C --.--------..-..-.--.-- 6.20) __. 
Fundamental Tr Shares A_.| 4.70) 5.25|} D-.----.---------.-.- 6.21] __. 
Shares B .... - 4.43| ___||Supervised 8 -oeeelOc}] 1.36] 1.49 
Group Securities— Trust Fund Sharese.....__. 334! 4l4 
Agricultural shares ..._. 1.22) 1.37\| Trustee Standard Invest C 2.36]  .. 
Automobile slares .._..- Yr @yY’ @ See 2.31; __. 
Building shares_.......- 1.25) 1.38 capes Standard Oi) Shs A} 6.00) __. 
Chemical shares ...._._- ee FEF BB Wee eee 5.07) __. 
Food shares _........... 1.16} 1.28 mie’ Amer Bank She B. 971 1.09 
Merchandise shares... __ 1.09] 1.19||Trusteed Industry Shares__| 1.17) 1.30 
Mining shares.......___ 1.09) 1.19||Trusteed N Y Bank Shares 1.39) 1.55 
Petroleum shares_....._| 1.01] 1.11||/United Gold Equities (Can) 
RR Equipment shares. _. 81) .90 Standard Shares... ._. 
ESE 1.05) 1.15||0 8 & Brit Int class A com ° ° 
Tooaeco shares... ._..__. 1.34; 1.38|| Preferred.......- 
Guardian [ovest Trust__..* 15 18 78 Elec Lt & Pow Shares | ” 
Huron Holding Corp...__. BE BOE Bocondeoencecevansce- 
Incorporated Investors____*; 17.89 19. 23) ecae- trust ctfe_..... 
Indus & Power Security._._*| 14.85 16. 50 |Un N Y Bank Trust C 3 
[ovestors Fund of Amer____ 92 1.00 ''Un Ins Tr Shs ser P 
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| Quotations on Over-the-Counter Securities—| ,,. AUCTION SALES | 
F e following securities were sold at auction on Wednesady 
riday July 19—Concluded of the current week: 
By Adrian H. Muller & Son, New York: 
SHORT-TE E 10 Great states ee 
10 Great States Theatres Ine. (Del.) preferred, par $100 57 
ea &§£&E Fe ewe SBF’ G£ LEE RPS BlUmklCm CU }wWwUwCi“(itéitit~t~t~t~t~—~:~:~:~:~CéBSCCi TN FREES FEE, LEE.) PEC IOL IO, Pal DIV. Cw eee ee ee eee 
RM SECU R IT] S $1,000 The Allerton Properties Corp. (Del.) trustee's certificates 6% cum. 
Railroads—Industrials—Public Utilities pen oat dyes eee ants ~—e -¥e “Ay Corp. (Del.), class B 
° ° > erton Properties Corp. (Del.(, class A, par $100; 60 Federal 
Specialists in Called Bonds—New Issues Water Service Corp.(Del.), $6 pref., no par; 40 Federal Water Service Corp. 
(Del.), $6.50 pref., no par: 10 Land & River Co. (N. Y.), common, par 
Pe 7 Pea ke & Co $100; 1 Land & River Co. (N. Y.), Ist pref., par $100; 40 Peoples Light & 
4 s ae ( 2Orp. (Del.), $6 pref., with warrants, no par; 5 Peoples Light & 
24 BROAD ST., NEW YORK pie Corp. (Del.), $6.50 pref., no iiss aneeoaedéesdeveteatetibakennt 1,375 
Members N. Y. Stock Exchange . HAnover 2-4500 ar, Per Cent 
aw Tel. HAno $5,000 Westchester Country Club Inc., 2d mtge. participation certificate, | 
I ta ee, ee eee $60 lot |f 
Short Term Securities By. R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
Bia | Ask Bid | Ask 44 ey Manufacturing Co., pref., par $100.......................... 62% 
_- ———— | —--- | 10 Union St. Ry. Co., New Bedford, par $100__.......................... 5 
Allis-Chalmers Mfg 58 1937.) 101!2|102 || New York Tel Ist 444 1939_; 111 [111's | 10 Springfield Ry. Cos., 4% pref., par GREER err Re oe ees 23 
Amer Tel & Tel 4s 1936_...) 102 |102!o|| Nor American Lt & Power— FP A eT ANE Le a CE 575 
4\%s July 1 1939... .....| 10734] 1081 5s April 1 1936.....-..-- 10 110/103 NS EEE CREE A SES 106 
Appalachian Pr 76 1936_...| 106 |106%;|| Nor Ry of Calif 56 1938...) 108 (109 ATT LRG LT AE: 210 
Armour & Co 448 1939__..| 103%4|104!s|| Pacific Tel & Tel 58 1937_--| 106'4|105%_ | 200 Bird & Son, Inc., voting trust ctfs _................................- 12% 
Atlantic Refg Cu 58 1937...; 10712|1077s||Penn-Mary Stee! 58 1937 _.| 10414; --- | 25 Graton & Knight Mfg. Co., common ___...._..____....._.__.__._.._.... 2'9 
B & O RR Sec 448 1939_...| 92%) 93!o|| Pennsylvania Co 34s 1937-/| 103 --- | 10 Graton & Knight Mfg. Co., preferred, par $100 _______....._________ ee 19% 
Beech Creek RR list 48 1936.) 102 (|102!|| Penusylvania RR 6598 1936-; 103 |103'4 | 11 Eastern Equities Corp., p: ur a Re A te ae ae. SEC RN 5 elena eae 7% 
Bethiebem Steel 58 1936_...| 104 |1041;|| Phila & Reading C & I 4s 37} 103'4)104 7 Massachusetts Utilities Associates, preferred, par $50__..___. nl iam 6S! 26% 
ey a S 4h) ” 104 |105!4\| Phillips Petroleum 58 1939) 102% we Bonds— Per Cent 
if Gas lec 937__.| 1O81s|1085,|| Potomae Elec Power 5s 1936) 104 |104!2 | ‘ity 34s, J 
— ——— 4 fy ony 103>s| 109 —- Oil Corp 4 1937....| 100%; rts $ 1.000 Warcester Bt. Ey "58 June 1947. ate ee ee 92 & int. 
2&0 8 112%) 1123, 4s Mar 1 1940...--...- 1015s/1017%8 | ey’ - i minal Thee ee ee were : 
Chie Gas Lt & Coke Ist 58'37| 105%|106's||Ry Express Agency Inc— Seas Wraniaker Pecan ee hae he” hae a nnn aht fen 
Cin Ind St L & Chie 4s 1936) 1021,|103 | 68 1935 to 1939..-.....- 10014t}o 109 | * 7 cester Transportation Associates 6s, June 1920......-...--..: 4 Has 
Cleve Elec Ill Co 58 1939___| 102%|102%!| 5s 1940 to 1949_......-- 109 tio lll 3yv Crockett & Co.. Boston: 
Columbus Power let 58 1936 10212) 103'4) Roch & L Ont Water 58 1938) 100!;/100% |. - gat ig ic. to 
Consumers El) Lt & Pr (N ©) St Joseph Ry LH & P 58°37) 103!»/104 Shares Stocks S$ per Share 
ist 5s Jun 1 1936_.__- 1003, on St Paul Min & Man 1 Vermont & Mass. RR. Co_.-...-..--------------------------------- a8 
Consumers Power is: 66 1936) 101%|102!s|| Montana Ext 43..-.1937| 103!,|103% | 10 Arlington Mills_____.__. Sleeleteiheleiededcteieteetad-+4-7-talecieieietetateieieieteieiataieieieieietetetene 18% 
Consum Gas (Chic) let Se 36} 10412/105 ||Scranton Electric 56 1937...| 10714|108 | 39 Nashua Manufacturing Co., common. par $100-.------.-.-----~-- -----_ 54 
Cudahy Packing 5'4s-_.1937, 103!;|103!2||Sinelair Consol Oil Corp— _ 2) Kreuger & Toll Co., American certificates. --...-...-....--------- 2.75 lot 
Cumb'!'d Tel & el ist 58 37) 106) 106% 73 March 15 1937..... _-| 10114) 1013, | 21 Massachusetts Power & Light Associates, preferred ................«.-- 20 
Dayton Lighting Co 5s 1937| 106%;/107!2:| 6%s June 1 1938... _--- 10114) 1014 12 Boston Herald Praveler Corp...-.---.-----------------+---------«<-- 26 
Duluth & iron Range 5s '37| 108 |108%||\Southern Bell T & T 58.1941) 108!2| 109 2 Western Massachusetts Cos_-_.--.---..------.- S22 esedsesszseseseuesne 36 
Edison El Illum Co Boston Sou Pae Branch Ry 6s 1937-| 107!»|108!2 | ? Rockland Light & Power Co., voting trust ctf., ex-div, par $10_____.._.. 05% 
5s April 15 1936...._..-. 103!g|10312||Swift & Co 58 1940__._.. 10134) 1017s — ” —- * hileda las 
4a Jan 1 1939..._........ 108!2/109 |/TerminalRR (StLou) 448'39| 1111; /111% By Barnes & Lofland, Philadelphia: 
Fox Film conv 48 1936-_ ~~. 103 {10310 | lexas Pr & Le lst 56 1937...) 105%) 106 Shares Stocks $ per rh 
Glidden Co 5%8 1939... .. 192!0} 104 '| United States Rubber Co— oe oC. if fo RO ee ee ee ee 25 
Gr Trunk Ry Can (gu) 68 36) 105%/ 1057 s|| 6%s March 1 1936.-.-.--- 191 |101% 3 | 10 First National Bank of Philadelphia, Pa., par Tp gees "777260 
Hackensack Water 5s 1938__/| 110!e2/111  ) 0 a ee 102!0} 103 100 Real Estate-Land Title & Trust Co., par $5..................------<c- 5 
Long Dock Co 68 1¥35-.--_. 102! ‘ 103 || Virginia Midland Ry 59 1934; 100%,);101'; | Membership, Club Atlantic, Inc., Brig: antine, yD aerators .---9h lot 
Long Isiand Ltg Ist 58 1936.) 102!5 103 ‘| Ward Baking Co Ist 63 1937| 105%4|106!'s Bonds— Per Cent 
Long Island RR is 1887... 103 |103%,|| Washington Wat Pow 5s '39| 110 110’s | $1,000 No. 1507 Spruce St., Philadelphia, Pa., 514% certificate of interest, due 
Gen 4s June | 1938___. | 105%, LO6!; | Western Mass Cos 4s 44 103 | 103% Sept. 15 1931. LET a Pt ne | SE $3 lot 
Louisville & Nash u.if 4s '40 107!2/ 107% WN Y & Pa RR Ist Se 1937) 105°:/106') | ¢5 goo Al & Logan Valley | Electric Ry. C 10.. 4% coll eral, due 1954_. 70% % 
Midvale Steel & Ord 58 1936, 102% 102% | Western Union Tel 6348 1936) 1013; 10213 | ~”” ee ee ee ee ee ee ees 
Morris & Co Ist 4448 1939. _| 104%| 105 | 6s Jan. 1 1938......-.- | 1041g| 104% By A. J. Wright & Co., Buttalo. 
N Y Chic & St L Isat 48 1937 | 101%! 1014; Shaves Stocks $ per Share 
° ’ STII LDN. DLE PRR Ss OC SE OI 4 is 
Federal Intermediate Credit Bank Debentures | ° 1° (00 Min----------- ~~~ +--+ 00 == one n een n nn ite 
Bid | Ask Bid Ask Prices on Paris Bourse 
FIC1%s July 15 1935_./r.35 15% ||F 1C 14s Jan. 15 1936_.|r 45 30% | Quotations of representative stocks as received by cable each day }}| 
FIC 1s Aug. 15 1935_./|°.35 15% | F1C 1s Feb. 15 1936_.|r 45 30% of the past week 
FIC 1s Sept. 16 1935_./|- 35 15m), F 1C 148 Mar. 16 1928__|- 45 35% July 13 July 15 July 16 July 17 July 18 July 19 
: : 2 po oo + oe ’ * + - : e + 28 a. 7 one ly 4 ye Francs Francs Francs Francs Francs Francs 
8 NOV. 35. | ° 40 29 + 1)¢8 July 15 1936--}°.620 | .o0%, Bank of France__..__._...___- 10,100 10,100 10,100 10,300 
FIC 1%s Dee 16 1935. | 45 24%, Banque de Paris et Des Pays Bas 880 869 oe | gine 
° Banque de l'Union Parisienne... 439 429 446 bande Ue 
Miscellaneous Bonds = Canadias Pacific Re ae 158 157 : 158 157 
Bia | Ask Bia Ask vanal de Suez._...........--- 18,900 18,700 1 700 8,800 
Adams Express 46 _...1947) 9%! | Q5le | tome Owners’ Loan Corp | Cle Distr. d Electricitie eee 1,027 1,059 +r  RA0 
“1 Paty Cie Generale d'Electricitie-___- 1,290 1,320 1,340 1,340 
Americar Meter 6s ___.1946| 97 tat ), Aug 15 Tose 101.15) 101.18 | ‘le Generale Tr lanti 15 15 15 15 
Amer Tobacco 48 ._._- 1951, 106 | _--|| 1%e.-2-2.- Aug 16 1987/102.11)102-14 | Grtroen Ee TERRE... a6 = = 5 
Am Type Fdre 68 -..-1937| f37 | 40 || 2s....-..--- AUS 16 1000)103.20)000.) | re ance nnn ns aeoocees , wens 
Debenture 68. .__-_- 1939] 737 | 40 || 1%4s--_----- June 15 193:|100.25|100.27 | Comptoir Nationale d’Escompte — = -—-— “s 
Am Wire Fabrics 78 1942) 87 92 \Natl Radiator 58--.-- -- 1946; {23 25 a Md ee eee ees 997 219 217 
Armour & Co (Del) Ist 48°55) 98 QSigi/N Y Shipbidg@ 5e . .1948@| 95 --- | Gredit Commercial de Frab — 567 REG 578 af isa 
Bear M ouutalp-b udsun No. Amer Refrac 6s. 1944 f63 H7le Credit I n a . S508... — 1 680 1 750) 1.750 
River Bridge 7s _____ 1953) 8Xlo| 92 || Otis Steel 6s ctfs_-____- 1941) 97 | 99 | & aCe -eeanrenen 7 4° My Bs ae 
ry -- nea ) Faux Lyonnaise..............- Holi- Holi- 2,340 2,330 2,340 2,430 
Beth Steel Corp 4'4s_. 1950; 984) 9) Pierce Butler & P 6 48.1942) /10 12 E a 4 F 
ml 101. = 15/108 cnergie Electrique du Nord._.. day day 502 485 458 sees 
butteric& PuDiishing 6 441936 fi 7'4) 19!e'|Seoville Mfg 5 4s- - - - - - 1945) 105'2| 106%, Energie Electrique du Littoral 745 730 750 
Chicago Stock Yde 58..1961) Q98!2) __-_||3t'd.Tex.Prod.ist6 4sas.'42) f10 | 13 Kubimann q . sa 538 529 54] meaohs 
Consolidation Coal 4%s 1934) £42 45 |\\3truthere Wells Tituevilie ee. Se Oren ere  «- map > Fan 
os oe ed ait 780 770 790 790 
Deep Rock Oi] 7s_____- 1937| /f49 51 = semnenn 65 75 Lyon (P L M) 870) 874 R89 
Haytiap Corp Agee: 193% fl lle 13 |U nion OF of Calif 4s__.1047 1C8 1! 10914 Nord R fen OP CRESS Segre 1.130 1.146 1 164 slit 
Journal of Comm 6 %s 1937) 65 | _.-|| Witherbee Sherman 68 1944| fx | 10 Geteeen is append tae 417 "420 420 "491 
| ea ee 8 oe ee ee ee 2S OSOSS 28882569988 & 
Merchants Refrig Ae 1837 97 oe @ | Wondwa Tran Ke 1Q42 {3Ale 3 lg om Capital ge 26 ; 25 “¥4 RPE 
a te on ee 1,002 969 1,00 ea 
Chain Store Stocks Rentes, Perpetuel eres 77.40 77.90 78.80 79.00 
ntes 4%, 1917............-- 79.80 81.20 82.10 82.50 
Par, Bid , Ask Par) #414 ,Aak on 1 : 
Bohack (H C) com_.----- *| Gio} 8 ||Melville Shoe pret. .---. 100] 110 | _.. | prentes 4 + ag Eiasrsrconnenacs oe a oe ae 
7% preferred___..._- 100; 45 55 ||Milier (1) & Sons pref.._.100; 10 1412 | Rentes 4 % oy 1932B.......... 83 30 85 20 86 30) 87 00 
Diamond Shoe pref__-_-_- 100; 90 _..||MockJuds&Voebr’ger pf 100) 81 “~~ | Rentes 5% 1920 RR aa 107.10 108.90 109.40 109.90 
Edison Bros Stores pref_100} 108 [115 ||Murpby (G ©’) 8% pref.100) 113 {117 Royal Duteh 5 decaeniaianpegetneladend sit 1.880 | 900 1.910 1.900 
Fishman (M H) Stores._..*| 12 | 14%/||Nat Shirt Shops (Del).-.-*| 34] 414 | Saint GobainG@ & GT 1623 1,603 1.640 . 
a aaege 100; 99 Rant Ist preferred.... --.100) 40 | 45 Schneider & Cle ............. 1567 1.580 1.570 ht 
Great A & P Tea pf___.100| 127 }1%0 ||/Reevee (Daniel) pref...100) °7 --- | Societe Francaise Ford... ._... BS " 63 52 52 
Kress (S H) 6% pref___.- 10} 111g! 1212,|Sechiff Co preferred -.. 100) 102 | --- | goeiete Generale Fonciere..._~ 21 21 23 
Lerner Stores pref_.___ 100} 105 |109 ||United Cigar Stores 6% pref 4°3| 55g | Societe Lyonnaise.........___. 2 355 2 342 2 240 ait 
Lord & Tayilor___...._. 100; 145 enw 6% pref ctfs...--.-.----- 453) 5% Societe Marseillaise.......___. "535 535 "535 rw 
lst preferred 6% _._-- 100} 102 | ---||U 8 Stores preferred..--100; 3 | 6 | Tubize Artificial Silk pref...... "86 83 — oo 
2nd preferred 8%, 100! 104 | .-. Union d’Electricitie_.......__- 580 580 594 aS 
tSoviet Government Bonds a er | ok 
Bia | Ask "| Bid, A@ : 
Union of Soviet Soe Repub| Onion of Soviet Soe Repub] | The Berlin Stock Exchange 
7% gold rouble. _..1943! 87.05 89.06| 10% gold rouble_--1942' 87.92 _--. | Closing prices of representative stocks as received by cable each 
For footnotes see page 419. . ay of the past week 
“— ord ig -_- —_ July 
: | 19 
Cc U R R E N T N O _ I : E S x Per Cent Of Par — 
. " ; ~ . —- Allgemeine Elektrizitaets-Gesellschaft__._ 45 45 47 46 44 43 
a alker Buckner, Vice-President and Chairman of the Executive Com- | gerliner Handels-Gesellschaft (6%)---.--- 117 118 117 #118 117+ «116 
mittee of the New York Life Insurance Co., completed 50 years of service Berliner Kraft u. Licht (8%)-......--ccce- 142 142 142 142 142 141 
with the New York Life on Monday of this week. Mr. Buckver started as eae ae = slheemaeg B Gecccccccce a A Rt A Bs A 
. i . . - re ‘ ‘ 0) = ww wm www nn wenn nnn nnn - ‘ ‘ Aot- ‘ ‘ 
an office boy a half-century ago, when he was only 14 years old, and has | Neutsche Bank und Disconto Geselischaft.. 92 91 92 93 92 92 
been with the New York Life continuously since that time. Deuteche Erdoel (4%)...........-....--- +4; 112 113 113 «6112 ~= «112 
Hoit, Rose & Troster, 74 Trinity Place, New York, are distributing their ae nee (German Rys pt 7%). 1 + 7 = — = = 
current edition of ‘‘Facts and Figures,’’ which contains a survey of New | Farbenindustrie I G (7%)_...-.----------151 150 153 153 153 154 
1} York City bank statements as of June 29, and data on insurance company | Gesfuerel (5%)-...-..-...-..---.-...-.-. 126 126 130 129 127 126 
stocks and other over-the-counter securities. he Electric Werke (8%)------.--.- = = = = 139 — 
—Slaughter & Russell, 120 S. LaSalle St., Chicago, announce that | Mannesmann Roebren-.--2222222222---1. 89 90 91 90 90 90 
Lawrence J. Joy has been appointed Manager of their bond trading de- | Nordeutscher Lioyd-..........-....-. coe 87 37 38 eee 20 
partment. 4 ar Spent coereneceuesesoeencess 188 188 191 187 188 188 
: : einische Braunkohle (12%)-..........-.. 221 222 221 220 #221 ~#é219 
—Thomas & Griffith, members New York Stock Exchange, announce | Salzdefurth (74%) --.--...-...---..-------- 193 195 198 198 198 198 
that Siegfried Bechnold has been admitted as a general partner in theirfirm. | Siemens & Halske (7%)....-------------- 178 179 «183 6183 «6180 )=-:181 
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| RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 
2 r —— r —- ———— — 
; , The company’s manufacturing operations are concentrated in Allecheny 
Adams Express Co.—Larnings— County, Pa. Principal plant site Gonsiets of approximately 94 acres, and 
: , . “ or operations are carri on in about 14 uildings containing approximately 
Earnings for the 6 Months Ended June 30 1935 1 515.000 square feet of floor space. PP 
Net income after expenses, interest and taxes...... ......-..--- x$124,583 


x Exclusive of $1,229,924 net realized loss on securities which was charged 
to capital surplus account. 

The company reports that the net asset value of its common stock at 
close of business on June 30 1935, after deducting outstanding bonds at 
their principal amount and preferred stock at its par value, was $6.73 a 
share. This compares with net asset equal to $6.11 per common share on 
Dec. 31 1934, $6.97 per share on June 50 1954. 

Investments, carried in balance sheet as of June 30 last, at cost of $58,- 
234,105 had market value on that date of $26,388,038. This compares with 
investments carried at cost of $59,939,722 with market value of $25,814,333 
on Dec. 31 1934. The balance sheet, as of June 30 1935, including $696,998 
cash, amounted to $58,949,610 which compares with cash of $455,438 and 
total assets of $60,408,683 on Dec. 31 1934. Earned surplus was $3,768,018 
against $3,775,559.—V. 140, p. 2518. 


Advance Rumely Corp.— May Dissolve— 

The stockholders will consider dissolving the company and distributing 
its assets, at a meeting to be held Sept. 30. The company for several years 
has not been enengee in manufacturing operations which were taken over 
by Allis-Chalmers Mfg. Co. Advance Rumely’s principal assets have con- 
sisted of common stock of Allis-Chalmers, certain receivables being col- 
lected by Allis-Chalmers under contract and some real estate including its 
Battle Creek plant, which was not taken over by Allis-Chalmers. 

If the requisite two-thirds vote for dissolution, it is proposed to make 
an immediate distribution of $1 a share. The com ng! holds sufficient cash, 
U. 8S. Treasury bonds and Home Owners’ Loan Corporation bonds for 
such distribution. 

Later, it will distribute one-half share of Allis-Chalmers Mfg. Co. com. 
stock to each of the 203,695 Advance-Rumely common shares now out- 
standing. Advance-Rumely at present holds Allis-Chalmers common 
stock in amount equivalent to .4513 of a share for each of its own shares, 
and will wait until this ratio has been increased to an even half share before 
distributing the Allis-Chalmers stock. 

Under the arrangement with Allis-Chalmers made in 1934, 40% of the 
ay collections on Advance-Rumely receivables was to be paid to Rumely 

Allis-Chalmers stock at $40 per share and 10% was to paid over in 
cash. Allis-Chalmers was to retain the remaining 50% of gross collections 
and pay collection expenses and commission certificates._-V. 140, p. 2518. 


Agnew-Surpass Shoe Stores, Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of 20 cents per share in 
addition to the regular semi-annual dividend of like amount on the common 
stock, no par valuek both payable Sept. 2 to holders of record Aug. 15. The 
dividend will be paid in Canadian funds and is subject, in the case of non- 
residents of Canada to a 5% tax.—V. 139, p. 1074. 


Alabama Coals, Inc.—Organized— 

The United Press in a dispatch from Birmingham, Ala., July 11, states: 

Organization of Alabama Coals, Inc., to prevent cut-throat competition 
which threatened this district when one company allegedly undercut 
National Recovery Administration prices had been completed. 

More than 81% of the coal operators in this area were underwriting stock 
for the company. NRA prices were maintained by ‘“‘gentleman’s agree- 
ment.’ 

The organization will function as a commission marketing group for 
Alabama, Georgia and southern Tennessee. United Mine Workers’ officials 
declared they would do everything possible to help operators keep up prices. 

A spokesman of the organization said it would not oppose the Guffey 
coal bill pending in Congress, but asserted the bill ‘‘would not survive a 
court test and its enactment would gravely threaten the present market 
in this area.’’ 

He added, however, that individual companies might seek to enjoin the 
measure. 


Alaska Packers Association— Declares Two Dividends— 

The directors have declared two dividends of $2 per share each, on the 
common stock (one classified as ‘‘a dividend’’ and the other as a ‘‘special 
dividend’’), both payable Aug. 10 to holders of record July 31. Dividends of 
$2 per share were paid on May 10 and Feb. 12 last, this latter being the 
first payment made since Aug. 10 1931 when a quarterly dividend of $2 
was distributed.—V. 140, p. 2344. 


Allegheny Steel Co.—Stock Offered—Publiec offering oj] 
60,000 shares of the common stock was made July 16 by an 
underwriting group which includes White, Weld & Co.; 
Bosworth, Chanute, Loughridge & Co.; Chas. D. Barney 
& Co.; Cassatt & Co., Inec.; Dominick & Dominick;Horn- 
blower & Weeks; G. M.-P. Murphy & Co.; Ladenburg, 
Thalmann & Co. The offering does not represent new 
financing by the company, the stock having been purchased 
from several large stockholders. <A prospectus dated July 15 
affords the following: 


Price—The price to the public of these shares is, as to each sale thereof, 
the then last sale price on the New York Stock Exchange and, except in 
the case of sales to members of the New York Stock Exchange, an an.ount 
equivalent to the New York Stock Exchange com nission of 15 cents per 
share or 12% cents per shale, as the case may be. Sales of these shares 
may also be made on the New York Stock Exchange at such prices as may 
be obtainable therefor. Except in the case of sales made on the New 
York Stock Exchange, sales of these shares are to be made within a range 
of $24 to $26 pet share plus an amount equivalent to the above-mentioned 
commission in each case, unless other maximum and miniz.um prices shall 
be fixed by the underwriters. 

The proceeds to Harry E. Sheldon, L. W. Hicks, the estate of R. D. 
Campbell and Mrs. Harry E. Sheldon, from whom the underwriters are 
purchasing these shares, without allowing for expenses payable by such 
Sellers ia connection with the sale of these shares, will be $21 per share flat, 
plus one-half of the amount, if any, by which the aggregate price at which 
shares shall be sold pursuant to this offeriag on or before Aug. 15 1935 
shall exceed $24 per share for the shares so sold. 

The underwriting discounts or commissions consist of the difference be- 
tween the price to the public and the proceeds to the sellers named above. 

Underwriting and Sale of Common stock—The underwriters and the re- 
spective amounts which they Sseveially have agreed to purchase are as 


follows. 

Under writers— Shares Underwriters— Shares 
White, Weld & Co_________. 11,145; Moore, Leonard & Lynch____ 3.000 
Chas. D. Barney & Co_____.. 5,571!Morris, Brown & Co_______. 2.000 
Cassatt & Co., Inc.__....... ! 5,571 | Kidder, Peabcdy & Co______ 1,500 
Dominick & Dominick....-.. 5,571|Ladenburg, Thalzrann & Co__ 1.500 
Hornblower & Weeks__..._._ | 9,571) Stone & Webster and Blodget, 
ee. sr a OO... Wc. BT. Ob oo do iueee cede oc. 2.000 
Bosworth ,Chanute, Loughridge ‘Balfour, Boardman & Co., | 

OOD. ccwtesceecceseccces 6,000| Ltd. (England)________- _. 5,000 


History and Business—-Company was incorporated in Pennsylvania, 
May 6 1929, by merger and consolidation of Allegheny Steel Co., a prede- 
cessor, and West Penn Steel Co. Company is one of the principal manu- 


facturers in the United States of electrical steel and corrosion-resisting steel 
roducts. During the past five years these two products have accounted 
or about two-thirds of the company's total sales. The remainder of the 
company’s output is more diversified and includes steel castings, sheet 
bars, hot and cold rolled sheets, stampings, laminations, boiler tubes. pipe, 
bars and other steel products. 





Capitalization as of Dec. 31 1934 
Authorized Outstanding 
% preferred stock (par $100).a_........... 33.426 shs. 633.426 shs. 


Com. stk. (no par) stated value $6.25 per sh_a_c629.501 shs. d610.695 shs. 


a Application has been made for registration under the Securities Act of 
1933, as amended, of 18,772 shares of authorized common stock. which are 
to be issued by the company from time to time as authorized by directors 
in payment of compensation under contracts with employees and for such 
other purposes as the directors may determine. As of Dec. 31 1934, the 
employment contracts then in force called for the eventual delivery of 388 
shares of preferred stock and 12,848 shares of coinmon stock. and 252 shares 
of preferred stock and 12,848 shares of common stock were reserved for 
Gaivery under said contracts. As of June 10 1935 the employment con- 
tracts in force on said date called for the eventual delivery of 190 shares 
of preferred stock and 17.620 shares of common stock. 

b Includes 252 shares held in the company's treasury. At June 10 1935 
the company held 176 shares of preferred stock in its treasury. 

c 37 shares held for exchange for five shares of common stock of West 
Penn Steel Co. 

d Includes 3,548 shares held in the company’s treasury. At June 10 
1935 the company held 1,489 shares of common stock in its treasury. 


Comparative Income Account for Stated Periods 
—3 ane End. Mar.31— -——Calendar Years—— 








Period— 935 1934 1934 1933 
Inc. from opers. after de- 

ducting costs, prov. for 

deprec.’n & other gen., 

sell. & admin. exps_.. $354,322 $317 342 $800,215 $123 ,092 
Other income less income 

deductions. ________- 20,530 19,382 52.092 80,410 

Net inc. before prov. 

for Fed.inc. taxes... $374,852 $336,724 $852,308 $203 503 

Proy. for Fed. inc. taxes 50,707 42,769 16.380 28 456 

Net income.......... $324,146 $293 954 £835,928 $175,047 


From preliminary and incomplete information for April and May of the 
current year the company estimates that earnings for those months may be 
lower if co-“pared with the corresponding months of 1934. 

Listed—-The outstanding common stock is listed on the New York Stock 
Exchange and on the Pittsburgh Stock Exchange.—V. 141, p. 264. 


Allen Industries, Inc. (& Subs.)—Farnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Net profit after charges 

and Federal taxes_.._.._._ $236,025 $144,006 $38 303 $17,912 
Earn. per sh. on 66,000 

shares common stock. $3.39 $1.96 $0.36 $0.05 


—V. 140, p. 2690. 
Allerton New York Corp.—Plan Disapproved— 


Bondholders have voted to disapprove and reject the plan of reorganiza- 
tion proposed by the company. The company proposed to place a $92,000 
mortgage ahead of the $4,000,000 outstanding bonds. arnings of the 
property have been insufficient to meet carrying charges, it was pointed out, 
and creation of the $92,000 mortgage might result in foreclosure with the 
wiping out of bondholders, it was said. The bondholaers asserted that they 
would prefer to have the existing mortgage foreclosed and the properties 
taken over, unless the Compeny substantially modified its plan for re- 
habilitation.—V. 138, p. 1563. 


Allied Products Corp.—Listing Approved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 42,800 shares of class A convertible common stock and 109,230 
shares of common stock, $10 par.—V. 140, p. 4220. 


Alpha Portland Cement Co.—£arnings— 



































12 Mos. End. June 30— 1935 1934 1933 1932 
il a REN a RE $4,632,058 $4,545,291 $3,955,671 $4 860,125 
Operating expenses -- - _. 3,612,412 3,533 ,233 4 031,355 4,902,955 
Depreciation ..._....-- 1 456 465 1 423 ,859 1,411,967 390 ,2: 

Operating loss_____-_- $436,819 $411,801 $1,487,651 $1,433,064 
Other income (net)_..-- 220 ,632 180,769 120,121 228 ,542 

NS ih te ia _. -« $216,187 $231,032 $1,367,530 $1,204,522 
ee ae oe 48 233 i. ies —  “eaememanmete 
x Minority interest __--- 8,173 10,275 11,733 11,073 

I: $256 247 $282,435 $1,355,797 $1,193,449 
Preferred dividends- --- 58 334 140,000 140 ,000 140,000 
Common dividends_ - - -- oa 8 esese=s =~“ wcexsee 533 ,250 

a te tet nlc ee $798,031 $422,435 $1,495,797 $1,866,699 

x Loss applicable to minority interests. 

Consolidated Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $ Liabiltites— $ $ 
x Land, bidgs., ma- Cum.7% preferred 

chinery & equip. 16,366,222 17,223,380; stock......-.-. -..--..- 2,000,000 
i 975.875 1,675,110} ¥ Common stock .18,486,000 18,486,000 
U. S. Govt. and Accts. payable... 229,031 190,791 

municipal bonds 2,647,452 4,020,257| Wages payable. -.- 36,349 43,648 
Working funds, ad- Pref.div. payable, -__... 35.000 

vances, &¢C____- 134,639 150,984| Accrued taxes... - 72,178 79,549 
Accts. and notes Common dividend 

receivable____. 422,739 532,097 i .ieoee BGL,IGO 0 fcécce 

Inventories __—- .. 1,348,485 1,635,870) Insurance reserve, 
Com, stock owned 2731,345 663,795 5 639,934 674,905 
Misc. investments 64,902 35,960} Minority interest - 51,150 59,323 
Deferred items-_-.- 64,517 102,741 | Surplus_......... 3,080,384 4,470,978 

ee 22.756.176 26,040,194} Total...-.-.--.. 22,756,176 26,040,194 

x After depreciation. y RepreSented by 711,000 no par shares. z Con- 


sists of 65,400 shares at cost —V. 140, p. 4385. 
American Brake Shoe & Foundry Co.—Larnings— 

















6 Months Ended June 30— 1935 1934 
Earnings before deprec. & income taxes------.--- $1,299,448 $1,114,572 
Divs. received from affil. o@s., not consol --------- 46,181 48,648 

ne I. EEN ee $1,345,629 $1,163,219 
Prov. for deprec. of plants & equipment. --_----- 447 033 413,637 
Provision for U. 8S. & foreign income taxes. --.--- 124,907 91,351 

On ee eeemedeaue $773,688 $658,231 
 " Se Qe See er 9,297,468 9,295,548 

Total surplus... < - - -- en nnecessccccccoceses $10,071,156 $9,953,779 
7% preferred stock dividends. ........-.------- 331,118 331,118 
Common stock dividends. _........------------ 305 846 244,677 

ED, BG DO..n cn crnencseseessencsscnces $9,434,193 $9,377,985 
Earnings per share on 611,692 common shares- - - - $0.7: $0.53 


x Without gain or loss on account of change for the period in reserve 
for revaluation of United States Government and marketable securities 
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and profit or loss on sale of securities, transferred to reserve for contin- 
encies; in 1935, net gain $13,194: in 1934, net gain $171,501; and without 
ncluding share of net gains or losses, after dividends accrued, of affiliated 
companies not consolidated; in 1935, share of net loss $55,754; in 1934, 


share of net gain $9,308. 
Consolidated Balance Sheet 


June 30°35 Dec. : | June 30°35 Dec. 31°34 








Assets— $ Liabilities— $ 
Cash - -~.------~-. 3,375,194 3,347,557 | Accounts payable. 535,498 341,403 
(market) - - -- - . 1,199,125 1,291,217) sund.acer.items 520,821 348,702 
Mark.secs. (mKt.) 717,144 821,231) Res. for insurance, 
Notes & accts. rec. | pens.,ci’ms, &e. 448,541 401,697 
(less reserve)... 2,091,615 1,768,226| Res. for conting.. 767,794 754,599 
Inventories - - - - - - 2,937,524 2,431,862 Minority int. in 
Mtgs.rec.(lessres.) 410,141  416,083| consol. cos__._- 196,118 170,700 
loans & advances 7° preferred stock 9,460,500 9,460,500 
(officers & empl) 51,459 59,251|y Common stock 
Misc. other assets - 47,926 51,832) (mo par)....... 7,646,150 7,646,150 
x Inv. in affil. cos. Earned surplus... 4,340,044 4,203,319 
not consotidated 4,511,847 4,496,847 | Capital surplus... 5,094,149 5,094,149 
Inv. in other cos. 
» , (at cost). _...-. 2,417,092 2,417,092 
Land, bidgs. «& 
equip.(less depr.) 9,487,399 9,521,654 
Pats. & good-will. 1,688,643 1,698,526 
Insur., &c., prep'd 
ED. cacccese 74,507 99,841 
Total......--- 29,009,615 28,421,220; Total_........ 29,009,615 28,421,220 





x Not including equity in undistributed earned surplus since acquisition; 
ataJune 30 1935, $73,439; at Dec. 31 1934, $129,194. y Represented 
by 611,692 shares outstanding.—V. 140, p. 4061. 


my American Capital Corp.—Ligquidating Value—Earnings 

The corporation in its report for the six months ended June 30 1935 states 
that the liquidating value per share of the $3 preferred stock at June 30 
1935, with securities owned adjusted to market values was $23 a share, 
after allowing for the $5.50 prior preferred at $100 a share. This compares 
with liquidating value of $20.48 a share on &3 pref. stock on Dec. 31 1934. 
b> For the six monvhs ended June 30 1935, net profit, including $153,538 
profit from sale of securities, was $184,384 after expenses and taxes, com- 
paring with net profit in first half uf 1934 of $315,876, including $322,934 
profit on sale of securities.—V. 140, p. 4220. 


American Chicle Co.—Earnings— 











6 Mos. End. June30— 1935 1934 1933 1932 
a Gross prof. from sales- $2,977,286 $2,258,285 $2,015,595 $2,275,331 
tu aia ata 16,937 49,272 64,466 72,123 

Total income- - - - -. . . $2,994,223 $2,307,557 $2,080,061 $2,347,454 
Sell. & adm. expenses... 1,466,667 1,164,394 1,111,961 1,224,247 
Prov. for Fed. taxes---. = 214,817 171,794 144,713 171,966 

Balance, —— --=-- $1,312,739 $971,368 $823,386 $951,242 
Sur. at begin. of period-- 3,558,546 3,973,883 4,023,586 4,018,437 
Diff. between cost and 

stated value of capital 

stock retiréd-------- = --- ~~ 874,746 382,431 261,240 
Common dividends - - --- 884,238 662,894 697 ,094 722,267 

Sur. at end of period... $3,987,047 $3,407,611 $3.767.447 $3.986.172 
Shs. com. stk. outstand. 

(no par) -------~---- 445,000 445,000 470,000 490,000 
Earnings per share- ---- $2.95 $2.19 $1.75 $1.94 


a After deducting cost of material, labor and manufacturing expenses, 
including depreciation and genera] reserve. 

Profits for the second quarter of 1935 after all charges and reserve for 
taxes, were $697,918 (1934, $531,688).—V. 140, p. 3028. 


American Cigar Co.-—O/ff Curb List— 
See ‘‘Chronicle’’ July 13, page 195.—V. 140, p. 1472. 


American Commercial Alcohol Corp.—Annual Report— 
Russell R. Brown, President, says in part: 


An idea of the great increase in the business of corporation can be gained 
froin a consideration of the fact that in 1933 gross sales increased from 
$3 835.322 to $6,731,518, and in 1934 gross sales again increased to $29.- 
377 ,000, of which last named amount approximately 55% represented excise 
taxes paid to the Government. ‘The sal] capitalization of the corporation 
did not contemplate any such large volume of business and in consequence 
thereof heavy deznands have been made upon the working capital of the 
corporation. It should be noted in this connection that in 1934 there was 
an average turnover of accounts receivable once in every three weeks. 

The payment of the Federal excise taxes on beverage liquor, places at all 
times a great strain on the cash resources of your companies. ‘These taxes 
are required to be paid in advance of the receipt of the proceeds of sales and 
before beverage iiquor can either be withdrawn from bonded warehouses 
for delivery to customers or for bottling purposes. The very large amounts 
so paid in these taxes are to a great extent reflected not only in the inventory 
but also in the accounts receivable. 

The corporation has filed, pursuant to the Securities Exchange Act of 
1934, its application for the permanent registration of its common stock 
on the New York Stock Exchange. 


Consolidated Income Account, Year Ended Dec. 31 1934 





Gross profit on sales, before deducting depreciation. ...._.__- $3 .627 ,500 
Selling expenses ____- ~~ oO O88 SOHC RE TESORDEDeCesoeereense 1,289,610 
General and adininistrative expenses__._.......--- eee 619.261 

Se ee ae ee ae ee re $1,718,629 
I can a ae ba an eee oe aa atl eee alae 89.598 


a i $1,808 .227 
Interest, $73,698; experimental, $9,773: cash discounts allowed, 
$61,256; special legal expenses, $57,997: provision for doubt- 
ful accounts, $119,146; miscellaneous deductions, $19,579___ 
Reduction of inventories as at Jan. 1 1934 to conform to the basis 
of valuation of the inventories as at Dec. 3] 1934, and for 


341,521 


other necessary adjustments thereof__________-- ee -— 133 .060 
Provision for depreciation as determined by Coverdale & Colpitts 264,710 
Provision for Federa] incoime tax_........-.. -...----.------ 138,000 


ee 


Ee a a ee a em $930 937 
Consolidated Earned Surplus Account as at Dec. 31 1934 
Balance as at Jan. 1 1934 of earned surplus since Jan. 1 1932, 

i ER SAN ere ean ER ay ae $1,774,103 

Net profit for the year ended Dec. 31 1934..--..-----.------ 930,937 


Dt) catidiibeidedahtaeibbthhesoredstbnotnennbines bonne $2,705,040 
Portion of reductions in book values of plant and equipment to 
appraised sound values as at Dec. 31 1934, reported by the 
appraisers to consist of increase in reserve for depreciation, 
plant items scrapped, abandoned or otherwise disposed of, 
and expenditures charged to plant account deemed to be in 
the nature of repairs and renewals; deducted from earned 
surplus in accordance with resolution of board of directors-.- 
Charges to capital surplus during 1932 and 1933 transferred to 
earned surplus as per authorization of the board of directors 
I 3 eden besbaaseb eens 
Net adjustment of book value of investments in stock of partially 
owned affiliated companies, applicable to prior years, as per 
authorization of the board of directors__._.....-.-..----.-- 
Various charges, inc]. intangible assets consisting of experimental] 
and development expenses of prior years. formulae and pro- 
cesses: una™mortized balance of amount paid in pene year 
for cancellation of employment contract, and unamortized 
balance of moving expense of preceding years, transferred to 
earned surplus, as per authorization of the board of directors _ 
Reserve for stock dividends on stock purchase warrants out- 
standing, transferred to earned surplus, as per authorization 
Ge ee er GN. c. acanccodenscntcsecsetédbocasbesa 





615.663 


418.670 


76,100 


87.787 


Cr} ,533 
EE EE 8 ee $1,508,352 
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Consolidated Capital Surplus Account as at Dec. 31 1934 
eee GO. O86. ais 3. Bee idaian eocatanasdtnkbensatéantteds $2,536,968 
us— 








PUES © &O Cogesbepeedcndscadecuqebeensomapccencenns 115,993 
Excess of amount received over par value of stock sold upon 
exercise of stock purchase warrants... ...........__.._.- 188 
Adjustment arising from consolidation with Kessler Chemical 
Corp., the common stock of which is carried on the books 
of the parent va! Se San sin sc tet tte dn en aie 5,000 
Charges to capital surplus during the years 1932 and 1933. 
transferred to earned surplus: 
Loss on investment in Rossville Alcohol & Chemical Corp. 
Die }-nectcbihh>dneane santiiindhetsenemenenentaims 284,007 
Adjustments and settlements of employment contracts, 
losses On sales of treasury stock and other miscell. charges 134,663 
ME stcenecnceanmasacdbnensrennnensenesesocacanne $3 .075,819 
Less—That portion of the reduction in book ¥alues of plant 
and equipment to appraised sound value at Dec. 31 1934 re- 
ported by the appraisers as being the result of lower replace- 
ment costs and(or) market values, charged to capital sur- 
plus as per authorization of the board of directors.________ 729,558 
See Ge GS Bees Oe Beinn bnseckecdtnndnnd anctemeedeen $2,347 .261 
Consolidated Balance Sheet as at Dec. 31 1934 
(And Wholly-Owned Subsidiaries) 
Assets— Liabtlities— 
Cash on hand andin banks... $935,800} Notes payable—banks_____. $2,000,000 
Notes, trade acceptances and Drafts payable—banks_____ 23,949 
accounts receivable... _._. a1,994,168 Accounts payable_________. 530,470 
Merchandise inventory - - --- 3,023,361 | Sundry liabil. & acer. exps.. 261,343 
Margin dep. on grain futures 25,000 | Due to partially-owned affili- 
Sundry accts. rec., less res've 27,382 ated companies.__....._. 55,302 


Inv. in & advs. to partially- Reserve for Fed. inc. taxes_. 138,000 











owned affiliated companies — 331,168| Common stock ($20 par)... 5.217965 
 « “appa Qerp- b5,588,242) Capital surplus__.____.______ 2,347,261 
Deferred charges_._....__.- 157,522 | Earned surplus since Jan. 1°32 1,508,352 
i Ce ele 1 

PS EA Re FE es $12,082,644 


a Less reserve for allowances and doubtful accounts of $201,219. b After. 
depreciation reserve of $2,218,673. 
ote—The equity in partially owned subsidiary companies has been re- 
duced by a reserve of $75,700, estisnated on the basis of unaudited state- 
ments, representing the aggregate of the approximate decrease of $7,200 
due to the net deficit of these companies and the approximate decrease of 
$68,500 due to the elimination of intangibles as an asset in the computation 
of net worth.—V. 140, p. 3884. 


American Colortype Co.— Sales— 
Period End. June30—  1935—3 Mos.—1934 
Pe Patasonstsanecnece $1,535,617 
—V. 140, p. 3028. 


American & Continental Corp.—Bonds Called— 

All of the outstanding 15-year 6% gold debentures due April 1 1943 have 
been called for redemption on Oct. 1 at 100% and interest at Bank of the 
Manhattan Co., New York City.—V. 141, p. 265. 


American European Securities Co.—Zarnings— 


1935—6 Mos.—1934 
$1,356,456 $3,504,235 $3,018,255 


























6 Mos. End. June 30— 1935 1934 1933 1932 ° 
Cash divs. received..... $142,836 $146,607 $182,778 $375,965 
Int. received or accrued. 55,282 52,502 43 ,626 28,232 
Miscellaneous interest...  ___._- 273 Rae 

Total income_--___-.-- $198,119 $199,383 $240,185 $404,197 
Exps., incl. miscell. taxes 9,819 9,270 ,061 12,119 
Int. paid or accrued. - -- 75,578 75,717 76,262 94,139 

Net income__.....-- $112,723 $114,395 $154,862 $297 ,938 
Net loss from sec. sold_-. 239,341 651,339 528,280 1,014,304 
Profit from company’s 

own bonds retired.... j|§§-..---.-  .-«-.-- - 5,057 320.053 

Total deficit.......-.. $126,619 $536,944 $368 361 $396,313 
, & F&F Fy Se eee eee ee 25, 

Balance, deficit__._-_- $126,619 $536,944 $368,361 $421,313 


b Distribution by General Electric Co. of Radio Corp. of America 
common stock has been entered on the books of the company in accordance 
with Federal income tax regulations. 

Note—Stock dividends received have been entered on the books of 
the company by only recording the number of shares received without 
increasing the cost or book value of the securities involved. 


Comparative Balance Sheet June 30 





1935 1934 1935 1934 

Assets — bs $ Liabilities— s $ 
CREB. . ccceccsees 45,245 62,840) c¢ Preferred stock. 5,000,000 5,000,000 
Securities—at cost b Common stock. 10,139,510 10,139,510 
Stocks_____....16,507,892 16,925,285|d Option warrants 615 615 
Bonds__.-...-- 1,362,938 1,292,550) 'unded debt._._. 3,023,000 3.023.000 
Furniture and fix- Int. on fd. debt___ 50,475 50,475 
SN. necccsece 706 706 | Generalreserve... 600,000 600,000 
Accr'd int. on bds. 39,384 39,5981 Accrued taxes_ __- 2.75% 1524 
ie -<a» «netic 860,188 494,147 
BOM eccceces= 17,956,166 18,320,977' Total ..-17,956,166 18,320,977 


b Represented by 554,500 shares of no par value. ec Represented by 
50,000 shares of no par $6 cum.stock. d There are issued and outstanding 
option warrants entitling the holders to purchase at any time, without 
limit, 20,500 shares of common stock at a price of $12.50 per share.—V. 
140, p. 2519. 


American Founders Corp.—/Fzchange Terminated— 

The holders of preferred stock, series A, B and D, and allotment certifi- 
cates representing preferred stock, series UD, are notified that the exchange 
invitation contained in the letter dated April 20 and subsequently extended, 
will terminate at the close of business on July 20.—V. 140, p. 4386. 


American & General! Securities Corp.— Larnings— 








6§ Mos. End. May 31— 1935 19234 1933 
Interest -------.---------~---~--- -- $12,550 $34,514 $65,251 
Dividends (incl. no stock dividends) - - 113,110 G8, 107 74.749 
Other income. -.-.-.-- EE el a ee aa 7 — betes 

Gross income. ---..-.-.-.-.- pcacecace $125,660 $132,646 $140.001 
Investment service fee__._....-._-- 12.201 12.499 15034 
Miscellaneous expenses... _-- =. 14.224 14.577 17 666 
Miscellaneous taxes......-.-------- 226 151 1.326 
Foreign government taxes_.-.-----. -----.- 1,119 616 

Net income. -.-.-.---.----.----- = $99,010 $104,300 $105.357 
Divs. paid & accrued on pref. shares - - 12,795 12,795 12.795 
Divs. paid on class A common shares - 75,003 75,003 75.003 

Balance of income - - - ------------ $11,213 $16,502 $17,559 

Comparative Balance Sheet May 30 

Assets— 1935 1934 Liabilities — 1935 1934 
alnvest. securities$4,827,547 $5,749,324) Securities, purch., 

Cash ....-.------- 459,581 84,455| notreceived.._.. $13,907 _____. 
Securities sold, not Accr. inv. serv. fee 

delivered _..-.. -~----- 10,841 «& sund. expenses 9 060 $9,029 
Misc. securities . — - 44.638 i ccucc- Accrued taxes.___. 11] 4.652 
Accrued income & b Cum. pref.stock 426,500 426,500 

notes receivable c Class A stock... 500,000 500,000 

& items in course d Class B stock... 50.000 50000 

of collection... 23,802 27 ,304'| Capital surplus... 4, 137,784 4,695,609 

Farned surplus... 218,205 186,133 

Total oweeececes $5,355,568 $5,871 924 Total aye ey ee $5,355,568 $5,871 924 


a The total market value of securities taken at market quotations May 31 
was $4,451,015 in 1935 and $4,641,795 in 1934. b Represented by 8,530 no 
par shares. c Represented by $1 par shares. d Represented by 10c. par 
shares.—V. 140, p. 467. 
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American Power & Light Co. (& Subs.)—Zarnings— 
Period End. May 31— 1935-3 Mos.—1934 1935—12 Mos.—1934 
Subsidiaries— 
Operating revenues... . $20,136,316 $18,554,092 $78,603,711 $73,518,315 
Oper. exps., incl. taxes... 10,331,168 9,860,361 40,571,150 37,948,056 


$8,693,731 $38,032,561 $35,570,259 
97,232 408,212 320,8 





Net rev. from oper... $9,805,148 





Other income........-.. 98,842 ; . 
Gross corp. income... $9,903,990 $8,790,963 $38,440,773 $35,891,083 
Interest to public and 
other deductions..... 4,012,178 4,119,704 16,502,913 16,560,052 
Less int. chgd to constr. 806 3,706 Cr449 22, 





Net interest to public 
and other deduct'’ns $4,101,372 


Balance. . . - . aetndane $5,802,618 
Prop. retire’'t & depletion 
reserve appropriations 1,400,597 


REARS... coccesccess $4,402,021 
Pref. divs. to public (full 

div. require ts appl. to 

to respective periods 

whether earned or un- 


$4,115,998 $16,503,362 $16,537,373 
$4,674,965 $21,937,411 $19,353,710 
1,328,477 5,710,718 5,327,446 
$3,346,488 $16,226,693 $14,026,264 

















earned) ------.-...-- 1,792,362 1,790,799 7,166,687 7,163,927 
Portion applicable to 
minority interests... - 30,213 16,213 77,311 76,677 
Net equity of A. P. & 
L. Co. ininc. of subs $2,579,446 $1,539,476 $8,982,695 $6,785,660 
Am, Pr. & Lt. Co.— 
Net equity of A. P. & L. 
Co. in inc. of subs. (as 
shown above) ....-.-.. $2,579,446 $1,539,476 $8,982,695 $6,785,660 
Other income. -.......-- 9,518 15,191 45,832 48,988 
Total income-.--.-..-- $2,588,964 $1,554,667 $9,028,527 $6,834,648 
Expenses, incl. taxes. - . 67,586 45,685 213,259 174,156 
Int. to public and other 
deductions ......-.- 768,745 776,047 3,096,719 3,105,016 
Balance carried to con. 
earned surplus. - - - - $1,752,633 $732,935 $5,718,549 $3,555,476 


Notation—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The ‘‘portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
available for minority holdings by the public of common stock of sub- 
sidiaries. The ‘‘net equity of American Power & Light Co. in income of 
subsidiaries’’ includes interest and preferred dividends paid or earned on 
securities held, plus the proportion of earnings which accrued to common 
stocks held by American Power & Light Co. less losses where income 
accounts of individual! subsidiaries have resulted in deficits for the respective 
periods.——-V. 140, p. 4386. 


American Stores Co.—Sales— 


Period— 1935 1934 933 
Five weeks ended Feb. 2....-.-~.-. $10,630,723 $10,602,865 $10,157,087 
Four weeks ended Mar. 2....-.--.-.- 9,418,804 9,074,434 8,425,292 
Four weeks ended Mar. 30_....---- 9,048,869 9,234,926 8,446,763 
Four weeks ended April 27... .--.--.- 9,256,393 9,010,725 8,349,021 
Four week ended June 29________. 9,072,179 & $48,731 8.615.951 
Six months ended June 29___..__--- 58,776,360 58,003,548 54,367,216 


—V. 140, p. 4061. 
American Telephone & Telegraph Co.—Earnings— 


Walter 8. Gifford, President, says: 

The Bell System had a net gain of 201,000 telephones during the first 
six months of this year as compared with a net gain of 189,000 during the 
corresponding period of 1934. There were approximately 13,580,000 tele- 
phones in service at the end of June, which is 13° below the maximum 
development reached in 1930. 

The total number of toll and long distance calls during the first six months 
a this year showed an increase of about 1 44 % over the corresponding period 
ast year. 

Bell System Earnings Report—5 Months Ended May 31 

(Consolidating the accounts of the American Telephone & Telegraph Co. 
and its 24 Associated Telephone Companies) 











1935 1934 
Operating revenues... .....-...-----.---..- $382,310,579 $375,000,101 
a i se 267,242,047 258,905,283 
i attenbbpetthisnsbebesedareseseneoced 40,170,920 38,718,212 
SE GUND. noc danesoncscencounecs $74,897,612 $77 376,606 
2 i i. +. ¢ npc baneneeanenea 3,700,000 500 ,000 
POCA 066 GRFRINGS . 2.20 ccc ccc ccccncwoccne $78,597,612 $77,876,606 
I a  n  eeemep arian 22,052,077 21,973 ,964 
tt Pi. «scouts deedien meinen ow Ge $55,902 ,642 


Applicable to stocks of associated companies 

EEG PT LE ERE Tae 5,775,423 5,857,580 
Applicable to American Tel. and Tel. Co. stock 50,770,112 50,045 ,062 
Earnings per share (American Tel. and Tel. 


wt 
“J 
Inj 
Jt 
—_- 
w~ 

’ 


CD, GORBOMERSOE DAG)... cccccececccceccs 4 $2.72 $2.68 
x Includes current maintenance, depreciation, traffic, commercial, 
general and miscellaneous expenses, and operating rents. y Partly esti- 


mated. Includes proportionate interest in deficit of Western Electric Co., 
and in earnings or deficits of other controlled companies not consolidated. 


Earnings Report American Telephone & Telegraph Co. 








6 Months Ended June 30— x 1935 1934 
Operating revenues - - - -- - een beeusases casve $45,994 ,000 $45,739,069 
Operating expenses including taxes____ _____~ 38,822,608 37 ,943 ,030 

Operating earnings_________-_._________- $7,171,391 $7,796,039 


56,668,890 
6,516,617 


57 ,862 838 
8,239,755 


"=o ee 
SR SS 








Miscellaneous non-operating revenues, net____ 402,435 200 ,653 
I I ee $70,759,336 : 74,099 286 
Interest deductions... .....................- 11,724,929 12,182,588 
OO Oo nnseeecueneee $59,034,406 $61,916,697 
Dividends at $4.50 per share______________~ 83 ,.980 ,237 83.980 237 


Charged against net income..............--- 59 ,034 ,406 61,916,697 
Charged against surplus...........__-_____- 24,945,831 22 .063 ,540 

x Subject to minor changes when final figures for June are available. 

y The net income figures of the company, by itself, include dividend 
revenues paid in part by some of the affiliated companies from their pre- 
viously accumulated surplus earnings and do not take into account the 
companys proportion of the undivided profits or deficits for the six-month 
peed re creas if any) of associated and other affiliated companies. 
—vV. » D. 266. 


American Type Founders Co.—Files Plan of Reorg.— 

Company on July 15 filed a plan in the Federal District at Newark, N. J. 
for reorganization under the Bankruptcy Act. George R. Beach was 
appointed Special Master by the Court, and is expected to hold a hearing 
on the program in the latter part of September. 

In brief the plan provides for the creation and distribution of new securi- 
ties as follows: 

There would be authorized an issue of $3,500,000 debentures dated 
July 15 1935, maturing in 15 years, redeemable at the option of the new 
company, bearing non-cumulative interest, payable to the extent earned, 
at the rate of not to exceed 5% for the first three years from their date, 
and bearing interest at the fixed rate of 5% from and after July 15 1938. 
The new debentures would be entitled to the benefit of a sinking fund, 
operative after July 15 1938, and would be convertible into new stock at 
the rate of one share for every $10 principal amount of debentures. 

A total of 750,000 shares of new stock of one class would be authorized. 
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—- and stockholders would be entitled to receive new securities as: 
ows: 

Creditors, for each $100 in claims (including interest to July 15 1935), 
would re to receive $50 of new debentures, and three shares of 
new stock. 

Holders of preferred stock of the present company would be entitled to. 
receive for each share of preferred stock 24 shares of the new stock. 

Holders of common stock of the present company would be entitled to 
receive for each share of common stock \% share of new stock. ; 
Provision is made for the treatment of certain claims made by holders of 
serial notes of the company’s wholly owned subsidiary, Barnhart Brothers & 
opnae ei hy n the subject of litigation in the court pr . 
—V, Pp. , 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended July 13 1935, totaled 36,- 
741,000 kilowatt hours, an increase of 15% over the output of 31,875,000 
kilowatt hours for the corresponding period of 1934. 

Comparative table of weekly output of electric energy for the last five: 
years follows: 


Week Ended— 1935 1934 1933 1932 1931 
June 22.......-35,261,000 34,742,000 33,508,000 25,942,000 31,107,000 
June 29... ..-.-36,440,000 34,467,000 36,295,000 26,174,000 29,745,000 
July 6...-..---30,694,000 29,032,000 32,910,000 23,813,000 32,143,000 
July 13-.-.--- -.-36,741,000 31,875,000 37,280,000 25,881,000 32,774,000 


—vV.141, p. 266. 
Anglo American Corp. of South Africa, Ltd.—arns.— 


Results of Operations for the Month of June 1935 (In South African Currency). 
Tons Total 


x Companies— Milled Revenue Costs Profit 
Brakpan Mines, Ltd_---- 132,000 £239,689 £133 ,055 £106 ,634 
Daggafontein Mines, Ltd 120,500 245,174 118,625 126,549 
Springs Mines, Ltd_---- 115,300 256,029 106,964 149,065 

yest Springs. Ltd -- -- 99 ,000 105,716 74,229 31,487 


x Each of which is incorporated in the Union of South Africa. 
ae Fmt has been calculated on the basis of £7 1.0 per ounce fine. 
—V. , Dp. , 


Armstrong Cork Co.—Transfer Agent— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for the capital stock, consisting of 1,524,693 shares of common no par value 
— + ee 1,209,124 shares are presently issued and outstanding.—V. 

, p. 104. | 


Associated General Utilities Co.—Zarnings— 
Income Account Year Ended Dec. 31 1934 








RE ay ae ee ae ea $176,747 

CS EEE AE EI AEE NE RET a en RS a 4,135. 

Balance_....-..- adianeathes mania PEPE FE a a 72,612 

GR, Re Sas 2S ae ae 128 ,624 

A ee a a en $43 ,.9S7 
Balance Sheet Dec. 31 1934 

Assets—Investments, $457,793; account receivable, $34,217; cash, 


$42,310; interest receivable, $8,761; unamortized debt discount and expense, 
$19,247: total, $562,328. 

Liabilities—Common stock (4,524 shares, no par) , $50,000; income bonds, 
$452,350; account payable, $6,715; interest accrued, $4,523; taxes accrued, 
$133; corporate surplus, $48,607; total, $563,238.—V. 134, p. 4488. 


Associates Investment Co.—~Split-up Voted— 

Directors have voted to split the common stock five-for-one on Aug. 15. 
Holders of record as of Aug. 2 will share in the distribution of four additional 
shares for each share held. After the split-up has been consummated, the 
company will have outstanding 400,000 shares of common stock against 
80,000 currently.—V. 140, p. 4387. 


Atlanta Gas Light Co.—0O/f Exchange List— 
See ‘*‘Chronicle’’ July 13, page 195.—V. 140, p. 4063. 


Atlantic Refining Co. (& Subs.)—L£arnings— 
§ Mos. End. June 30— 1935 1934 1933 


Net prof.after int.,depr., 

depletion, taxes,&c__ $255,000 $2,990,578xl’s$1,002,000 
Shares com. stk (par$25) 2,664,904 2 665,904 2,665,904 
Earnings per share__--- $0.10 $1.12 loss$0.37 : 

For the quarter ended June 30 1935 net profit was $384,000 after charges 
and taxes, equal to 14 cents a share, as compared with a net profit of $2,- 
376,578, equal to 89 cents a share in the June quarter of 1954. 

x Including $1,320,000 profit from sale of interest in Union Atlantic 
Co. and deduction of $901,000 inventory adjustment.—V. 140, p. 4063. 


Atlantic & Yadkin Ry.—0O/f Exchange List— 
See ‘‘Chronicle’’ July 13, page 195.—-V. 140, p. 3709. 


Art Cinema Corp.—7'o Pay $10 on Preferred Stock— 

A disbursement of an additional $100n each of the 50,000 shares of the 
preferred stock by trustees in charge of the dissolution was authorized on 
July 13 by Chancellor J. O. Wolcott in Chancery Court at Wilmington, Del. 

a paid preferred stockholders a dividend of $13.50 a share last 
Feb. 15. 

In asking to make the new disbursement trustees stated that present 
assets anount to $735,883, with the greater part in cash on deposit. After 
the $10 disbursement $235,883 in assets will remain. ; 

Trustees said there will be sufficient cash on hand to meet future creditors 
clains and defray costs of dissolution. 

No distribution can be made to common stockholders, they said, because 
referred stock is entitled to $100 a share and accrued dividends first. 
oO pay preferred stock in full, including dividends, would require $6,424,462. 

—V. 132, p. 314. 


Associated Dry Goods Corp.—$3 Preferred Dividend— 

The directors have declared a dividend of $3 per share on account of accu- 
mulations on the 6°. cumulative Ist pref. stock, par $100. payable Sept. 3 
to holders of record Aug. 9. Similar payments were made on June 1 and 
March 1 1935, this latter being the first dividend paid since June 1 1952, 
when a revular quarterly payment of $1.50 per share was distributed. 

Accumulations after the payment of the Sept. 3 dividend will amount to 
$10.50 per share.—V. 140, p. 2692. 


Associated Gas & Electric Co.— Weekly Out put— 

For the week ended July 6, Associated Gas & Electric System reports net 
electric output of 47,513,585 units (kwh.), which is 0.4% above the com- 
parable week of last year. This showing is not so favorable as has been the 
experience in recent weeks. This is due to the variation in holiday periods, 
numerous factories have closed down for the entire week end this year. 

Gross output, including sales to cther utilities, amounted to 57,602,104 


units.—V. 141, p. 267. 
Atlas Corp.— Utilities Power and Light Trade— 
See Public Utilities Securities Corp. in last week's ‘‘Chronicle,”’ 
285.—V. 140, p. 2854. 


Auburn Automobile Co. (& Subs.)—Larnings— 

Period End. May 31— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net loss after deprec'n, 

int., taxes, minority 

int., &c., deductions - 
—V. 140, p. 2854. 


Automatic Products Corp.— Listing A pproved— 
The Chicago Stock Exchange has approved the application of the com- 
pany to list 25,000 shares of common stock, $5 par, making a total of 


175,000 shares listed.—V..140, p. 4388. 
Bangor & Aroostook RR.—Collateral Held— 


The Old Colony Trust Co. as trustee under the consolidated refunding 
mortgage, dated July 1 1901, has notified the committee on stock l’st of 
the New York Stock Exchange that at the close of business June 30 1935, 
it held the following bonds as collateral: 





1932 


$3,185,000 
2,665,904 
1.18 


page 





$410,890 $788,071 $862,487 $1,645,466 





























Volume 141 
Northera Maine Seaport RR Co. ist mtge. railroad & terminal 

30-year 5% gold bonds, due April 1 1935_.._...._.__.._---- .940,000 
Bangor & Aroostook RR. Co. ist mtge., St. John River exten- 

sion, 30-year 5% gold bonds, due Aug. 1 1939__..__.____-- 1,224,000 
Bangor & Aroostook RR. C 0. lst mtge., Washburn extension, 

30-year 5% 5%, gold bonds, due Aug. 1 1939._............-... 1,074,000 
—V. 140, p. 4 

Backstay Welt Co. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 
EE, TT ey eee ae ey eee $314,505 $280,073 
Pt Pi. ne esscnsackéusccoccncséeceene 102, es 214,856 
Administrative & general expenses_____________.- 89,203 

ES EE SAG a a LF ee $123,134 $65,217 
Dts hob eccntndbabbnocadbbalinbones 47,861 44,254 

atin da ders des etn os emt $170,995 $109,471 
i an iy el a ar ele elk tel Me 22,034 13,049 
Dll Gb edétnnbiadddis> edn uaosenaenousd 6,551 2,234 

ey a a $142,411 $94,189 

Shares common stock outstanding___.__...___.___. 476 81,203 

eS eee am $1.74 $1.15 
Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
CEintdhennencese $53,114 $38,318] Accts. payable... $51,654 $83,351 
Receivables - - - - -- 101,621 129,913] Accruals. ........ 35,874 24,867 
Inventories - - - - - - 184,397 266,237] Reserves........ SSS 80s cnwese 
U.S. bonds... .-.. 148,103 84,328 | Notes payable.... -..... 8,943 
Investments adesten 100,378 64,216| Common stock... 407 ,380 406 016 
Deferred charges - . 9 877 10,173] Capital surplus. _. 64,810 275,712 
Fixed assets _ ..... 167,283 175,025] Earned surplus... 239,160 
Patents & good-wl 23,988 24,577 
Empl. notes & accts 10,797 6,101 
Sundry assets... iene Re ct 

, $799,960 $798,888 a erell at 0: ds te ini $799,960 $798,888 





—V. 140, p. 4063. 


Barker Bros. Corp. (& Subs.)—Larnings— 
Period End. June 30— 1935—3 See tn RY 1935—6 Mos .—1934 








Dh... bint enaee weed $2,080,975 $1,800,145 3,946,704 $3,574,028 
Costs and expenses __--.- 2,050, 0268 2,006 ,O89 4,041,465 3,836,934 
Operating loss... ....-- prof$30, 949 $205,944 $94,761 $262,906 
Other income (net)..---. 26,455 15,97 31,428 22,048 
ee BS. ame emil prof$57 ,404 $189,973 $63 ,.333 $240,858 


Current assets as of June 30 1935, including $575,495 cash, amounted 
to $4,783,261 and current liabilities were $628,863. This compares with 
cash of $657,296, current assets of $4,967,072 and current liabilities of 
$402,018 on June 30 1934. Inventories totaled $1 599,459 a ainst $1,- 
667.929. Total assets aggregated $7,238,236 comparing with $7,031, 456 
on eee 30, < oe year and surplus was $205,929 against $379,393. 
—V. 140, p. 2694. 


(W. D.) Beath & Son, Ltd. (& Subs.)— Earnings— 


Earnings for Year Ended Dec. 31 1934 
Loss for year (without provision for depreciation)— 





Ts Ee NED GD Gy DS > ddd we coceducesacoconcocecece $2,509 
V. D. Beath & Son (Western), | POG geeePemene 3,763 
-  ¥ Ft FU ee 347 
Deficit for year (without provision for depreciation)... -.- $6,419 
De Ct. - DE hina ne knecbee she adneeébhébhudenedeoos 11,495 
Surplus Dec. 31 1934 (depreciation not fully provided for) ~~ $35,035 
Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash in banks, $17,599: accounts and notes receivable, less 


Dominion of Canada bonds, 1942, at cost (par $100,000), 
$97 .000: inventories, $119,141; deposits, advances, supplies and prepaid 
expenses, $8,192: life insurance, cash surrender value, $39,691; notes 
receivable, not due within one year, $675: land, buildings , Plant and equip- 
ment (less reserve for depreciation of $138,755), $911.22 patents, leases, 
good-will and organization expenses, $1,526,482; total, “95 PSR 547. 

_ Liabilities—Accounts payable, $14,795; accrued expenses, $1,016; 
capital stock (100.000 shares class A and 50,000 shares class LB), $2,687 ,500; 


reserve, $18,339: 





—t. a preciation not fully provided for), $35,035; total, $2,738, 347. 
—vV, , p. 300. 
Beattie Gold Mines, Ltd.—Larnings— 
Earnings for Year Ended Dec. 31 1934 
Metal production—From concentrates...........--------.-- $1 658, 055 
hill le i te AE EC ATE A PE Gl EET, ATL PAE Ae ES 168,024 
ee een aae _.. $1,826,078 
Marketing (transportation, mint and smelter charges, &c.) ~~~ 452,928 
ee ee ena eeeeenaeaesace 901,724 
Reserved for Dominion and Provincial taxes _ " 24, O00 
Deferred development written off at 60 cents per ton milled __- 215,520 
Reserved for depreciation—buildings, plant and equipment- -- 96.176 
a ea a ee $155,730 
Earned surplus as at Dec. 31 1933___--.-.--------------- donde 46,482 
Adjustment of 1933 Dominion and Provincial taxes__.___.__. Dr9@s5 
Earned surplus end of period_____.------------ cdeeends $201,225 


—V. 139, p. 2196. 
Beech Creek RR.— Stock Offered— 7 
Adams & Peck, New York, are offering 7,000 shares of 4% (par $50) 
stock (non-callable). Price on application. This is not a new issue. 
Dividends are guaranteed on each stock certificate by New York Central 


RR.—V. 125, p. 3054. 

Beech Nut Packing Co.—/arnings— 

Period End. June 30— 1935—3 Mos.—1954 1955—6 Moas.—1934 
Net prof. after est. Fed - . - 

taxcs and dividends $440 664 $347 9459 $548 ,069 $730,471 
—. per share on 437.- 

24 shares (par S20 : eo 

eouumen stock . . $1.01 $0.20 $1.94 $1.64 

—V. 140, p. 37 09. 


Bellanca Aircraft Corp.—/Forms British Unit— 

Officials of the company on July 10 confirmed reports that a company to 

known as the British-Bellanca Aircraft Co., is to be formed in England. 
The British concern, it is stated, is to have its plant at Speke, near Liver- 
pool, and will be capitalized at £400,000.—V. 140, p. 2524. 


Beverages, Inc.— Earnings— 
Income Statement for Year Ended Dec. 


— 


31 193 


NSS CC SL EL ee $1, 9: 50 
Net profit from sale of securities___.__..----------------. now * 222 
8 dd np ceddneseeneereésosantsbsoos $2 171 
een ended eaanda l 121 
eee? meee? Gee 8 cow ewe we soeseeesewncesecee= ] AST 
Other operating expenses, including cost of Federal registration 2,438 
Amortization of organization expenses_-___-..--------------- 2,661 
Amortization of commission on sale of capital stock._.._----- 4 081 
ee ieee ewetbereaeeneqonceeroesosooes $9,317 
aa" "it 9 i... y 8,544 
Balance Federal tax, 1933, in excess of reserve_-------------- Dr354 
$1,330 


Realemees Tee. Bi 1004 (deficit)... ccccaecaccececceceoecoses 
1400. 


—V. 138, PD. 
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Bishop Oil Corp.— Earnings— 
Earnings for Year Ended Dec. 31 1934 

















Net oil sales (after deducting royalties)...............-....- $430,654 
IE De BSED LE OED LONE 979 
oe es onan ce mab anne dhbesenaaboneen ee Oae 
nT a, Ba es Se . 
rr. 8. oad aeneenennancetobase 101,953 
Provision for Federal income taxes... ..............-..ecee 15,203 
Nt i el eens ead sulamelas $149,857 
Se is 7 rs nh ned ia ier en maneneedbeninmeaamnciaiada 824,488 
EE a ee ee ae Ce ee Tee! TORT er, $974,345 
Cost - 152,357 shares of stock charged to surplus.__._....... meer <i tT 
OCD M6 6Hbenwndébdbeeshsewoesdbsenooecenannease 47,21 
ees GE Bees Be: De ncomoeceheeeteccocecensmelne $637 517 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash on deposit, $66,552; investments at cost (market value, 
$100, 136), $216,233; accounts receivable, $38,814; other investments at 
cost, $44, 132: properties and development at cost (less depletion and de- 
preciation of §: $2, +025. ,393), $901,845; prepaid and deferred charges, $10,936; 
ota 

Liabilities Dividend payable Jan. 15, $9. 2893 accounts and royalties 
payable, $18,759; taxes accrued, $3,970; income taxes, $15,202; 
capital stock (371,568 shares, par $5. ithe. ey om here stated represents 
the actual consideration received by the corporation for no par value stock 
issued and later, through exchange, converted into $5 par value stock), 
woes. 140. capital surplus, $8,251; earned surplus, $637 ,516; total, $1,278,514. 
= p 


Bohn Aluminum & Brass Corp.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos =193T 
Net profit after taxes 

















ONG GCRAFHGS.. cscs $398,206 $488,066 $952,819 os sehins 
Earns. per sh. on352,418 

shares (par $5) ROG $1.13 $1.38 $2.70 $3.23 
—V. 140, p. 4063. 

Bradian Mines, Ltd.—Balance Sheet Dec. 31 1934— 

Assets— Liabilities— 
EE Ee ee $1,399,209 | Capital stock (par $1)_...._- $1,720,000 
Inventories. ...___-- nan 7,535] Advances by affiliated co__._-. 6,544 
Sundry debtors............. 101; Accounts payable.__...._.._. 5.744 
i i patlaiy ale ss tndeaihevecied 349,842 | Wages payable_______.____-- 2,024 
Deferred charges............ 7,575] Premium on shares_....___-.- 30,000 

EE: LEN ore aaa $1,764,311 SEE eave ae $1,764,311 

Merger A pproved— 

See Bralorne Mines, Ltd., below.—V. 137, p. 4701. 

Bralorne Mines, Ltd.—Larnings— 

Earnings for the Year Ended Dec. 31 1934 

Revenue from bullion and concentrates sold and in process of 

Ps ee bb be cnc dubldmedocccadééecndd noecacenaccdiiné $1,580,524 
ee nt elie SL owe nitthne manda eee iene e 361 047 
ee Ge ek, ce web edebioeduatndaaamedun 53, 598 

i) (i. oe. Cand budadinad oe ébbenke tb eondabeseetbona a $1, 165 679 
Dh. « + dnidbbideinede oe oGhtnebacdebnaenonnsunbal 5. 3, 163 

I a “$1,218. 842 
Administration, office and general expenses_____________.___. 23 229 
 « ctdhihismthdlg eb inhtht abit ae hae 6m otebeneet mendes 50,000 
Depletion, development and exploration.............. 180,000 
Dominion and Provincial income taxes._..........- .. .-___- 165,000 

PE Pek bin than ne tdbnebwn cope ndcnneesnneseeatesbheode $800, 614 
Ps Oe. ci abs eo cnn adse be teoabebendlabeaeseonenee 775, 000 

GD. Gon cs anncdtunconedesdtbtecksvdbbedeceon $25. 614 


Balance Sheet as at Dec. 31 1934 


ia Inventories, $71,124; unexpired insurance and prepaid items, 
$6 230; sundry debtors, $10, 454; bullion and concentrates sold, on hand, 
or in transit, at approximate net realizable value, $125,427: cash in bank 
and on hand, $290,986; investments in and advances to subsidiary company, 
$403 ,920; mining properties (ess development and exploration of $436,863, 
and reserve for depletion of $510,000) , $296,702; buildings, plant, mac hinery 
and equipment (less reserve for depreciation of $105 336), §: 532, 292: total, 
$1.7 é Od 20 

Liabilities—Accounts payable, $45,116: 

$9327: dividend payable Jan. 15 1935, 

$150,419; capital stock (1,000,000 
surplus, $382,373; total, $1,737,235. 

Merger A pproved— 

Merger of this company and the Bradian Mines, Ltd., gold properties 
in the Bridge River District of British Columbia, was approved unani- 
mously at separate meetings of the shareholders held on J a fh Bradian’s 
shareholders will receive one share of Bralorne for every 2% of Bradian, 
Bradian eventually will be wound up.—V. 139, p. 3320. 

Brandram-Henderson, Ltd. (& Subs.)— Earnings— 

Earnings for the Year Ended Dec. 31 1934 


wages and salaries payable, 
$150,000; reserve for income taxes, 


no-par shares), $1,000,000; earned 


eS I, MO ali a on es A al ns is nes done Oe ae ein 6 ane $415,853 
rr ee ee i. ede ae beeen geawd 222 506 
Administrative and geseral expenses - 165.199 
Total amount paid to the president and directors as remune ration 

for CReif GOPVICES... -cccccc<c- cE ye chi TE iL 6,000 
i i. cen eecemesabeataaetuhaus PE ARE em 24 874 
I a a ann inh a cite al acini in ig a al i a Ca acini 58,531 
Deprec. of bldgs. & plant— -Alberta Linseed Oil Co., Ltd_________- 388 

NGS, GR cn ccteans caetmeneke ane nenetanepnie needa "$65, 644 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash, $7,991; acec’ts receivable, $189,507; inventories, $385,288: 
employees’ working funds, $943; sundry investments, $4,500: de posits with 
Swe ey for Ist mtwe. bonds, $31,652: fixed assets (less deprec. of $217,086). 

$1,531,182: patent, rights, formulae & good-will, $1,038,995: deferred 
ch: owddag $19,994: deficit account, $5,441: total, $3,215,496. 

Liabilities—Current liabilities, $420,996: de ferred liabilities, $133 .666; 
mtge. payable, $10,000; 6% 30-year sinking fund ist mtzge. gold bonds, 
$142,700: 6% 20-year sinking fund consol. mtge. gold bonds. $825,000: 
minority int., $3,234; 7% pref. stock, $500,000; com. stock, $1,179,900: 
total, $3,215,496.—V 38, p. 1401. 


(J. G.) Brill Co.—Receives Order— 
The pees has received an order from the Philadelphia Rapid Transit 
Co. for eight 30-passenger trackless trolleys.—V. 140, p. 3032. 
British Aluminium Co., Ltd.—Larnings— 
Earnings jor Year Ended Dec. 31 1934 


Trading profit incl. income from sub. & allied companies_________ . £379,150 


Interest on deposits and dividends on investment_ _ ee he 9,730 
| SE eee ee ee eee Sil ona gt soe 297 

- fo oe ee ee ee _. £389, 178 
7 ee 21,261 
Provision for taxation. ..................._____--.-.-.......- 18,000 
Debenture stock interest..........- ._ ~~ ee ee ee ~ 499'795 
i, (Oi a een ia at enc ene alee in ms eset wl es eae i nee 50, 000 

SS I a a £1 70, 192 Y 
Preference dividends.........-....-.--- a ae ee ee. 30, 000 

I a Ne a a ca ae tae ee a es £1 40. 192 2 


—V. 136. p. 4272. 
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British Columbia Power Corp., Ltd.—Larnings— 


Financial Chronicle 





Period End. May 31— 1935—Month—1934 1935—11 Mos.—1934 
Gross earnings _........ $1,079,208 $1,025,670 $11,963,525 $11,601,196 
Operating expenses -- . - 634,492 537.130 6,398,660 6,040,274 

Netearnings........ $444,716 $488,540 $5,564,865 $5,560,922 


—vV. 140, Pp. 4064. 
British Type Investors, Inc.—Larnings— 




















Years Ended Feb. 28— 1935 1934 
Dividends on stocks——Cash _......... $16,112 $23 ,052 $22,338 

Periodic stock dividends x__...... 791 3,088 83 
Interest—On bonds ............... 4,070 5,020 6,632 

Dt i hp iieaneeenn ij 2600ee8 41 255 
Arbitrage, premium on stocks loaned, 

option commissions, &c.........- 115,790 62,298 42,850 

PGE ERED so « oo coeenseseceese $136,763 $93 499 $74,912 
it... 22 eessaeteaseees 6,24 : of 

eee 35,413 44,822 48,872 

Net income before profit and loss 

7 Ss tien eeantaaneniand $95,105 $42,388 $19,487 

x At market value on record date for payment of stock dividend. 

Capital Surplus Account Feb. 28— 35 1934 1933 
Capital surplus: balance, March 1__.. $1,322,702 $1,305,513 $2,041,810 
Net income for year ended Feb. 28, 

before profit and loss on securities — 

per income statement... ......-- 95,105 42,388 19,487 
Premium on sale ofclass Acap.stock. $$ -.-... = cuuuuce ,052 
rd eininekininn -. bones '' jenenne 

Dh ach deatiinbemnaseneaneascece $1,417,807 $1,347,901 $2,062,380 
Less—Loss on sale of securities ...... 253,194 25,199 ,867 

Capital surplus end of period ...... $1,164,613 $1,322,702 $1,305,513 

Consolidated Balance Sheet Feb. 28 

Assets— 1935 1934 TAabtitites— 1935 1934 
Securities owned _x$2,492,235 $2,894,862|Secured loans.... $158,819 $330,431 
ET Rt 17,486 27,356 | Securities purchas. 

Accts. receivable. . 5,408 391 but not received 38,518 83,020 
Divs. receivable... 246 3,972| Accounts payable. 1,960 3,923 
Arbitrage securs.. ie Deferred credits to 
Partic. in trust fd-_ ft Breese income... ..... 438 4,569 
Due from brokers. _—— 6=—Sltsé mes Cl. A stk. (par $1) 1,198,836 1,198,836 
i 6 neawing 17,729 | y Class B stock... 4,212 4,212 
Furniture & fixts_. 2,604 3,159| Capital surplus... 1,164,613 1,322,702 
Prepaid expenses. ...... 225 

cl rr $2,567,397 $2,947,694 A $2,567,397 $2,947,693 





x Market value of securities currently gustes at Feb. 28 1935, $581,483. 
y 33,700 no par shares.—V. 139, p. 2515. , 


Broad Street Investing Co., Inc.—Larnings— 



































6 Mos. End. June 30— £193 1934 1933 1932 
Interest earned __...... $1,420 $1,289 $7 ,482 $13,852 
©Oash divs. on stocks. - ~~ 45,961 49,761 46,408 44,691 

Total income___._-.-- $47 381 $51,049 $53,891 $58,545 
Ee 9 637 12,680 16,134 17,104 
Dt hind beep eaooe 1,411 | — ll i 

Net income for period $36 333 $35,702 $37 ,756 $41,439 
Dividends paid. ...-.--- 33 ,220 35,732 38,902 53,726 

dak teu edn’ sur$3,113 $30 $1,146 $12,287 

Statement of Surplus June 30 
Capital surplus: 1935 1934 1933 
CO II‘IR | ee $1,349,851 $1,515,806 $1,555,712 
Cost of 13,550 shs. of capital stock 

repurchased and retired.......--. ..-... —_———— 8=—6Veénees 
Surplus arising from retirement..... $$... = =6© ~eeeece 
Adjust. arising from reduct. in shs. 

of capital stock res. for exchange 

re rr ee ee 6 6 ee 0UCUCtét SOS 133 

EY Ee Se ee $1,349,851 $1,342,391 $1,555,578 
Loss on sale of securities.......... prof23 ,844 7,255 33 ,486 

RRS EE a $1,373,695 $1,335,136 $1,522,093 
Income distribution account: 

Balance, Dec. 31 (deficit)......-- 30,937 46 ,984 50,014 

Net income, as per statement-_--- 36,333 35.702 37 ,756 

a ac i a $5,396 def$11,282 def$12,258 
Dividends on common stock. ___..__- 33,220 35,732 38,902 

ee SNe SS $27 ,824 $47,014 $51,160 

LE TET 1,345,871 1,288,122 1,470,933 


The unrealized appreciation of 
$233,650 more than on Dec. 31 1934 


Balance Sheet June 30 


investments on June 30 1935 was 








Assets-— 1935 1934 Liabiluties— 1935 1934 
Sows dwe ele cies $16,660 $61,674 Divs. payable.___ $16,268 $17.779 
Int. & div. receiv- 16,352 16,413 Reserve for cont. 

Spec. depos.fordivs 16,268 17,779 i Sr 28,572 86,620 
Invest. at cost_...c1,617,571 a1,736,684 Due from sec. pur. aiain tints 1,913 
b Treasury stock... 168,860 6,882 zCommonstock.. 445,000 445,000 
Earned surplus... 1,345,871 1,288,122 

RT $1,835,712 $1,839,433 Total _........$1,835,712 $1,839,433 


z Represented by 89,000. a Market value of investments on June 30 
1934 was $66,255. b Represented by 8,459 shares capital stock in 1935 
and 385 shares in 1934. c Market value of investments on June 30 1935 
were in excess of cost by $239,910.—V. 140, p. 2525. 


Broadway Department Stores, Inc.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Aug. 1 
to holders of record July 19. A similar payment was made on May 1 
and Feb. 1 last and compares with 75 cents per share paid on Nov. 1 and on 
Aug. 1 1934, prior to which all dividends had been paid in full. 

Accruals after the Payment of the Aug. 1 dividend will amount to $2 
per share.—V. 140, p. 2696. 


Brooklyn-Manhattan Transit Corp.—Collateral Released 

The Committee on Stock List of the New York Stock Exchange has 
received notice from the Chase National Bank, as trustee under the trust 
indenture of July 2 1923, securing the Rapid Transit Security 6% gold 
bonds, series ‘‘A,'’ due July 1 1968, that according to their records $623,000 
principal amount of said bonds were retired in the operation of the July 1 
1935 instalment of the sinking fund and that the following described col- 
lateral was released at the request of the corporation: $89,000 principal 
amount of Williamsburgh Power Plant Corp. general mortgage 5% sinking 
fund gold bonds, series ‘‘A,’’ due July 1 1968.—V. 141, p. 269. 


Bulolo Gold Dredgings, Ltd.—June Outpuit— 


Month of— J : § : 
Gold production (0z.)_..._________. _ ay a ave om 5 aap 
Estimated net working profit_.._____ _ $208,180 $251,930 $249,445 


—V. 140, p. 4064, 
Burmah Oil Co., Ltd.—Earnings— 


Calendar Years— 1934 1933 1932 
Profit after income taxes & charges_. £1,657,218 £2.011.568 £1,524,.635 


——V. 139, p. 2358. 


Bush Terminal Co.—President Wins on Appeal— 


The U. 8. Circuit Court of Appeals for the S d Jul 
reversed the orders of the Federal D © Second Circuit om July 16 


istrict Court for the Eastern District of 





July 20 1935 


New York denying Irving T. Bush the right to inspect the books of the 
company and enjoining a meeting of the stockholders for the purpose of 
electing a new board of directors.—V. 141, p. 107. 


(F. N.) Burt Co., Ltd.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Profits for year_-..----- $325,445 $311,686 $420 316 $532,162 
Res've for depreciation - 182,428 190,840 192,730 188,776 
wit ee eee 23,979 23.599 
Res've for Fed'| taxes... 15,000 12,700 24,000 33 ,000 

OEY ccctandtone $128,017 $108,146 $179,607 $286,786 
Preference dividends - -- 4,277 4,298 4.3 4,587 
Common dividends. - - - - 215,112 215,088 274,191 322,137 

Pe .eataisenone $91,372 $111,240 $98,912 $39,938 
Profit & loss surplus. - -- 845,386 936,758 1,047,999 1,146,910 


Balance Sheet Dec. 31 1934 


Assets—Cash in banks & on hand, $527,360; govt. & munic. bonds at 
not more than market value, $76,072; call loans, secured by coll., $36,500; 
accts. & bills receiv. (less doubtful acc’ts), $190,220: inventories, $735,541; 
investments in other cos., $362,562; land & bldgs, mach. & equip. (less, 
res. for deprec., $2,433,360), $1,744,642; good-will & patents, $1; insur. 
deposits & exps. paid in advance, $71,592; total, $3,744,492. 

Liabilities—Acc’'ts payable, $78,592; divs. payable, Jan. 2 1935, $54,848; 
res. for Federal taxes, $15,664; 7% cum. conv. pref. stock ($100 each), 
$558,900; com. stock (par $25), $2,691,100; surplus, $845,386; total, $3,744,- 
492.—V. 139, p. 1078. 


Butler Brothers, Chicago—Earnings— 





Calendar Years— 1934 1933 1932 1931 
RN I ns oii, anes nas } Not Not { $1,148,851 $1,707,220 
Depreciation - - - - -- eS. i Avail Avail- 414.834 417,789 
Dib rbcnedtascacen able able l 520,943 561,472 

Net earnings... ---- y$1,221,927 a$1,572,459 df$2,084.628 df$2,686,481 
Shares cap. stock out- 

standing (par $19)_-- 1,109,429 1,109,429 1,109,429 «1,138,110 
Earnings per share- ---—- $1.10 $1.41 Nil Nil 


a After taxes, depreciation and increasing reserve for doubtful accounts 
from $200,000 to $300, x Par $20. y After deducting cost of goods 
sold, operating expenses, deprec., int., general taxes &c., of $72,329,928, and 
provision for Federal income taxes of $174,745. 


Consolidated Balance Sheet Dec. 31 

















1934 1933 1934 1933 

Assels— . $ TAabiltttes— $ . 
Ea 2,394,395 2,437,367 | Capital stock... - 11,094,290 11,094,290 
Mdse. inventory... 12,043,840 10,979,007|5% ser. gold debs. 5.625.000 6,115,000 
Accts. receivable... 8,976,471 8,327,354) Accr. int. & taxes. 457,224 561,611 
Rl. est., plant, &c. 8,076,982 8,122,381] Accts. payable... 2,656,031 2,461,968 
Temp. investment -...... 25,733 | Custs. cred. bal.&c 83,091 88,019 
Def. chgs., suppls., Fund. debt due... 570,000 565,000 

RR CE 437,095 443,134} Due for salesmen’s 
Impts. to leased commissions, &c 164,339 146,811 

property, &c__-. 46,279 54,966| Empl. partic.fund -.___. 114,834 
Rl. est. not req'r’d Prov. for Fed.taxes 175,570 218,000 

for business_... -..... 99,632|5% mtge.(St.Louis 
Employees stk. fd. 97,809 97,809 | ae 480 ,000 560 ,000 
Other assets... - 144,433 151,895| Notes payable__.. 2,650,000 1,550,000 

Pension reserve... 377,231 407 ,618 
oa. oe eee. . ### anecce 249,577 
Special reserve. __ OF =r 
ES 7,825,893 6,606,550 

(0 32,217,305 30,739,278 eh dhardininineis 32,217,305 30,739,278 
—vV. 140, p. 2349. 

Butte Copper & Zinc Co.—ELEarnings— 

3 Months Ended March 31— 1935 1934 
ey er Oe Oe nn i he Remenmemeeneaes 28,733 37.376 
Recepits from lessee, operator of company’s proper- 

ties, being 50% of net smelter returns on above 

Dich nh ae eehedhiebnnbbadeadebechnaneme x$3 192 $25,766 
es Sn 6+ ot eneedisinacneneonninbate 1,150 1,285 

Sans sis 0 sn, ni ee enema ineaenaninmenene ee $4,342 $27,051 
Administrative expense and taxes.......-...-.-- 4,786 8,819 

Dl Dn, cenntnendntitibabbhbhhaeeanenaneane $444 prof.$18,232 


x Under the lease of the properties of this company it is entitled to one- 
half of the proceeds of the ore withdrawn therefrom, subject to the payment 
of one-half of the direct mine production cost of such ores, including the 
treatment charges of ores. The total direct cost of mine production, in- 
cluding treatment charges of ores, for January and February 1935, was 
$28,921 more than the amount realized for the ores. Under a special 
agreement with the lessee with respect to the operations for such months 
the lessee has paid $2,000 to this company, and no part of the deficit from 
operations for January and February 1935, will be charged against this 
company.—V. 140, p. 3541. 


Cabot Mfg. Co.— Earnings— 


Calendar Years— 
Net profit after deprec. & all charges - 
Earns. per sh. on 20,000 shs. cap. stk. 


Condensed Balance Sheet Dec. 29 1334 


Assets—Cash, $244,336; U. S. Govt. securs., $30,084; int. accrued on 
U. S. Govt. securs., $40; acc’ts receivable, $382,054; inventories (at cost 
or market), $791,871; restricted bank deposit, $2,647; insur. prepaid, 
$6,708; land, bldgs. & water power development (less deprec.), $1,449,445; 
mach. & equip. (less deprec.), $725,167; total, $3,652,554. 

Liabilities—Accts. payable, $196,530; res. for State & Federal taxes, 
$16,858; capital stock, $2,000,000; capital surplus, $981,609; earned 
surplus, $237,357; res. for contingencies, $200,000; total, 33,632,354.—V. 
140, p. 965. 


(H. M.) Byllesby & Co.—Earnings— 


1934 1933 1932 
$90,613 $299,230 loss$52,.035 
$4.53 $14.96 Nil 














Calendar Years— 1934 933 1932 1931 
x Income.__-- ee loss$16,327 loss$94,605 $377 343 $859,925 
Deprec. to market of ie : 

trading sec____.__--- 26,475 ee) game or 1 oe 
Amortization of debt e 

discount & expense - - - t,700 43,500 a. =. ween 
Deprec. furn. & fixtures- 20,019 ae. °  e@hesse -  *sdaames 

Total net income_ -- -- loss$107 ,521 loss$202 ,012 $357 ,405 $859,925 
Prem. sec. on pref. stock 7 

ean} aon i. -eeeee . wa -=-- 54,948 
Prev. earned surplus- - - - 897 ,295 2,039,688 3,425,703 11,130,493 


y16.680,978 


$20,464,086 
114319 


$12,045,367 
34,791 


Capital surplus. ------- 











Total surplus... ...-- 
Preferred dividends. --- 




















rn ee 6 ewe 060 (RO 0C—« ww 911.888 
Class B common divs - -- eeaese 44488000 +;+ +%@.}+BLse6eee« 815,072 
ld cee onuea... Cr36,361 718,500 3,253,564 6,074,609 
pinresiment owned oe game eee. werees 
Res. for notes & accts.rec Cr7,914 71,856 1,031,517 783 305 

Surplus end of period. $834,050 $897 295 $2,039,688 $3,425,703 


x Income from trading and underwriting of securities and interest, divs., 
&c., less selling and other expenses, interest and taxes. y Capital surplus 
arising through reduction of stated value of class A and class B common 
stock, as authorized by stockholders March 7 1932 and further reduction 
of class B common stock as authorized by stockholders Feb. 11 1933 (less 
increase in stated value of preferred stock and selling expenses of preferred 
stock sold during year). z Depreciation to market value of 330,000 shares 
common stock series B of Standard Power & Light Corp. 














Volume 141 Financial 
Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ Liabilities— $ s 
Cagh . ...-ccccce- 410,265 437,884| Notes pay. (sec.). 2,862,000 2,956,300 
Due fr. customers Ace’ts payable__.. 261,213 119,599 

for securities sold 70,817 60,275| Dep. & advances... a64,282 192,581 
Bonds,debs.&stks. Accrued int. pay—-. 34,583 34,583 

owned at market Accrued taxes___. 10,746 18,100 

Ch. asbcacece 1,766,365 1,730,924] Preferred stock... 1,540,250 1,540,250 
Notes & accts. rec. 1,489,330 1,586,192] y Class A stock... 4,583,800 4,585,320 
Value of life insur 143,704 155,688|z Class B stock... 398,592 398,629 
x Com. stock in- SE 834,050 897,295 

vest. owned.... 6,600,000 6.600.000 
Other investment 

at fair value. .- 22,027 21,840 
Furn. & fixtures, 

deprec. value _.. 62,450 81,228 
Amortiz. debt disc. 

& expenses ..... 24,558 68,627 

Tl scseehenes 10,589,516 10,742,658 loam aenetis 10,589,516 10,742,658 





x At values determined by board of directors, which include 330,000 
shares of Standard Power & Light Corp. common ‘stock series B represent- 
ing joint control of Standard Gas & Electric Co., pledged to secure notes 
payable, due July 1935. y Re orayey by 458,380 shares of no par value 
in 1934 and 458,532 shares of no par value in 1933. z Represented by 
398,592 shares of no par value in 1934 and 398,629 shares of no par value 
in 1933. a Deposits only.—V. 138, p. 1749. 


Calaveras Cement Co. (& Subs.)—Earnings— 




















Calendar Years— 1934 1933 1932 
Gross profit from operations. -_-_._- $291,757 $219,411 $186,521 
Interest and miscellaneous income... 11,34 15,694 19,365 

po $303,101 $235,105 $205,887 
Sell., adminis. & general expenses. __ 178,687 157,411 148,911 
Prov. for depreciation and depletion _ 120,805 109,655 111,524 
Experimental charges............-.- _——_ eames 9,593 

Dt in sat tteeeneouneebeas soo0 $38,589 $31,961 $64,141 
Pe Gs & © howe coedsoncesce 173,947 346,038 551,004 

tn i cna Sewanee haoaane $165,359 $314,077 $486 862 
i en cceauimheuaie@ - .. Geaanbaht 140,129 140,824 

ED BEE Meocenescuseencese $165,359 $173,947 $346,038 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $317,556; trade accounts and notes 
receivable (less reserves for bad debts and allowances of $4,165), $90,837: 
miscellaneous accounts receivable, $5,214; due from officers and employees, 
$4,093: inventories, $285,328: bank savings accounts and certificates of 
deposit in escrow, $153,173; property sales contract, $159,500; deposits in 
closed banks $8, 794, carried at $4,494; investments (2,670 shares preferred 
stock, at cost of $161,086 and S13 shares common stock at cost of $3,097), 
$164,184: miscellaneous securities, at cost, and notes receivable, $23 553: 
land, buildings, machinery, equipment, at cost (less reserves for deprecia- 
tion and depletion of $932,542), $1,315,554; deferred charges, $8,323: 
total, $2,551,811. 

Liabilities—Accounts payable, $39,441; accrued wages and taxes, $8,833: 
due to officers and employees, $: 597: provision for Federal income and capital 
stock taxes, $2,329: 7% preferred stock (issued, 22,625 shares, par $100, 
including 2.670. shares held by subsidiary company), $2,262,500: common 
stock (issued, 125,250 shares, no par, including 813 shares held by sub- 
sidiary company), $52,750; surplus, $165,358: total, $2,531,811.—V. 139, 





p. 1078. 

California Ice & Cold Storage a 

Years Ended Dec. 31— 934 1933 
i rr ie... saneseesseedacsoese $187, 799 $157, 160 
Direct operating expoense........-......-.-...--. 64,729 61,4 
Selling and administrative expenses__....-..---- 42,090 37" 748 
ls i OCP. csansscceuaceoecesoors 23,328 25,799 
lain nes mesons eebabeeem 26 824 29,651 

Bee SN SP BING. wcucccacceceucosecesocs $30,828 $2,535 


Balance Sheet Dec. 31 1934 


Assets—Cash on hand and in banks, $14,994: accounts and notes re- 
ceivable, $43,410: inventories, $31,293: special deposits and deferred 
assets, $10,085: investments—bonds, $21,000; investments—S. D. I. & 
C. 8S. Co. stock, $7,500: real estate, plant and equipment (depreciation 
reserve of $195,014), $569,684; prepaid expense, $6,056; bond discount 
and expense, $7,365; total, $711,391. 96.063 

. ° dD 


Liabilities—Accounts and notes payable, accrued expenses 


payable, $3,016: other reserves, $1,832; bonds payable, Ist mtge. 7%, 
$305,000; capital, $343,500; surplus, $51,978: total, $711,391.—V. 139, 
p. 274. 

Campe Corp.—0O/f Curb Lisi— 


Seo‘ Chronicle” July 13, page 195.—V. 140, p. 3888. 
Canada Bread Co., Ltd. (& Subs.)—Larnings— 


Earnings for the Nine Months Ended March 31 1935 
Consolidated profit on operations before bond interest, depre., 














income and corp. taxes, and special surplus adjustments- tag $235 .326 
ERCSTERS GREE OF MVESCTMOTIUS. oc cccccocccccccccecscessccse 5,126 
EE ae ae ee eT $240,452 
tp i eat eee eae PR CA Fee 43.603 
Se ge eee eee 175,783 
i i .. pepe ceebeseeencoceuassnebe 6,383 
ES SELLE LLL LLL LLL POE OE 1,192 
Premium or discount on bonds redeemed or held by company -- 472 
SS, ee ee ee ae $13,961 
Pro Forma Consolidated Balance Sheet March 31 1935 

Assets— Liahiltites— 
Cash on hand and in banks... $162,757] Bank loan___....--..-----.- $100,000 
x Accounts receivable_____ - 193,464] Acc’ts pay. & accr. charges__. 139,495 
Due from director____._._-- 1,111] Taxes due and accrued______- 18,815 
Inventories____._._.._________. 143,276; Wages accrued____.._.... _.. 27 665 
Mortgages receivable_____-_- 21,4991 Res. for outst. bread tickets__ 9,618 
y Buildings and equipment... 2,251,891] Bond interest accrued ___._ _~- 9,404 
2 Si eee 490,408 | First mtge. 6s, 1941________- 940 400 
Prepaid ins., taxes, &c., chgs- 34,473) First preference stock._______- 1,250,000 
Deferred moving expenses _--- 9,330'|5% eum. partic. B pref. stock. 1,250,000 
CPOOE-E > « oe omen nncnecoe 500,000} z Common stock_______.___- 25,000 
Earned surplus._..........- 37,813 
, ss ee ae $3,808,212 TITIES: secinnnentscaiblididinietn dbdiean aia dict $3,808,212 





x After reserve for doubtful accounts of $52,656. y After reserve for 
depreciation of $2,505,881. z Represented by 200,000 no par shares. 


Statement Showing Proposed Application of Surplus Arising from Reduction 
in Share Capital 





Earned surplus account at March 31 1935-.-.--.------------ $1,573 ,257 
Surplus arising from proposed reduc. in par val. of class B shares’ 1,250,000 
pS ah ey a ae Ee eee ee Mee py pee $2,823 ,257 


Proposed application: 
To write off the amount added to the value of property acc’ts 





in 1925 as a result of an appraisal made in 1923___--_ __.- 930,57 
To reduce good-will account from $2,454,865 to $500,000___-_-_- 1,854,865 
Balance of earned surplus account at March 31 1935_-..-.---- $37,814 


Note—The above pro forma comsolidated balance sheet is drawn up to 
show the position of the company and its subsidiary as at March 31 1935, 
after giving effect to the proposed compromise or arrangement and a pro- 
posed writing down of certain assets as outlined in V. 135, p. 3888, and 
approved by stockholders June 27 .—V. 141, p. 107. 
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Canada Iron Foundries, Ltd.—Zarnings— 

Calendar Years— 1934 1933 1932 1931 
Operating profits... .. $71,219 $51,041 $187,303 $345,448 
Other income._.._..._. 235,033 246,730 182,597 316,259 

Total income__.____. $306,252 $297 .771 $369,900 $661,707 
Depreciation . ......_. 12,220 : 195,059 195,059 
I iia oe terete aie,” * genial ; 25,800 ; 
Maintenance .......... 3,397 3,713 3,794 , 
Dominion and provincial 

income taxes. ...__. - 10,805 _——— §#8€§€§58€«tieee § neon e 
Deb. redeem. expense . . _o0Ct(“(tt OO OOtC«*‘éewseeee ©) | | 1 

Net income......... $279,538 $252,849 $145,247 $434,908 
PE leneéedeoceoce y116,.334 y116,334 y116,334 x280,635 

ee $163 ,204 $136,515 $28,913 $154,273 
Prev ine I c sncecethinien 18,187 381,673 352,760 198 ,487 
Dom. inc. taxes adjust. 

ee  atnidamain ST: . ..< dimeuieeiide . ot 2. membiateilie soo 9) eedieladle 

Profit & loss surplus... $671,806 $518,188 $381,673 $352,761 


x 6% on pref. stock and 3% on com, stock. y 3% on preference stock. 


Balance Sheet Dec. 31 1934 


Assets—Real estate, buildings, machinery, &c., and good-will (acquired 
Oct. 1 1915), at cost, plus additions, less realization to date (less reserve 
for depreciation, $3. i09, 162), $2, 926, 028; shares in and amounts owing 
by subsidiary companies, $3,052,293; stocks of raw materials and supplies, 
work in progr ogress and manufactured product as determined and certi 
responsible officials of the company—at cost or under, $549,646; acosunte 
and bills receivable (less reserve for doubtful debts) , $200, 569; Government 
bonds and other securities, at cost (market value at date o $2203 274), $209,- 
517: cash in banks and on hnad, $129,273: call loan, $2 insurance, 
taxes, &c., unexpired, $1,841; total, $7, 269, 170. 

Liabilities—6 % non-cum. preference ‘stock (38,778 shs. par $100), $3. 
877,800; common stock (15,989 shs. par $100), al 598,900; amount yb ne 
subsidiary company, $25,106; accounts paya ble. pay rolls, we, 25; 
Dominion and ovincial income taxes—1934 $1 O05: div. of 1 sac 0 on 
preference shs. payable April 30 1935, $58,167; unclaimed divs., $18.6 
unclaimed wages and other unadjusted claims, : general are: 
$936,000; earned surplus, $671,804; total, $7, 269, 170.—V. 











#38, p. 4291. 
Canada Paper Co. (& Subs.)—LFarnings— 
Earnings for the Year Ended Dec. 31 1934 
ee A innit ons sal hid natin mana inane tiem $277 .564 
SD Ge so een cosdeosbecooneousbssoouneene 3,0 
Dt inti aetna een naeneoasannnseiadoons $280,594 
IE initat 4t 5e 5 in ni eee Canebeeneemnenéneeadia 84,145 
Reserve for depreciation and depletion -.................... 170,406 
Dae ae Ge SEG a amenboeccosneneoces neseoceesee 4,650 
4 Se $21,392 
Dividend on common shares of subsidiary company ..-......-.. 2,250 
Se ee $19,142 


Consolidated Balance Sheet Dec. 31 1934 


‘Assets—Cash in banks and on hand, $106,759; accounts receivable less 
reserve for doubtful accounts, $322,302; inventories, $674,910; mortgages 
receivable, $7,820; investments in other companies at book value, $1,514; 
guarantee ‘deposits, $12,232; cash in hands of trustee for bondholders, $764: 
cash held in sinking fund, $42,683: deferred charges. $15,564; land, build- 
ings, plant, equipment, &e., $4,924,492; timber limits, woser powers and 
improvements, $212,781; deficit, $267, 996; total, $6, 589,822 

iabilities—Bank loans, $56, 000; trade accounts and bills pera 
$237,432: other notes payable, $45,185; taxes, due and accrued 
accrued liabilities, $31,016; mortgage pa able Sept. 1 1935, $30. 000; 
advance from controlling company, $317,779; 6% ist mtge. sinking fund 
gold bonds series A due Dec. 4 ert $1, 358,500; reserves, $1,940,280; 
7% cum, pref. stock ($100 par), $1,2 ‘common stock ($5 par), $100, - 
000; capital surplus, $1, 216,549; otal: $6 .589,822.—V. 135, Dp. 


Canadian Celanese, Ltd.—Larnings— 











Calendar Years— 1934 1933 1932 1931 
Net profit from oper. _-_x$2,124 rtf $1,857,666 $1,301,191 $1,260,449 
Deprec., inc. tax, &c_-_- 620 96 ,802 482,032 377 ,671 
Res. for ‘conting. & un- 

I oo i 0 100,277 77,612 
Preferred dividends__--. ~ (7%) 630, 000 = (7)630,000 (7)630,000 (7)630,000 
Pref. divs. in arrears. -_- 202 ,500 225,000 ERP eneesee 

Balance, surplus_--—_-.- $672. 209 $405,864 def$1.118 $175,165 
Previous surplus___-- ~~ 1,628,176 1,723,450 1,739,478 1,713,478 
Prior year adjustment - Dr281,384 Dr1,138 5,910 ives aiatas 
See. §= tetas =. gates i. eases 8,165 
Special res. acct.—Dr-.- 300,000 ne = sane 150,000 

Profit & loss surplus... $1,719,000 $1,628,176 $1,723,450 $1,730,478 


x Includes income from investments of $77,461 and profit from sale of 


investments of $9,849. | 
Balance Sheet Dec. 31 1934 


Assets—Real estate, plant, machinery and equipment, at cost, $9,136,895: 
atents, processes, trade marks and contracts, $1,598, 242: securities held 
or investrrent, valued at cost, $274,480; cash on hand and in banks, 
$672,234; Governzrent bonds and other securities at cost (not in excess of 
market value), $977 .911; trade debtors, $513,897: other accounts receivable 

and accrued interest, $22,708; inventories, $1,399,644; deferred and prepaid 
charges, $36,283; total, $14,632,298. 

Liabilities—7 % cunulative participating preferred stock (90,000 shares 
par $100), $9.000.000: common stock (250,409 no par shares), $981,545: 
reserves, &2,423.465: accounts payable and accrued yg Trg $252,336: 
provision for Federa], provincial and municipal taxes, $255,951; earned 

















surplus (subject to payrrent of participating dividend sg 10% ‘thereof, 
when declared), $1,719,000; total, $14,632,298.—V. 140, _ 1478. 

Canadian Cottons, Ltd.—/arnings— 

Years End. Mar. 3\1— 1935 1934 1933 1932 
Net profite............ $150, 287 >276,408 $74,889 $120,611 
Other income______-_-~- 190,753 147, 608 137 652 169,061 

Total income______-~- $34 | 040 $424 016 $212,541 $289 672 
Bond interest... --- $1,491 1,648 7.030 132,465 
IS i ee ae 34.775 31,797 
Directors’ fees_______-_- FF es tals 8 
Contribution to pension 

NR SER A AS RE: Sie” ee ee 
Reserve for income taxes ARPS SS mS a 

Net income_______-- $151,980 $342,368 $90,736 $125,410 
Preferred div. (6%)---- 219,690 219.690 219,690 219,690 
Common dividend... -- 108 ,620 o4, 310 eta a ee oe 

RRR PS Peepers $17 76.331 surge 8. 36 8 $128. OQ} 56 $94 280 
Profit & loss surplus_._.. 2,085,180 1,959,615 1.891.247 2.020.200 


Balance Sheet March 31 1935 


Assets—Cash on hand and in bank, $104,444: open accounts and bills 
receivable (less bad debts reserve), $932,428; inventeries, #2,001,411; 
investments, $1,842,893; Canadian Cottons Ltd., bonds in treasury and fcr 
sinking fund (at cost), $191,108; deposit for bond redemption, $1403 .063; 
shares in subsidiary companies, $3; prepaid and deferred charges, insurance, 
taxes. &c., $81,261; mills, plants and properties at cost (less depreciation, 
$6 .730,.938), $10, 044,755: total, $16,601.369. 

Liabilities—Open accounts and bills payable, $727,779: reserve for 
Government taxes, $36,649: bond interest accrued, $21,000; owing to sub- 
sidiary companies, $55,277; bonds 5% due 1940, $1,947.140: reserves. 
$5,351,342: 6% preferred stock, $3,661.500: common stock, $2,715,500: 
earned surplus, $2,085,180; total, $16,601,369.—V. 140, p. 139. 
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Canadian Dredge & Dock Co., Ltd.—Farnings— 























Years End. Jan. 31— 1935 1934 1933 1932 
Earnings from operations x$199,329 $154,928 $514,745 $267 ,806 
Depreciation .........-. 105,000 93 873 1 30,676 93,196 
CC Eee 14.778 8,394 50,062 20,9474 
Directors’ fees_......-. ia a. ee 

Net income......... $76. 051 $52,660 $333 ,00S $153, 663 
Preferred dividends... . 6.840 5.838 5,838 5,854 
Common dividends. .. ~~ 69.374 46,249 92,498 208. 100 

Balance, surplus... def?163 £573 $234,672 def$60,291 
Shares com. stock out- 

EE TS 92 498 92,498 92.4958 92,498 
Earnings per share_-_-_-- $0.76 $0.51 $3.54 $1.59 


x Includes other income of $16,556. 


Consolidated Balance Sheet Jan. 31 1935 

Assets—Bonds of and bonds guaranteed by the Domonion of Canada at 
cost, $92,625: accrued interest on bonds, $2,422; cash on hand and in banks, 
$293,838; accounts receivable, $5,217; retentions on contracts, $51,698: 
amount due for work done on contracts, $248,652; inventories of supplies, 
$42,386; land, $5,000; plant (reserve for depreciation, $1,418,149), $1,- 
590,880; unexpired insurance, $10,087; total, $2,342,809. 

Liabilities—Amounts due to sub-contractors, $3,793; prov ision for 
income taxes, $14,777; reserve for work in progress, $4,593; preferred stock 








(843 par $100 shares), $83,400: common stock (92,498 no par shares), 
$1,466,600; oper ating sur plus, $769,644; total, $2,342,809.—-V. 540. p. 3032. 
Canadian nee wees yor Ltd. 
Calendar Years— 19: 32 1931. : 
a Profit for year___..-. b$72 345 1oss$79, "414 loss$46,851 $79,561 
ee, 8 glee 16,965 
Provision for deprec._-.. 22,177 21,446 19,590 23,563 
Neen ee ae ~~, pom 16,355 
anne 6,074 
Balance, surplus. __.. $50,168 def $100, 861 def $66, 741 $16, 601 
Pref. divs. paid (6%)--- 72,589 79,500 87.900 90 ,000 
RAE RS A ETT 20,000 120,000 
SF ee $22,421 $180, 361 $174, 641 $193, 399 


a After selliug, general and administration expenses. b Includes in- 
come from investments, $37,797; dividends on preferred stock of E. & T. 
Fairbanks & Co., Ltd. $16, 523 and profit on sale of investments of $45,953. 


Balance Sheet Dec. 31 1934 

Assets—Land and buildings, $1,272,816; wy and equipment, 
$14,011; furniture and fixtures, $25,000; good-will anc basen, patterns 
and drawings, $1; investment in and adva.ices to E. & Fairbanks & 
Co., Ltd., a wholly-owned subsidiary, $315,223; mortgage on Toronto 
property sold and accrued interest there on, $42, 934: physical inventories of 
merchandise as determined by the management and valued at the lower 
cost or market prices, $1,155,246; trade accounts and bills receivable, 
$717,793: other accounts receivable, $17,353; investment in Dominion, 
Provincial municipal, public utility and foreign government securities 
(quoted values Dec. 31 1934—$691,365), $667,152; miscellaneous invest- 
ments, $3,072: cash in bank and on hand, $270,525; deferred charges to 
future operations, $18,360; total, $4,549,522. 

Liabilities—6 % cum. preference stock (12,060 shs. par $100), $1,206,000; 
common stock (80,000 shs. without nominal or par value), 31,600,000; 
surplus arising from the redemption of preference shs., $77,743; earned 
surplus, $864,667; trade ana other accounts payable, $1 40, SOO; Fairbanks 
Morse & Co., Chicago ana subsidiaries, $24,140; provision for Dominion, 
Provincial and other taxes, $5,148; div. on preference stock for the quarter 
one ins a 31 1934, $18, 300; reserves, $612,721; total, $4,549,522.—V. 

p 


Canadian Goodrich Co., Ltd. talaga, 2 











Calendar Years— 9:34 1935 1932 — 
C0 $269, 698 $223 832 $214,965 
Net reduct. in prov. for loss onexch. ..---. 7} «-..-.--. 101,485 
Inc. from int., prof. on sales of sec.,&c 68,518 FF) a 

EES, a Sao a oe $338,216 $245,135 $316,450 
i 56,654 68,150 64.509 
Interest on first mortgage bonds _ ~ 11,214 12,278 13,083 
Provision for int. on income bonds_.- - 73,402 73,402 73,402 
Provision for reduction of commit- 

RRS A eT a ea ee ea 4,543 
Provision for depreciation. .~._._. ~~ 202 304 188,989 195,859 

Net loss for the year..........-.-.- $5,358 $97 ,683 $34,946 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Cash in banks and on hand, $680,081; accounts and notes re- 
ceivable, after deducting reserves to cover doubtful accounts, discounts 
and allowances, $315,525; inventories, $973,771; investments, &c., $38,182; 
land, buildings and ec uipment (less reserve for depreciation, $1 428, 451), 
3). 678,528 028; deferred charges, prepaid insurance, taxes, &c., $18, S75; total, 

‘0 EO payable, sundry accruals, &c., $158,647; accrued 
interest on loan, $194,666; loan from associated company, $1,300,000; 
reserve for accumulated int. on 2d mtge. income bonds from July l 1930, 
$330,309; reserve for contingenc ies, $250,202: bonded indebtedness, $1,- 
192,800; capital stock (85,885 shs. no par), $2,147,125; capital surplus, 
$64,111: earned deficit, $1'932,897: total, $3,704,964.—-V. 138, p. 2401. 


Canadian Industries, Ltd. i eal 














Calendar Years— 1934 933 1932 1931 
Income from: Oper’ns_. $4, 725, 244 $2, 779 784 $2,066,561 $2, aoe" ate 
Investments. ______- 745,592 696 ,060 706.3 39 87 
Realization assets....  -_._-- Dr45,370 Dr1,238 oF i 705 
Total NS $5,470,836 $3,430,475 $2,771,662 $3,433,541 
Directors’ fees_._..._.- EI i eat Se aaah eS ay A mae EA 
Reserve for income tax. Re a a, ee 
Net income_____-__-- $4,663,786 $3,430,475 $2,771,662 $3,433,541 
Preferred dividends. _-_. 325, 500 32: 5.500 325,500 325,500 
Common dividends_--—-- 4,045,458 2,932,873 2,513,891 3,005,487 
SESE Le eee $292,828 $172,102 def$67,729 $102,553 
Consolidated Balance Sheet Dec. 31 
1934 — 1934 1933 
Assets— . Liabilities— $ $ 
a 2,790,809 2, 104. 481) Accounts payable. 1,256,228 841,983 
Accts. receivable... 2,107,673 2,510,950] Dominion and Pro- 
Notes receivable... _____. 16,645 vincial taxes _ 847.716 577,111 
Inventories - .. 4,876,723 4,014,792] Dividends..____. 755,618 1,254,524 
Mtge. & accr d int. 13,493 ee Deferred credits 14,278 278.611 
Marketable securs. 6,798,254 8,436,788] Reserves.._____. 14, 079.369 11,.897.460 
Trustee stocks.__.. 1,575,926 1,479,175] Preferred stock __. 4.650.000 4,650,000 
Deferred debits... 228 934 204,402 |x Common stock__12,550,731 18,974,962 
Plants & g’d-will__29,870,307 26,552,264] Capital surplus ___ 14,874,698) 11,218,625 
Investments _.... 4,065,947 4,073,777] Earned surpius___ 3,29,425/ 
Total.......-- 52,328,067 49,693,.276| Total.....__.- 52,328,087 49,693,276 





x Represented by 615,974 no par class A shares and 58,269 shares no 
par class B stock in 1934 and 615 ,974 no par shares class A and 54,397 
shares no par class B stock in 1933. pet 2 140, p. 4064. 

Canadian National Rys.—£arnings— 


Earnings of System for Second Week of July 


Gross earnings $3 308 396 $3 382912 ines 484 
“SS See ener eeeerence-@ ’ ’ ’ ’ 4 
—V. 141, p. 269. . 
Canadian Pacific Ry.—Earnings— 
Earnings of System for Second Week of July 
1935 1934 Decrease 
ok ok eoeeedbboseon $2,428,000 $2, 430, 000 $2 ,000 


rnings 
—V. 141, p. 269. 
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Canadian Westinghouse Co., Ltd.—Larnings— 











Years End. Dec. 31— 193 1933 1932 1931 
Net after expenses. - -- $1,191,531 $744,963 $1,021,331 $2,484,740 
Depreciation - ....-.-.-- 400 ,000 190,000 205,000 397 ,000 
Directors’ fees......... ee” "ee °C ee 
Dominion taxes....-.--.. 65,000 50,000 60,000 195,000 
Donation to pension fd. 35,000 35,000 50.000 ,000 

Net income.......-. ($677,731 $469,963 706,331 $1,842,740 
Dividends paid_.....-.-. 1,089,000 1,080,000 1,080,000 1,620,000 

Balance, deficit - - ~~~. $411,269 $610,037 $373,669 sur$222,740 
Shares of capital stock 

outstanding (no par). 546 .000 540.000 540,000 540,000 
Earn. per sh. on cap.stk $1.24 $0.89 $1.31 $3.41 

General Balance Sheet Dec. 31 
1934 — 1°34 1933 

Assets— bs Liabilities— , SS s 
a —— §) ie 831. 361) Capital stock... 9,100,000 9,000,000 
Invest'ts, Govern- Curr. acets. pay _. 140 664 405,469 

ment bonds, &c. 7,182,194 7,432,996] Contracts in prog. 196.945 124.409 
Accts. & bills rec. - 816,516 893,475| Provision for Do- 

Rea! est., bidgs., minion taxes... 65,000 50.000 

mach., tools and Res. for depree_.. 550,000 750,000 

equipment, &c_ 5,657,364 5,679,461] Profit & loss acct. 6,533,318 6,944,587 


Invent. of mat'ls 
and products on 
hand, inel. work 
in process ___ 

Insur. une xpired & 


2,420,407 2,012,894 





taxes paid in adv 29,651 35,944 
Patents, rights and 
licenses. ___. ] ] 
Advance pay ments 
on contracts... ©€7r359,523 ©C7r811,666 
TE we oes 16,865,928 17,274, 166 | , Fa 16. 865 | 928 17,27 74. 166 


x Represented by 546,000 no par shares in 1934 (540,000 in 1393).— 
V. 139, p. 276. 


Capital Administration Co., Ltd.—Zarnings— 














§ Mos. End. June 30— 1935 1934 1933 1932 
Interest on bonds__..-- $63,700 $67 .261 $77 330 $56 .957 
Dividends -_ _ _ - - . 120,103 105,136 $1,560 66,913 
Profits realized on ‘sale of 

Di i<binsewdeas . nelinee § ° pieeees See x See x 

Total income_._...... $183,803 $172,397 $158,890 $123,870 
Interest on 5% debs___- 85,425 85,425 85,425 87,833 
Amortization of discount 

& expenses on debs. -_- 3,909 3,909 3,909 4,039 
General expense.__..-.-. 9,855 9,393 12,153 12,800 
4, ) yaaa 17,659 16, 293 16.397 12,289 
St tik tia didle’ beaiends 6,876 7,010 6,310 4,607 

Net inc. for the period $60,079 $50 367 $34,696 $2,302 
Preferred dividends. _-- 65,100 97 ,650 65,100 32,625 

Ee $5,021 $47 283 $30,404 $30,323 


x Net loss realized from sale of securities during the period, which has 
been charged against a special account under surplus, amounted to $206,108 
in 1933, $1,648,045 in 1932 and $632,663 in 1931. 

Statement of Surplus June 30 
Capital Surplus— 1935 1934 1933 








Balance Dec. 31------------------ $2,906,927 $2,818,370 $1,148,005 
Surplus arising from reduction in par 
value of preferred stock..........  ..... » . * Views 1,736,000 
ee $2, 4 927 $2,818,370 $2,884,004 
Profit on sale of securities_.......-- 0,412 x94,444 loss206,108 
Balamce________..__--__-.----_- $2,927,339 $2,912,814 $2,677,896 


Income Distribution Account— 





Balance, deficit, Dec. 31......-..--- $347,342 y$313,371 $441,516 
Net income, as per statement... .-- Cr60 079 Cr50 367 CrT34,696 
Dividend on preferred stock -------- 65,100 97 ,650 65,100 
Prov. for res. as required by charter. 191,486 = =3S—“i«C 

Ee re $543 ,849 $542,513 $471,922 
ON dk ciel inates incinerate tection nc nian 2,383,491 2,370,301 2,205,975 


The unrealized appreciation of investments on June 30 1935 was $524,627 
as compared with an unrealized depreciation of $165,147 on Dec. 31 1934. 

x Less provision for Federal income taxes, $2,553. Ee deducting 
provision made in 1929 and 1930 for reserve as required y charter. 


Balance Sheet June 30 





Assets— 1935 1934 Liabilities— 1935 1934 
ae as $96,549 $151,655] Int. aecr. & divs. 
Deposits in foreign payable ___. $47,578 £47 .281 
currencies. ___ _. ff ia Foreign KFxchange 
U.S. Govt. secs... iti ia b317,442 contracis _ _ 21,229 = : 
Int. & divs. receiv. 73,745 73,596 | Due for sec. pureh. 3.825 
Special deposits for Reserve for expe. 
dividends _ __. 33,340 33,043 taxes, &c. 29.589 34,150 
loreign exchange 5°; gold deb. ser. A 3.417.000 3.417.090 
contracts. ____ 21,229 _._..| Preferred stock. 434 000 434.000 
b Invest. at cost_. 6,389,413 6, 000, 1721c Class A stock _ - 143,405 143,405 
Deferred charges- 50,493 8, 3111d Class B stock. _- 2,400 2 400 
ipa RE 2.574.976 2,552,160 
ea $6. 670. 177 $6. 634. 221 TOCel .... ..$6,670,177 $6,634,221 


b Market value was $524,626 in excess of cost in 1935 and $10,272 in 1934. 
c Represented by 143,405 shares of $1 par. d Represented by 240,000 no 
par shares.—V. 140, p. 2525. 


(William) Carter Co., Needham, Mass.—Balance Sheet 








Dec. 31— 

Assets— 1934 1933 Liabilities— 1944 1933 
Realest..mach.,.&c $787,837 $875,861} Commoen stock. ~ .$2,295,400 $2,295,500 
Inventory - , 1,052,140 1,277,150] Preferred stock. _- 363,100 364.900 
(ee IS i 625.193 519,322} Accounts payable. 86.923 109,937 
Accts. & notes ree. x248,518 364,105) Accrued pavables_ 3,800 24,203 
Personal accts. and Deferred rents set- 

notes receivable_ bees 11,040 tlement_ -- 630 1,387 
Adv. to salesmen_ 5,474 6,636 | Rent ~sp in “ad- 
Other assets______ 199,692 90,402 vance _ = 323 Saas 
Patent rights____- 243,377 259.103 | Surplus.........-~ 925,459 1,152,218 
Good will__. 360,000 360,000 
Trade-marks_-_-_- 176,494 175,000 
Deferred charges _ _ 6,912 9,525 

OO $3,675,636 $3,948,145 . Pens $3,675,636 $3,948,145 





x Accounts only.—V. 140, p. 471. 
Carman & Co., Inc. (& Subs.)—Larnings— 























12 Months Ended Dec. 31— 1934 1933 1932 
ad lad Not $2,760,771 $3,193,850 
i Ree TT a Reported 2,033,919 2,415,389 

Gross profits on sales_______-.--- $703 ,274 $726,851 $778,461 
Commissions on soap sales, &c..-.-.-- 1,801 6,836 7,968 

Gross profits and commissions._.... $705,075 $733 ,687 $786,430 
Selling, general and admin. expenses - 620,286 525,151 653 182 
Provision for bad debts..........-. ------ 77,818 207 ,107 
Int. paid and miscell. income and 

en 29,889 4,977 15,658 
Provision for Federal income tax---.- , 15,377 ft aerate 

GG Ey eR ie Pee $39,524 $115,057 loss$89,518 


Note—Provisions for depreciation in 1934 are included above as follows: 
Charged to cost of sales, $14,804; selling, general and andministeative 
expenses, $25,018; expenses applicable to Wecker assets, $8.3 














Volume 141 Financial 
Consolidated Balance Sheet Dec. 31 
_ Asseis— 1934 1933 Lia»ilities— 1934 1933 
Giile sha asmencee $72,141 $81,850 | Notes payable__.. $175,000 $225,000 
Accts. & notes rec. 432,318 384,649! Accts. payable. -_. 43,121 82.634 
Merch. inventories 636.035 634,426 | Accrued liabilities 13,451 11,107 
Value of life insur. Prov for Fed. inc. 
DEGEES . ccccese 53,255 48.161 a a 20,950 10,750 
Prep. insur., int., Res. for contingent 
taxes, &c_____- 25,216 30,369] losses___._..-. eee 
Due from officers Instal!. mtge. on 
and employees- 18.456 16,806] land & buildings 5,765 7,392 
Rec'les mat. and Min. int. in cap. 
miscea.investm't 7,719 17,758} stock & surplus 
Cl. A stk. repurch. 5,000 6.566 of Henry K. 
Cl. B stk. repurch. 5.670 5,515 Davies & Co. Ine 12,232 9,924 
x Fixed assets___. 324,403 458,121| v Class A stock... 1,117,382 1,155,245 
a Invest. in Wecker z Class B stock... 192,035 192,035 
Mach’y & Equip. Capital surplus. _- RO 948 50,439 
ro eee; eewen Earned surplus... 142,189 102 ,666 
Expend. in con- 
nection with pat. 
chem. mfg. prof. 36,607 62,970 | 
Good-will, trade- 
marks, &c___.. 100,000 100,000 
 ébancennn $1,878,074 $1,847,191 Total _.... ....8$1,878,074 $1,847,191 





x After depreciation of $210,667 in 1934, $202,979 in 1933. y Represented 
by 34,381 shares (no par) in 1934 (35,546 in 1933). z Represented by 76,814 
shares (no par). a After depreciation of $8,346.—V. 139, p. 1233 


(J. I.) Case Co.—$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 12. A like amount was — on this issue 
in each of the ten preceding quarters, prior to which the stock received 
regular quarterly dividends of $1.75 per share.—V. 140, p. 3382. 


(A. M.) Castle & Co.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 
Net profit after all chgs., 


1935—6 Mos .—1934 

















depreciation & taxes__ $87,000 $101,682 $170,695 $162,520 
Earns. per sh. on 120,000 

shares common stock . $0.72 $0.84 $1.42 $1.35 
—V. 140, p. 2697. 

Castle-Trethewey Mines, Ltd.—Zarnings— 

Years End. Mar .31— 1935 1934 1933 1932 
Total revenue________~- $43,190 $43 691 $36 423 $52,492 
ee “FRE u 12,224 
Admin. general cost_--- 18,031 6,954 6,949 12,958 

Net profit.......... $25,158 $36,737 $29,475 $27 310 
Previous surplus___-__-_- 476,214 441,785 380,30: 642,632 
Miscellaneous credits_- _ ee = 60téiét ww CC 54,752 362 

Total surplus_------- $791,373 $478,522 $464,532 $670,304 
Adjust. of book value of 

ERAS ie eS Rey oer 290,000 
Other deductions____.. = ___-_. 2.308 ee): see 

Surplus, March 31... $791,373 $476,214 $441,785 $380,305 

Balance Sheet March 31 

Assets— 1935 1934 Liabililies— 1935 1934 
0 res $316,262 $159,800! Prov. for silicosis 
Market. securities - 702,060 536,293 a $8 907 $8 997 
Interest receivable 3,665 675) Accts. pay. & accr. 10,560 497 
Pt. »tasheke 3,318 3,327 | Unclaimed divs. _- 3,283 3,283 
Mining properties, Capital stock._... 2,709,002 2,709,002 

incl. discount on Surplus... .-- es €91,373 476,214 

share capital... 2,142,523 2,142,523 . 

b Building, plant & 

equipment oem 143,074 143,074 
Adv. for power line 

construction 10,434 10,434 
Deveion. undist'd- 200,274 200,274 
Oper. prepayments 1,604 1,592 

a a $3,523,214 $3,197,993 so ou a es ee $3,523,214 $3,197,993 

b After reserve for depreciation of $228,122. —V. 139, p. 1548. 

Caterpillar Tractor Co.—Larnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
) Na 18,795,714 $13,058,787 $5,232,059 $7,767,304 
Costs, expenses, &c__.. 14,528,351 9,683,786 4,610,974 7.077 155 
DIERTOCIBGIOR .. 2c cccccns 94,175 902 836 896 489 865,602 
i i ER Tae 1,41 81,985 195,361 244,492 
DP Ci. «nsoneneawe 463 618 ae = =—ts cree = pane 

Net pmrogit...--«ccccce $2,908,152 $2,061,530 loss$470,765 loss$419,945 
Earns. per sh. on 1,882.- a 

240 shs. (no par)__--- $1.55 $1.10 Nil Nil 

Net profit for the month of June 1935 was $503,868 after charges and 
taxes; June 1934, $404,553. ' 

Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $ Liabi:ities— s x 
x Land, bidgs., & y Capital stock... 9,411,200 9,411,200 

equipment... _..15,905,203 16,711,888 | Accts. payable and 
ES 3,453,844 1,408,033 accruais._..__. 762,503 543,682 
Market securities. 134,388 111,595 | Federal taxes __-.-- 773,071 371,356 


Notes & accts. rec. 10,459,251 10,457,930| Capital surplus. ..13,733,577 15,733,577 











Inventories... _- 9,253,945 8,656,858] Earned surplus. __ 14,843,477 13,639,584 
Pats., trade-marks, 
good-wili, &c_ _- ] l 
Misc investment. 265,457 322,377 
Deferred charges_ 51,739 30,717 
0 39,523,828 37,699,399 a 39,523,828 37,699,399 


x After depreciation. y Represented by 1,882,240 no par shares. 
—V. 141, p. 269. 


Central Vermont Ry., Inc.—Earnings— 


Period End. June 30— 1935—Month—1934 § Mos.—1934 








1935— 
Ry. operating revenues. $515,394 $432,330 $2,629,959 $2,528,448 
Ry. operating expenses -_ 412,371 431,250 2,362,633 2,408,215 
Ry. tax accruals_-._-__.- 17 ,244 16,116 98,083 96,504 
Uncollectible ry. revs. _- 12 4 303 354 
Re $85,767 def$15,040 $168,940 $23 374 
Non-operating income_- - 35,273 32,179 261,482 208,081 
Gross income__.._-_-- $121,039 $17,139 $430,422 $231,455 
ES 62,753 62,057 379,703 378,450 





Net income.......-- $58,286 def$44,918 $50,718 def$147,024 


—V. 140, p. 4229. 


Celtic Knitting Co., Ltd.—Larnings— 
Earnings for the Year Ended Dec. 31 1934 








a. i ees eben neenbadiaaeee $7,091 
i ee eSeeee cess eeeeeoneascese 2 466 
Ee a eae oy ee $9,557 
8 6 ee ebe eS SeSSOGhhosessoesonceseceseecss 6,699 
i os ele eed heen 56 
a ct a ie de Oe dl inn dae eiindaaiia i a Fig 
Earnings per share on 27,000 no par common shares_-_-....-.-~-- $0.1 


Chronicle 


429 


Balance Sheet Dec. 31 1934 


Assets—Cash , $1,073; accounts and loans receivable, $25,907; inventories, 
$85,083; prepaid and deferred charges, $662; investments at cost, $50,039; 
plant, mach nery and equipment (less reserve for depreciation, $34,452), 
$99,537; good-will, trade-marks, &c., $1; total, $262,306. 

Liabilittes—Bank loans secured, ,000; accounts payable, $14,164; 
reserve for income taxes payable in Canada, $55; common stock, ee ann, 
—_ 30 aa TOY aaa earned surplus account, $3,586; total, $262,306. 
—vV. , Dp. ; 


Central States Power & Light Corp. (& Subs.)—Larns. 
Calendar Years— 1934 1933 1932 
Gross operating revenue. ----_.-.-.-- $3,285,690 $3,159,594 $3,481,995 
Non-operating revenue. -........... 39,237 99,01 64,841 








bo ge ee $3,324,927 $3,258,604 $3,546,836 
Operating expense_._._____.__.___._. 1,554,099 1,347,435 1,405,478 
AR NT A a RCE 2193 547 y317,410 y289,281 
Taxes—exclusive of income taxes__ __ 247,108 231,349 243 ,025 
Provision for retirement and depletion 284 932 oe 6ClC mee eee 
Interest on funded debt___________. 917,500 742,500 742,500 
Interest on unfunded debt__________ 165,863 378,657 340,793 
Int. during construction capitalized _ - 8 =) enesen . eabese 
Amortiz. of debt discount and expense 60,163 59,220 59,044 
Rent on undeveloped leases_________ . a eee 
Normal and State taxes on bond int- 
erest and other charges_________._ 16 ,662 13 ,633 13,540 
Minority int. in net income, after pro- 
viding for deprec. and income tax_. 286 373 400 
Provision for income tax__________. 16,593 ef ¢ 
Net loss applic. to common stocks 
owned by co. before prov. for re- 
newals & replace’ts & incometax. $140,992 $7 .024xSur$452,775 


x Applicable to com. stocks owned by co. before prov. for renewals and 
replacements and income taxes. y Maintenance charged to operations in 
accordance with the bond indenture requirements. z Includes oaly direct 
labor, materials and expenses. 


Condensed Consolidated Balance Sheet Dec. 31 








1934 1933 1934 1933 

Assets— $ Liahilities— ~ $ 
Property, plant & a Preferred stock. 7,132,000 7,132,000 

investment, &c.30,505,491 31,889,073} b Common stock... 4,582,434 4,582,434 
Special deposits... 579,119 407 ,428 | Controlled co. com- 

Investments - .._. 2,631 81,615 Fe er 3,306 
0 100,223 88,.358| Capital surplus... 888,899 ...... 
Notes receivable. . | eatin 28,985| Earned deficit.... 1,826,274  -..... 
Accts. receivable. _ 563,928] Minority int. in 
Unbilled income... 158,912 115,520 subsidiary co--- 00S esecce 
Accts. receivable, Applic. to minor. 

officers & em- stock of con- 

ployees.......- S Ser  F a 1,379 
Inventory—mat'ls, Applic. to stock of 

mdse. & suppl's Cent. States P. 

—at cost...... 255,297 SG . eee Geencce. . sadene 1,373,970 
Misc. assets_____. ae i Funded debt..--- 19,500,000 13,500,000 
Due from affiliated Contracts pay. for 

companies. _.- 462,001 749,699] purch. of props. -..-.-- 7,540 
Deferred charges... 2,260,242 1,863,277] Accr. int. & other 

liabilities _.._-- 568,438 400 ,682 
Accounts payable- 173,866 119,752 
Notes payable__-. 89 509 3,180 
Accrued items_... 164,452 205,428 
Consumers’ depos. 251,786 248,850 
Duetoaffil.cos... --..-. 6,012,417 
Miscell. unadjust. 

Ns, oo os.wod eee | =i eee 
Deferred liabilities  ...--- 114,554 
Ses 3,184,321 2,370,366 

Total.........34,822,782 36,075,851 Total. .__.....34,822,782 36,075,851 





a Represented by 80,000 no par shares. b Represented by 40,600 
no par shares.—V. 139, p. 2198. 


Centrifugal Pipe Corp. (& Subs.)—Earnings— 




















Calendar Years— 1934 1933 1932 1931. 
ar $526 ,237 $358 ,660 $226,971 $409 360 
Other income______._-_- 16,497 17,609 23 255 30,041 

Total income____.__- $542,734 $376,269 $250,226 $439,401 
Expenses, &c________-- | 126,422 53S / 69,142 100 ,403 
_ | " 2a | 2,035 15,703 
Loss on securities sold-- -_---.. 3 LL -Le 6.015 £+};+#§sascees 

Profit before providing 

foramort.of patents $416,313 $290,877 $172,133 «$323,295 
RR gS DE AIEEE 117,714 259,744 259,744 

TT Re $416,313 $173,163 def$S87,611 $63,551 
Shares common _ stock 

outstanding (no par) _- 433.084 433 ,O84 433 ,O84 433 ,O84 
Earnings per share___-- $0.96 $0.67 $0.40 $0.79 


x Also before providing for depreciation to market value of investment 
securities.—vV. 140, p. 4229. 


Century Electric Co.—Balance Sheet Dec. 31 1934— 








Assets— Liabilities— 
a £93,214] Notes payable_......._-.-.-- $300 ,000 
Accounts receivable, less Real estate notes, maturing 

i AEE ES 404,109 SUGGES FOGP.. .ccsencoce : 25,000 
Inventory finished product - 612,337] Accounts payable and accrued 
Inventory raw and partly Ne oe 51,213 

finished, and supplies____- 768,909 | Accrued interest and taxes -_. 17,293 
Investments______. yy 2.3901 Employees savings fund _.-—- 18,020 
funds in closed banks_-_ ~~~ 8 639 | Benefit judgments Market St. 

Personal sundry notes and amen 73,563 

accounts.__._._._.____. 8 622| Special improvements tax bill 17 ,O82 
Subscriptions to capita: stock 87,.027| Mortgage indebtedness . . . -- 777,C00 
Permanent assets._._____. . 3,963,854] Reserves. _............-.-.-.- 123,949 
Prepaid expenses and supple- Capital........ NE, 7 4,621,800 

mental inventory___._--- 50,947 | Surpaus..............--~..-. 175,132 
Patents, trade marks, good 

PS IRE Ale ch, PRE HIRT 200,001 

, See: 2-7. |" ao $6,200,054 RE tt es sare chee $6,200,054 


—V. 136, p. 3541. 
Century Ribbon Mills, Inc. (& Subs.)—Larnings— 


§ Mos. End. June 20— 1935 1934 1933 1932 
Net profits after depre- 

ciation & Federal taxes S28 913 $108,200 $43,214 loss$25,420 
Preferred dividends. 23 ,674 26 246 32 599 37 A41 

Balance, surplus $5,239 $81.95 $10,615 def%A2,861 
Shs. of com. out. (no par) 100,900 100,000 100,000 100,000 
Earns. per share on com. $0.05 20.82 $0.11 Nil 


Current assets as of June 30 1935, including $452,652 cash, amounted to 
$3.146.688, and current liabilities were *1,142,.924. This compares with 
cash of %415,165, current assets of $3,039,190 and current liabilities of 
$980,152 on June 30 of previous year. Inventorics totaled $1,341,567 
against $1,.28%4.719. Total assets as of June 30, last, aggrevated $4,482,414, 
comparing with %4,760,476 on June 30 a year previous, and surplus was 
$989 590 against $1,015,423.—V. 140, p. 3207. 


Champion Coated Paper Co.—7'0 Merge with Subsidiary 


—New Financing Contemplated— 

The merger of this company and its ye fh Champion Fibre Co. 
of Hamilton, Ohio, was announced July 10 by J. M. Hutton, of W. E. 
Hutton & Co. The funded debts of the two companies, according to Mr. 
Hutton, will be replaced shortly by the issuance of $5,500,000 4% % deben- 
tures and $6,000,000 in 6% preferred stock. The new issues will be offered 
by the new company, the name for which bas not been selected as yet. 











Financial 


Present stockholders, it is stated, will be offered the new stock at 10% 
shares for 10 where the call price of the outstanding stock is 105. Mr. 
Hutton said, and at 1] shares for 10 where the call price is 110. W. E. 
Hutton & Co. in association with Goldman, Sachs & Co., are underwriting 
the two issues. 

The price at which the stock is to be offered on the open market and 
other information will not be released until the issues are registered with the 
Securities and Exchange Commission, according to Mr. Hutton. Detailed 
information concerning the issues is now being preparea by the companies 
accountants.--V. 140, p. 4229. 


Champion Fibre Co., Hamilton, Ohio—7o0 Merge with 
Parent Company.—See Champion Coated Paper Co. above.— 
V. 133, p. 2767. 

Century Shares Trust—Larnings— 
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6 Months Ended June 30— 1935 1954 _ 
2 EVEEc op cebosnesscoeooceccesancnuccen 66 336 $43 850 
Rl. Sa I I See oa ae oa a = AT 45 

CO $66 336 $43,895 
i A ly CINE A A, SET EE EERIE 6,800 3,937 

a a ea aera. $59,535 $39,958 
Net accrual] for dividends on participating shares ; 

Pe OS Clean casenesccaveesessonses 9,217 314 
Undistributed income Dec. 31..............-.-- 828 723 

a a lt as oe I $69,581 $40,995 
Reserved for dividend on participating shares pay- 

een. a ltl ace aR ale 69,203 40,246 

I a $378 $745 

Balance Sheet June 30 

Assets— 1935 1034 Liabilities — 1935 1934 
Casualty lusurance $133,453 $74,136) Acets. payable for 
Fire insurance.... 2,542,178 1,678,378 pur. of securities. 79,442 oénnus 
Life insurance.... 599,164 368 868 | Accrued expenses - 2,420 2,301 
N. Y. banks and Res. for div. on par- 

trust cos__. _._.- 905,110 858 505 ticipating shares 
Other banks and payable Aug. |! 69,203 40,246 

trust cos....... 265,036 300,478 | Shares outstanding 4,540,214 a3,290,351 
Cash on deposit Undiatributed inc. 378 748 

with Brown Bros. 

Harriman & Co. 155,789 28 O77 
Accrued divs. ree. 32,351 19,314 
Accts. rec. for sales 

of shares....... SF ——O——eO 

Total ___......$4,691,457 $3,333,656 Total ____.....%$4,691,657 £%3,333,656 

a Represented by 173,008 participating shares (no par) in 1935 (108,774 
in 1934) and 173,008 ordinary shares no par in 1935 (108,744 in 1934).— 


V. 140, p. 2528. 
(H.) Channon Co.—FLEarnings— 




















Calendar Years— 1934 1933 1932 
Gross profit on sales..............- $371,834 $313,442 $193,785 
Selling, general and administrative 

Dt «pte neabaoebabntiaakatks« 365,030 363,588 361,161 

Net operating loss............... prof $6,803 $50,146 $167,375 
es ococapadinbaiibbeiaa 29,578 —_—— 8 | eaten 

ae arene Sn $22,775 $70,843 $167,375 
8 6 on nik ne Re he ee 4,936 21,539 17,3 

i i a i ee prof$2,161 $49,304 $149,980 
TEE LLL A a =i li 866 ict 
as a ln nem mice 65,800 40,885 37 ,035 

rT Pt cin congntineab ames $28,435 $90,189 $187,015 

Balance Sheet Dec. 31 

Assels— 1934 1933 Liabtlities— 1934 1933 
a lia $79,779 $27,832) Accounts payable. $70,595 $83,480 
x Accts.& notesrec. 212,442 282,957 | Accrued accounts. 55,134 78,184 
Accrued interest on Def. rent & accr. 

ee ci. |. en aeane 117 interest thereon, __.... 20,933 
Inventories... __-. 376,141 485,588 | Notes pay. banks. -_..-. 65,000 
Treas. stk. of corp. 6° preferred..... 418,720 __.__. 

2 Pea oe 99,6591 Ist pref. stock__-_- ta 479,300 
Scrip and anticip. 2d pref. stock.... .. = skzini 295,100 

warrants____- z2,884 8,214) vCommon stock _-_ 44,120 200,000 
Stks. & bonds of Paid-in surplus. -. 172,788 168,402 

other corps. «& Capital surplus. -. 27,459 30,065 

real est. (at cost) 475 6,218} Earned surplus. .- 2,161 def376,918 
Furn. ,fixt.& equip. 64,644 69,353 
Leasehold __..__.- 1 l 
Good-will_.... _..- l ] 

Prep. rent. unexp. 

ins. & other def. 

charges ........ 54,611 63,608 

EE $790,979 $1,043,547 es $790,979 $1,043,547 

x Less provision for doubtful accounts of $29,198 in 1934 and $45,885 in 
1933. epresented by 44,120 shares $1 par in 1934 and 40,000 shares 


z Anticipation warrants only.—V. 140, p. 1305. 
Earnings— 


no par in 1933. 
Chicago Corp. 
































6 Months Ended June 30— 1935 1934 1933 
Interest RAR Gatti GR KG $125,230 $143,101 $233 377 
EG ATR: «AEE Mette A aE 477 ,385 458,034 246,649 
Underwriting compensation. -_______- So 9 a Aone 

ELAS, $636,051 $601,134 $480 ,026 
General & administrative expenses. - 68 072 65,247 85,305 
Registrar and transfer agents’ fees_- - 15,016 28,765 27,199 

@X€8..-.-.---------------------- 21,000 30,000 40,000 

Net income from int. & divs__--_-- $531,963 $477 ,122 $327 ,521 
Previous undistributed income. _-_-_-_. 100,167 43,385 50,505 

A I i $632,129 $520,507 $378,026 
Preferred dividends paid__._._____~ 327 ,.730 342,671 369,895 

I Ee See $304,399 $177,836 $8,131 

Comparative Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ b 
aS 1,710,538 1,232,033] Accounts payable. 45,008 26,625 
Invest.(book val.)c23,738,669 23,312,433 | Dividends payable  & Bees 
Accrued int. and Res. for other taxes 58,461 68,389 

declared divs... 196,554 218,943] a Conv. preference 
Treasury stock _ _- 36,165 36,165 SS 16,194,775 17,011,650 
Due from brokers. -__.._. 49,708 |b Common stock... 3,337,507 3,337,507 

Capital surplus... 5,718,573 4.226.375 
Undistributed inc. 304,399 177.836 
Total... .......25,671,925 24,848 3892 ; 0 ES __25 671 925 24.848 382 





a Represented by 647,791 (680,465 in 1934) no par shares. b Shares of 
$1 par value. c4As follows: Bonds (quoted market value $2,882,830), 
$2,008,754; stocks (quoted market value $26,519,818), $18,697,710; in- 
vestments in and advances to controlled corporations, $1,981,839: other 
investments, values not realily determinable; notes and claims receivable, 
$1,192,935; non-trading syndicate participations, $357,430: deduct invest- 
ment reserve, $500,000; total, $23,738,669.—V. 141, p. 272. 


Chicago & Eastern Illinois RR.—Reorganization Hearing 


Deferred— 

For the fifth time the Interstate Commerce Commission has post poned 
hearing on the plan of reorganization for the road. The hearing has been 
set over from July 15 to Sept. 17 at the request of the management, who 
told the Commission they were not ready to submit a plan.—V. 141, p. 109. 
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Chicago Mail Order Co.—Sales— 

6 Mos. End. June 30— 1935 1934 Increase 
Net sales. --.-- 2cbeensneeoue ..----$11,196,374 $7,695,845 $3,500,529 

E. M. Schnadig, President, said that company’s sales gains were general 
over the country, reflecting improved conditions on the farins and in the 
sinall towns.—V. 140, p. 3889. 


Chicago Milwaukee St. Paul & Pacific RR.—Filing of 
Claims 


Creditors and stockholders are required to file on or before Sept. 1 evi- 
dence of their claiins pursuant to an order of the U. 8. District Court for 
the Northern District of Illinois, Eastern division.—V. 141, p. 270. 


Chicago Nipple Mfg. Co.—0O/f Curb List— 
See ‘Chronicle’ July 13, page 195.—V. 139, p. 1234. 


Chicago & North Western Ry.—Cualls Meeting—  __ 

A meeting of stockholders and creditors has been called for July 2¢ at 
the U. 8. District Court in Chicago pursuant to the requirement in Section 
77 of the Bankruptcy Act that a hearing be held within filing of the first 
order.—vV. 141, p. 109. 


Chicago Pneumatic Tool Co.—Tenders— big 

The Chase National Bank, as trustee, is inviting tenders of a sufficient 
amount of 15-year 544% sinking fund gold debentures due Oct. | 1942 
to exhaust the sum of $75,060 available in the sinking fund. Offers,at a 
price not exceeding 101% and int. to July 31 1935 should be delivered to 
the corporate trust depart:nent of the bank, 11 Broad St., N. Y. City, 
before the close of business July 30 1935.—V. 140, p. 3207. 


Chrysler Corp.—Retail Sales— . 

Chrysler car deliveries in week ended July 13 totaled 1,001 units against 
1,028 in preceding week. Cumulative sales for first 28 weeks totaled 25,539, 
an increase of 87.5% over sales in corresponding period last year.—V. 
141, p. 272. 


City Investing Co.—Farnings— 



































Years End. April 30— 1935 1934 1933 1932 
Total income. .----..-. $391,553 60,309 $731,419 $868,989 
Exp. & ordinary tax.... 279,224 265,388 299,757 342,643 
Deprec. & interest... - 73,533 136 430 145,155 127 ‘610 
Pee Gils ceseescesee 5,692 8,456 32,100 45,900 

(EE $33,104 $50,035 $254,407 $352 835 
Preferred dividends. -—- 19,719 19,719 19,719 19.859 
Common dividends ---—-- 159,973 159,969 319,932 399 ,902 

a $146,588 $129,653 $85,244 $66 ,926 
Shs. com. stk. outstand- 

ing (par $100). _--.-- 80,000 80.000 80 ,000 80,000 
Earnings per share, - _ _- $0.17 $0.38 $2.93 $4.16 

Consolidated Balance Sheet April 30 
1935 1934 1935 1934 

Assets—- $ $ Liabilities— $ $ 
x Equities in real Preferred stock... 1,000,000 1,000,000 

estate, property, Common stock._- 8,000,000 8,000,000 

PAA 1,805,719 1,815,941! Accounts payable- 2,773 3,657 
Mortgages receiv. 8,500,687 8,500,687 | State franchise tax 
Notes receivable_. 204,000 204,000! payabie______. 8,300 9,171 
U.S. Treas. ctfs.. 605,000 465,000/| Federal income tax - 
Treas. pref. stock. 732,863 732,863 payable... --- 1,346 8.456 
aa _... 1,543,234 1,821,743) Accruals & rent de- ; 
Accts. receivable _- 4,188 15,795 | spposits.......-- 37 ,682 72,793 
Accrued int. rec... 87,178 94,096 | Rents received in . . 
Deferred charges - - 41,651 48,102 advance... ..-. 11,250 ““ .ccess 

Conting. reserve_. 2,000,000 2,000,000 
Funds rec. as mige 8.333 we 8,333 
Res. for dep. of 
> improved prop... = _------ 21,589 
es. for Fed. in- 
come tax____.. 840.660 840,660 
' Surplus.......-.-- 1,608,176 1,733,570 
, Pe 13,524,521 13,698,227 rae 13,524,521 13,698,22 « 


ain After depreciation —V. 141, p. 109. 


Cleveland Electric Illuminating Co.—3$40,000,000 Bond 
Offering.—As part of a refunding operation to redeem three 
issues of 5% bonds aggregating $40,000,000, public offering 
was made July 15 of a new issue of $40,000,000 gen. mtge. 
bonds, 334%, series due 1965, through a group headed by 
Dillon, Read & Co., and including The First Boston Corp.; 
Brown Harriman & Co., Inc.; Spencer Trask & Co.; Coffin 
& Burr, Ine.; Blyth & Co., Ine.; Stone & Webster and 
Blodget, Inc.; Goldman, Sachs & Co., and Hayden, Miller 
& Co. The bonds were priced at 102% and int. from 
July 11935. A prospectus dated July 15 affords the following: 


The new bonds (3 %*4 % series due 1965) will be called first mortgage bonds, 
3% % series due 1965, upon redenption on Oct. 1 1935 of the outstanding 
first mortgage bonds of the company and the discharge of record of the 
mortgage securing such bonds. 

Bonds will be dated July 1 1935, due July 1 1965; int. payable J. & J. at 
agenty of company in New York City. Bonds will be issued as coupon 
bonds in denoms. of $1,000, registerable as to prin, and as registered 
bonds without coupons in interchangeable denoms. of $1,000 and $5,000 and 
such other denoms. as may be authorized. Guaranty Trust Co., New York, 
trustee. 

Listing—Company has agreed to use its best efforts to procure, prior 
to Feb. 1 1936, the listing of the bonds on the New York Stock Exchange. 

Purpose of Issue—The company has agreed to apply the total proceeds 
of the sale of the bonds offered, amounting to $40,200,000 (exclusive of 
accrued int. and before deducting expenses, estimated at $263,350, payable 
by the company in connection with this issue), together with other treasury 
funds in an estimated amount of approximately $1,495,000. to redeem in 
hr money of the United States, all of its outstanding bond issues as 

ollows: 

(a) On Oct. 1 1935 the entire issue ($18,500,000) Ist mtge. gold bonds at 
102 and interest. 

@(b) On or before Oct. 1 1935 the entire issue of $11,500,000 gen. mtge. 
gold bonds, 5%, series A, at 105 and int. 

(c) On Oct. 1 1935 the entire issue of $10,000,000 gen. mtge. gold bonds, 
5%, series B at 107% and int. 

The total redemption price of these three issues, exclusive of accrued 
interest, is $41,695,000. 

»#History and Business—Company is engaged in the generation, trans- 
mission, distribution and sale of electrical energy for light, heat and power 
purposes in Cleveland, O., and in adjacent industrial, suburban and rural 
territory extending nearly 100 miles along the south shore of Lake Erie, 
and in the production, distribution and sale of steam for heating and other 
or in Cleveland. 

, af he company was incorp. in Ohio in 1892, as Cleveland General] Electric 
Co. In 1894, name was changed to Cleveland Electric Illuminating Co. 

Upon incorporation in 1892, company acquired the properties and busi- 
nesses of Brush Electric Light & Power Co. and Cleveland Electric Light Co., 
which companies had been in the business of producing and selling electricity 
since 1881 and 1884, respectively. 

The more important acquisitions of electric properties by the com- 
pany since its incorporation have been as follows: It acquired substantially 
all the properties of Cuyahoga Light & Power Co. in 1911, of Cleveland 
Painesville & Eastern RR. and its sub. in 1926, and certain properties of 
Lake Erie Power & Light Co. in 1926. It acquired the municipal electric 
plant of the City of Conneaut, O., in 1926, and of the City of Ashtabula, 
O.,in 1928. Company has also from time to time acquired electric properties 
of a number of other private companies and municipalities, located prin- 
cipally in the eastern part of the territory in which it is now operating. 

Of the total electric customers numbering 302,588 as of Dec. 31 1934, the 
company classified 267 ,561 as residential, 33,058 as general commercial and 
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small industrial, 1,507 as large commercial and industrial, and 462 as 
ee 93.5% of 

Approximately 2% Of the company’s 1934 operating revenues were 
derived from the sale of electrical energy and approximately 6.5% from the 
sale of steam. 

The company’s monthly minimum charge to residential and general 
commercial customers is 60c. P= service connection, which is in lieu of the 
schedule charge for the first 15 kwh. sold. The company’s schedules provide 
for discounts for primary metering and high load factors. 

The complete schedules, including explanations of maximum and mini- 
mum charges, rules, and other schedules such as aranteed load factor, 
railway and emergency schedules have been fil as an exhibit to the 

stration statement to which reference is hereby made. 

he following tabulation, prepared from the records of the company, 
shows electric operating revenues, total kilowatt hours sold and the average 
unit price per kilowatt hour sold, both for total sales and for residential 
sales, for the years 1922 to 1934. inclusive: 





——y Total Sales —Residential Sales— 
Electric x Aver. x Aver. 
Operating Kwh Price Kwh. Price 
Year— Revenues _ Sold (Cents) Sold (Cents) 
1929...... $25,824,271 1,279,951 ,000 .O2 168,046,000 4.84 
1930..--..- 24,913,882 1,201 ,496,000 2.07 178,183, 4.64 
1931.....- 24,261,1 1,155,654,000 2.10 185,385,000 4.55 
1932...... 22,546 385 1,049,504,000 2.15 184,045, 4.54 
1933.--.-- 20,610,912 1,078,582,000 1.91 176,043,000 4.12 
Bue ecccece 21,724,969 1,172,678,000 1.85 194,006,000 3.96 


x Average price per kwh. sold. y Figures for the years 1929 to 1931, 
inclusive, include Gupesativey small amounts of revenues and kwh. sold 
to Power & Light Building Co., a subsidiary. 

North American Edison Co., owns of record or beneficially 2,060,210 
shares, or 80.65% of the common shares of the company. All of the voting 
stock of North American Edison Co., is owned by North American Co. 


Funded Debt and Capitalization (as of Dec. 31 1934) 
Authorized Outstanding 





A $30,000,000 a$18,500,000 
Gen. mortgage gold bonds: 
ale MED Ihe. BEE caseceseccesecscecce 30,000,000 a11,500,000 
se | SS SRP RR pete eee 10,000,000 a10,000,000 
Preferred {> | > Pera erp 400,000 shs. 152,817 shs. 
Common shares (RO DOP)... . oc eee ccccccs 3,000,000 shs. 2,554,470 shs. 


a Company has agreed to call these bonds for redemption (see above), 
-~ a Le use for that purpose the proceeds from the sale of the bonds now 
oO : 

Redemption Provisions—Bonds will be redeemable, all or part by lot, on 
any date prior to maturity, upon four weeks’ notice at 107, if red. on or 
before Oct. 1 1936, with successive reductions in redemption price of 
44 of 1% of principal amount thereof during each successive 15 months’ 
— after Oct. 1 1936 to and incl. July 1 1940, and at 105 if red. after 

uly 1 1940 and on or before July 1 1941, and thereafter with successive 
reductions in the redemption i of % of 1% of the principal amount 
thereof during each successive 12 months’ periods after July 1 1941, to and 
incl. July 1 1960, and thereafter until maturity at par, plus int. in each case. 

Underwriters—The names of the several und ters and the amounts 
of bonds which they severally have agreed to purchase, are as follows: 

; Dillon Read & Co., New York, $16,000,000; First Boston Corp., New 
York, $4,800,000; Brown Harriman & Co., Inc., New York, $4,800, - 
Spencer Trask & Co., New York, $4,800,000; Coffin & Burr, Inc., Boston, 

,000 000; Blyth & Co., Inc., New York, $2,000,000; Stone & Webster and 
Blodget, Inc., New York, $2,000,000; Goldman, Sachs & Co., New York, 
$2,000,000; Hayden, Miller & Co., Cleveland, $600,000. Underwriting 
discounts or commissions, 2%. 


Three Existing Bond Issues Called for Redemption— 

All of the outstanding first mortgage gold bonds, due April 1 1939; general 
mortgage 5% gold bonds series A due Nov. 1 1954, and series B due Oct. 1 
1961 have been called for redemption. ‘The first mortgage bonds will be 
redeemed on Oct. 1 at 102 and interest; the series A bonds on Aug. 16 at 
105 and interest and the series B bonds on Oct. 1 at 107% and interest. 
The first mortgage bonds will be redeemed at the National City Bank of 
Cleveland, corporate trustee, Cleveland, Ohio. Payment on the general 
mortgage bonds will be made at the Guaranty Trust Co. of N. Y., trustee. 


—V. 140, p. 4395., , ad 
ia : —— vo am = 
Cleveland Ry.—First Mortgage Bondholders Gwen Exchange 
Offer—The holders of the Ist (closed) mtge. sinking fund 6% 
gold bonds ($4,800,000 outstanding) have been called for 
redemption on Sept. 1 1935, at 104 plus accrued int. The 
holders of these outstanding bonds will be entitled to exchange 
the same for a like principal amount of bonds of a new issue 
of $5,000,000 10-year lst mtge. sinking fund 5% bonds, ser. A. 


The new bonds are to be dated Sept. 1 1935; due Sept. 1 1945. Holders 
exchanging these bonds will receive the redemption premium and accrued 
int. on the outstanding bonds to Sept. 1 1935, in cash, provided that their 
outstanding bonds (with the coupons maturing on and after Sept. 1 1935, 
thereto attached and accompanied by proper letter of transmittal) be 
duly surrendered to Cleveland Trust Co., depositary, for such exchange, 
on or before Aug. 3 1935, unless the company and the underwriters agree 
further to extend such period. 

The underwriter is Hayden, Miller & Co., 1250 Union Trust Building, 
Cleveland, Ohio.—V. 141, p. 272. 


Columbia Gas & Electric Corp.—Pipe Line Asks 180 


Millions in Anti-Trust Suit— 

Suit for $180.000.000 was filed July 18 in the U. 8. District Court by 
receivers of the Missouri-Kansas Pipe Line Co. against the Columbia 
company, Columbia Oil & Gasoline Co., and various officers and directors 
of the two corporations, charging the defendants with conspiracy to wreck 
the plaintiff company. The action is brought under the Federal anti- 
trust laws and claims $60,000,000 in actual damages, but under the anti- 
trust laws treble damages may be sought. 

The complaint filed in behalf of Henry T. Bush and C. Ray Phillips, 
receivers for the plaintiff company, accuses the Columbia concerns of forcing 
the Missouri-Kansas firm into receivership by a series of illegal acts while 
the smaller competitor was delivering gas in the Middle West at a lower 
price than the larger company. They also charge that the defendants 
performed acts to monopolize and restrain trade and commerce in natural 
gas in Kansas, Illinois, Indiana, Michigan, Ohio and other States and 
territories.—V. 140, p. 3384. 


Commercial Investment Trust Corp.— Transfer Agent— 
The Chase National Bank has been appointed transfer ag for the con- 


vertible preference stock, $4.25 series of 1935.—-V. 141, p. 272. 


Community Power & Light Co. (& Subs.)—Farnings— 
Period End. May 31— SD On $206 1 1935—12 Mos.—1934 
Ss 









































Operating revenues. __-- ,295 $295,197 $3,817,354 $3,606,326 
_ ~~ RR See 152,830 152,695 1,910,479 1,818,420 
Maintenance. ________- 18,118 13,258 183 354 151,004 
a 28,814 30,631 342 827 317,516 
Net oper. revenues _-_.- $89 ,532 $98,612 $1,280,693 $1,319,385 
Noa-oper. income—net- 1,540 1,114 13,396 79,962 
ii i $91 073 $99,726 $1,394,089 $1,399,347 
Retirement accruals-__-_- 19,182 24,685 305,511 313,866 
Int. & amortization, &c- 71,159 72,579 852,581 868,714 
Net income_______.- $730 $2,461 $235,996 $216,766 


—V. 140, p. 4066. 


Connecticut Electric Service Co.—Larnings— 


12 Months Ended June 30— 1935 1934 1933 
Gross revenue___________________. $17,160,589 $16,904,322 $16,107,826 


Net income after deprec., taxes, int., 


subsidiary pref. divs., &c.____-.--- 3,665,669 3,866,474 3,659,946 
Aver. shs. com. stk. outst. (mo par)_- 1,149,112 1,148,002 1,148,038 
rr ee ee ueeece $3.19 $3.37 $3.19 


—V. 140, p. 4230. 
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_Consolidated Automatic Merchandising Corp.— Modi- 
fied Reorganization Plan— 


A modified plan of reorganization dated as of June 15 1935 of Consoli- 
dated Automatic Merchandising Corp. and General Vending Corp. has 
been proposed. hearing on the proposed modification will be held 
—_ 8 by the Court. The modified plan provides as follows: 

New Company—A new corporation will be organized in Delaware having 
the name ‘Peerless Weighing & Vending Machine Corp.” or other name 
satisfactory to the bondholders’ committee (Bradford M. Couch, Chairman) 
and to the bondholders’ committee (Charles H. Bent, Chairman). On 
completion of the plan, this corporation will acquire all of the assets of 
General Vending Corp. and of Consolidated Automatic Merchandisin 
Corp. and will have an authorized stock capitalization consisting of 40, 
oory Awd preference stock (no par) and 125,000 shares of common s 

All preference and common stock to be issued under the plan shall be 
deposited under a voting trust. 

Treatment of Outstanding Securities 


For each $1,000 General Vending Corp. 6% 10-year secured sinking fund 
gold bonds in the hands of the public surrendered for oamanee under the 
plan and accompanied by all appertaining interest coupons, there shall be 
issued to such holders voting trust certificates representing 10 shares of 
the preference stock and 20 shares of common stock. 

Upon the surrender by Remington Arms Co., Inc. of the notes of Camco 
held by it in the try lan amount of $149,590 (incl. any claims for int. 
thereon) and the $360,000 of bonds of General Vending Corp. heretofore 
pledged for the security of the notes, there shall be issued voting trust 
certificates representing 3,600 shares of preference stock and 7,200 shares 
of common stock. 

b) oy the surrender and cancellation by Camco to General Vending Corp. 
of the $142,000 of General Vending Corp. bonds held in the treasury of 
Cameco and all claims which Camco has against General Vending Corp. 
and(or) its subsidiaries, there shall be issued to the respective holders of 
preferred stock and of common stock of Camco (or of voting trust certifi- 
cates therefor) upon the surrender by them of their respectvie stock certi- 
ficates or voting trust certificates, voting trust certificates representing one 
share of common stock for each 10 shares of preferred stock of Camco sur- 
rendered and voting trust certificates representing one share of common 
stock for each 100 shares of common stock of Camco (or voting trust 
certificates therefor) surrendered. 

The indebtedness owing by General Vending Corp. to Camco Scale Corp. 
(a direct subsidiary of Camco) shall be offset and canceled by a like amount 
of indebtedness owing by Camco Scale Corp. to Rhodes Hochriem Manu- 
facturing Co., a subsidiary of General Vending Corp. The indebtedness 
owing by General bby ea Corp. to other subsidiaries of the Camco system 
shall in each instance be offset and canceled by a like amount of indebtedness 
owing by the respective subsidiaries to General Vending Corp. 

Neither the new company nor the voting trustees shall be required to 
issue shares of stock of the new company or voting trust certificates therefor 
to holders of bonds of General Vending Corp. or stock certificates or votin 
trust certificates representing shares of preferred or common stock 0 
Camco who for any reason fail to surrender the bonds, stock certificates 
or young trust certificates, as the case may be, by the close of business 
Dec. 31 1937.—V. 140, p. 1482. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore—Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading priv- 
ileges the Ist refunding mtge. 4% % sinking fund gold bonds, series G, 
due March 1 1969.—V. 141, p. 272. 


Consolidated Gas Utilties Co.—Plan Confirmed— 

The debenture holders’ committee (E. G. Diefenbach, Chairman) in a 
notice to the holders of certificates of deposit for 644% convertible gold 
debentures states: 

The plan of reorganization dated Aug. 1 1934, as amended, has been 
confirmed by the U.S. District Court for the Western District of Oklahoma 
by order entered July 1 1935. 

In accordance with the provisions of the plan and order, holders of 
debentures are entitled to purchase on or before Sept. 2 1935 at $39, a 
unit of $39 of 5-year 6°% notes and 25 shares of common stock of Consoli- 
dated Gas Utilities Corp., the new corporation formed to acquire the assets 
of Consolidated Gas Utilities Co., for each $500 of debentures. 

Each holder of certificates of deposit issued under deposit agreement 
dated Nov. 1 1932, who desires to exercise the right to purchase the 
notes and common stock must deliver his certificate of deposit to this 
committee, c/o Manufacturers Trust Co., 55 Broad St., New York, to- 
pa with the subscription price of such notes and common stock in 
ull in cash. 

Upon the final consummation of the plan, the notes and common stock 
subscribed for, together with the common stock for which the deposited 
debentures will be exchanged, or upon its abandonment, the deposited cash 
and debentures will be delivered to the depositor upon surrender of his 
certificate of deposit in accordance with the provisions of the deposit 
agreement. : 

Notice will be given on the final consummation of the plan, of the time 
when certificates of deposit may be exchanged for common stock.—V. 140, 


p. 3714 

Consolidated Gas Utilities Corp.—Formed to Acquire 
Assets of Consolidated Gas Utilities Co.—See latter company 
above. 


Consolidated Retail Stores, Inc. —Sales— 





Month of— 1035 1934 
Dt . <—cnentnaneneivamboakeemanteebeumeed $513,50"° $496,882 
Dt. aie sitinhebehesetasbebeneuemenanes 515,0u 512,669 
I: ni ain a Mite ee ein une ehaeedeone beet see 740,897 849,201 
Di vnidché GoeGbee+ han Ceteeequyecesetebene 696 ,469 636,0 
i -oidibniinmndh ate hbs sees aeree Mah eeet 656,888 688,831 
AR AA a Le pO ey cee 531,157 498,125 

Sr ir Ce... eae da mbmbnedabnemne $3 654,332 $3,652,148 


—V. 140, p. 4066. 


Consumers Power Co.—Securities Released— 

The Committee on Stock List of the New York Stock Exchange has 
received notice from the City Bank Farmers Trust Co., trustee under the 
mortgage or deed of trust, dated Jan. 1 1920, as amended and supplemented, 
that they have released from pledge under that mortgage and surrendered 
to the respective trustees for cancellation upon the satisfaction and dis- 
charge of the respective mortgages, the following securities: $2,512,500 
principal amount Michigan Light Co. Ist & ref. intge. 5% 30-year gold 
bonds due March 1 1946, and $5,356,000 principal amount Thornapple 
Gas & Electric Co. lst mtge. gold bonds series A 6%, due Nov. 1 1952.— 
V. 140, p. 4396. 


Consolidated Laundries Corp.—lHztension of Notes 
Asked—Chairman Thos. H. Blodgett, in a recent letter to 
the holders of the conv. 644% 10-year sinking fund notes 
due April 15 1936, stated in substance: 

The management has submitted to the noteholders for their immediate 
action a proposal for the extension of the notes for a period of five years. 

The extension agreement (dated May 1 1935) previnss. among other 
things, that in consideration of the extension of the notes, all extending 
noteholders receive in cash 34% (not 3 %% as previously reported) of the 
fact amount of the notes if such notes were presented on or before July 15 
1935. Notes presented thereafter are to receive payments diminishin 
\% of 1% a month so that notes presented on or after March 15 1936 an 
before April 15 1936 shall be entitled to 1% of the face amount of the notes 
so presented for extension. 

he extended notes will carry an annual sinking fund of (a) $100,000 and 
(b) 25% of the consolidated annual net profits of the corp. and subsidiary 
cos. The sinking fund will be paid in equal semi-annual instalments. 

The extended notes will mature on April 15 1941 and will contain no 
provision for the payment by the corp., for the benefit of the holders of the 
notes so extended, of Federal! income taxes, 

Notes with all unmatured coupons are to be forwarded, registered mail to 
Irving Trust Co., 1 Wall St., N. Y. City, or to Moors & Cabot, 111 Devon- 
shire St., Boston, Mass. or to Glenny, Roth & Doolittle, Liberty Bank 
Bidg., Buffalo, N 
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24 Weeks Ending— June 15°35 Junei16'34 Junel7'33 June 18°32 

a Ge. 2necedonecee $3,023,861 $3,150,431 $2,931,150 $3,908,912 

Ee 2,767 341 2,358,492 2,613,460 3,252,375 

DIGDTOCINGIOD « « oc coccecs 232,079 244,601 246,474 314,081 

Profit from operations $24,441 $47 339 $71,216 $342,456 
Other income._......... 18,369 22,441 25,364 33 ,803 
Total income........ $42,810 $69,780 $96,581 $376,260 
Interest charges... .-.- 74,832 81,582 94,427 101,759 
. SS , ¢ fh Re ooo ee 33 945 
SL loss$32,021 1loss$11,802 $2,153 $240,556 
I Si i” il ee 8,817 17,703 
fg ERR Ag 195,686 
Balance, deficit... _- $32,021 $11,802 $6,664 sur$27,167 

Shs .com.stk.out.(no par) 400,000 400 ,000 400 ,000 403 885 

Earnings per share... --. ae Ni |B Ni Lg Nil 30.55 

oa be <meesaas COMparative Consolidated Balance Sheet e | 

Assels— June 15'35 June 16°34 Liabilities— June 15°35 June 16°34 

Cn conc epeccen $437,422 $320,599) Acec’ts pay. & acer. $412,192 $440,598 

a Keceivable 244,383 321,061 | Salesmen’s & other 

U.S. Treas. notes. 10,000 _...-.-| deposits - 54,418 54,102 

Inventories _____. 1,254,122 1,139,147 Federal income tax 574 poses 

Prepaid charges _. 127,477 96,432 | Conv. 6'4°) 10-yr. 

Other assets_____- 352,912 354,444, notes (not yet 

b Land, bidgs.,ma- | presentedforext) 918,000 ...... 

chin'y & deliv’y | Ist mtge. bonds of 
equipment..... 4,878,573 5,296,437| subs. due within 

Purchase route ser- | EE tienen 74,000 75,000 

ee et, ot om to 300 ,000 300 ,000 | Pur. money mtge. 

Good-will____- ] ] pay within 1 yr. 182,912 246,048 
| Long-term debts. 1,361,055 2,365,230 
| Res. for workmen's 

compensa. ins_ 62,127 95,511 
| Other reserve ___ _- 7,407 28 662 
Preferred stock ___ 471,900 487 520 
'c Common stock... 3,154,401 3,154,401 
_Earned surplus... 905,904 921,048 


—~ — 


TE s2eenauie $7,604,890 $7,828,120! Total ______- .$7,604,890 $7,828,120 


a After reserve of $81,977 in 1935 and $73,935 in 1934. b After reserve 
for depreciation of $4,461,133 in 1935 and $4,079,386 in 1934. ec Repre- 


sented by 400,000 no par shares.—V. 140, p. 4066 


Continental Motors Corp.—T7o Vote on Mortgage Changes 

W. R. Angell, President, July 5 said in part: 

Since April 30 1935 our application for a loan of $1,000,000 from the Re- 
construction Finance Corporation has been approved. Of that amount, 
$650,000 has been made available, part of which is being used to settle al! 
of our back taxes and the balance is being used to improve our working 
capital position. The additional $350,000 is not being made available 
to us by the RFC until the stockholders approve certain required changes 
in the mortgage which was previously approved by them. You will shortly 
receive notice of a special meeting being called for that purpose. 

This new money already received gives us a ratio of quick assets to quick 
liabilities of approximately 2 for 1, and this ratio of course will be further 
improved when the remaining $350,000 is received. Manufacturing 
profit on sales, before taxes and depreciation for the six months ended 
April 30 1935, amounted to $233,405, as compared with a loss of $84 
for the same period last year. Total loss for this six-months period aggre- 
gated $471,658, or approximately one-half the total loss reported for the 
same period last year of $905,942. This loss of $471,658 reported for this 
period includes $267,126 for depreciation and $54,760 of losses on the 
disposal of property. Eliminating those non-cash items from our losses 
this year we had a remaining loss of $149,771, as against a loss of $588,712 
on the same basis last year. 

This improvement in our operating situation comes about through sub- 
stantially increased sales, and from reductions in selling and administrative 
expenses from $468,700 to $276,532. 

_ Orders on hand at this time are substantially larger than at the same 
time last year. 


Income Account Siz Months Ended April 30 (Including Subsidiary Companies 

















1935 1934 1933 1932 

Manufacturing loss ____prof$233 405 S85 $278,681 $242,804 
Other income_________. 19,370 55,961 40,684 152,226 

Total income___-_-__-- $252,775 $55,876 loss$237 ,.997 loss$90,578 
Selling, admin. & other 

miscell. expenses -- - _ - 401,308 554,670 745,038 437 ,620 
Depreciation. ________. 267 ,127 301,768 313,286 331,506 
DE. co mcneece 55,999 105,377 136,597 166,955 

Net deficit .......... $471,659 $905,940 $1,432,918 $1,026,660 

Consolidated Balance Sheet April 30 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
a Land, bidgs., &c. 8,888,061 10,435,331] b Capital stock___ 23,955,517 23,955,517 
Good-will_______- 5,908,317 5,908,317| Notes & accounts 
Invests. &advs_.. 142,290 147,290 payable._...... 560,563 366,427 
Inventories... ___ 836,863 940,947] Accrued accounts. 489,822 284,481 
Notes & acets.rec. 210,419 263,021| Conting. res., &c. 166,968 754,695 
Misc. accts., claims Capital surplus... 112,931 112,931 

&c. (not current) 38,122 49,778) Def. from oper... 8,341,142 6,797,804 
OY agi 49,246 92,923 
Cash in closed bks. 7,320 13,383 
Deferred charges._. 864,023 825,257 

SS 16,944,659 18,676,247 EN 16,944.659 18,676,247 





a After depreciation, &c. b Represented by 2,436,752 no par shares. 


—V. 140. p. 3544. sch 
CW. B.) Coon Co.—Accumulated Dividend— ~ 


The directors have declared a dividend of $3.50 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Aug. 1 to holders of record July 13. The last previous payment made on 
this issue was the regular quarterly dividend of $1.75 paid Nov. 1 1934. 

} Accumulations after the payment of the Aug. 1 dividend will amount 
to $1.75 per share. V. 140, p. 3384. 


Corporation Securities Co.—Sale of Collateral— 

Central Hanover Bank & Trust Co. has given notice that the previously 
advertised sale of certain securities pledged by Corporation Securities Co. 
as set forth in a promissory note dated Dec. 30 1931, scheduled for 10 a. m. 
July 23, has been withdrawn and that these securities will be offered for 
sale at 10.30 a. m. Tuesday, July 23, at the auction block of Adrian H. 
Muller & Son in the Exchange Salesroom at 18 Vesey St. The securities 
to be offered for sale at that time are: 

(1) 17,925 shares ($100 par) capital stock of Commonwealth Edison Co. 

(2) 2,421 shares ($60 par) common stock of Public Service Co. of No. I. 

(3) 8,751 shares (no par) common stock of Public Service Co. of No. Ill. 

(4) 18,729 shares ($100 par) capital stock of Peoples Gas, Lt. & Coke Co. 

The notice of sale states that the four items will first be offered for sale 
separately each as an entirety and the highest bid for each noted. All the 
securities will then be offered for sale as an entirety and in one lot and the 
highest bid noted. If the highest bid noted for all the securities as an 
entirety and in one lot exceeds the aggregate of the highest bids noted for 
the four items when offered separately, then the bids entered on the latter 
basis will be canceled and the highest bid noted for the securities as an 
entirety will stand. Otherwise, the highest bid for the securities as an 
ore y wes be canceled and the highest bid noted for each item separately 

ill stand. 

» Persons intending to bid are required to deposit with the auctioneers at 
or before 3 p. m. July 22, in cash or certified check: for the Commonwealth 
Edison Co. capital stock, $145,192; for Public Service Co. of No. Ill. ($60 
par) common stock, $8,110; for the Public Service Co. of No. I}. (no par) 
common stock, $30,190; and for Peoples Gas, Light & Coke Co. capital 
stock, $59,932; or in the case of all securities offered in one lot or as an 
entirety $243,424. The balance of the purchase price will be payable to 
Central Hanover Bank & Trust Co. before noon on the day following 
the sale. Central Hanover Bank & Trust Co. reserves the right to bid 
at the sale. see ais - 





— 
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The bank is also giving notice of the withdrawal of the previously adver- 
tised sale of 102.312 shares of no par value common stock of Middle West 
Utilities Co. pledged by Corporation Securities Co. as set forth in a promis- 
sory note dated Dec. 30 1931.—V. 139, Dp. 3477. 


Cosgrove-Meehan Coal Corp.—0O/f Curb Lisi— 
See‘ ‘Chronicle’’ July 13, page 195.—V. 138, p. 2571. 


Courtauld’s, Ltd.—ZJ/nterim Dividend— 

The company has declared an interim dividend of 214% (tax free) on the 
ordinary stock. A dividend of 144% was declared at this time last year 
and two years ago. Directors stated that they ‘‘decided on a 2‘ interim 
dividend with the sole object of more nearly equalizing dividends. — 
V. 139, p. 439. 


Cream of Wheat Corp.—Larnings— 


Period End. June30— 1935—3 Mos.—1934 
Net income after charges 


1935—6 Mos.—1934 


and Federal taxes._.. $175,608 $201,713 $479,515 $569,453 
Earns. per sb. on 600,000 
shs. (no par) stock... $0.29 $0.34 $0.80 $0.95 


—V. 140, p. 2703. 
Cudahy Packing Co.—Finance Plans A pproved— 


The stockholders on July 15 authorized the financing program at a special 
meeting in Portland, Me. Issuance of $30,000,000 of bonds to bear not 
more than 3% % interest and $5,000,000 of debentures at not more than 
4% were authorized in addition to necessary mortgage, indenture and other 
agreements. The company proposes to issue the debentures and $20,- 
000.000 of bonds soon, the proceeds to be used for retiring $10,626,400 of 
544% gold debentures due on Oct. 1 1937 and $6,436,300 of Ist mtge. 5% 
gold bonds due on Dec. 1 1946. The balance is to be used for additional 
working capital. The new issues are to be dated Sept. 1 1935, the bonds 
maturing in 20 years and the debentures in 15 years. Also, on July 15 at 
Washington, there was filed with the Securities and Exchange Commission 
a registration statement covering these issues. 

Earnings for the first four months of the fiscal year, to Feb. 23 last, are 
reported in the registration statement filed with the SEC at $1,015,359. 
This is 51.7% of the total of $1,965,624 for the entire fiscal year ended 
on Oct. 27 1934. Gross sales and operating revenues for the four month 
period were $52,915,763, or little more than a third of the 1954 total of 
$153,999,811. Cost of goods sold was $37 968,741, a .ittle higher pro rata 
than the $105,494,820 for 1934. Operating expenses were lower, at $9,- 
608,262, or less than one-third of last year’s $32,938,342. Selling and 
administrative expeases were $3,782,235, compared with $11,542,404 for 
the entire preceding fiscal year. Other income was proportionately higher— 
$1,568,993 compared with $4,068,640 in 1934. Income deductions of 
$383 882 were only one-fourth of the $1,503 ,826 fcr all of last year. 

The net for the four months was greater than the $789,949 in the full 
12 months period to Oct. 29 1932. and was equal to 54% of the $1,863,369 
in the year ended Oct. 28 1933.—V. 141, p. 111. 


Cutler-Hammer, Inc.—Shipments— 


Period End. June 30— _1935—3 Mos.—1934 1935—6 Mos .—1934 
Net shipments___._.... $1,794,948 $1,497,490 $3,353,058 $2,673,921 
—V. 140, p. 2531. 











Derby Gas & Electric Corp. (& Subs.)—Larnings— 
Calendar Years— 1934 1933 1932 1931 
Gross revenue___....-- $1,220,428 $1,.189.779 $1,205,862 $1,364,348 
Operating expense --.--- 517,739 466,551 476 453 972,55 
Maintenance expenses - - 98,769 x94 310 x96 ,186 x110,07 

Taxes, excl. of inc. tax__ 80,180 68,7581 65,882 61,8 
Provision for retirement_ §0,312 - : -wpubncicte  etneiiom 

Net earnings__...--- $463 .428 $501,314 $567 341 $619,836 
Interest on funded debt 250,000 250,000 250.000 250,000 
Int. on unfunded debt-- 2,364 1,411 1,664 1,267 
Amort of debt — and 

expense, normal tax : 

and other charges__--- 33,453 33 ,.706 33 988 33 944 
Prov. for Fed. inc. tax. ee, Se: eae =6=—Ceat 

Net income of corp... $133,511 $216,196 x$281,689 x$334,624 


x Maintenance charged to operations is in accordance with the bond 
indenture requirements. 


Consolidated Condensed Balance Sheet at Dec. 31 





















































1934 1933 1934 1933 

Assets— $s $ Liabilities — $ $ 
Property, plant & $7 preferred stock. 1,800,000 1,800,000 

equipment - - - -- 9,709,907 9,810,857 | $6.50 pref. stock -- 145,038 145,038 
Special deposits - - - 4,518 5.921|}x Common stock... 2,227,500 2,227,500 
Investments __-.-.- 32,724 32,725|Surplus__........ 253,410 359,277 
rs 506 ,852 394,684| Funded debt----- 5,000,000 5,000,000 
Notes receivable _ 175,275 f 950 | Accr. int. & divs-- 129,119 5,920 
Accts. receivable _ / \212,749| Oblig. for purch. | 
Unbilled income_ . 39,624 39,454 of property.--- ft 
Due fr. off. & empl. 6,735 8,079 | Mat’d int. unpaid- 4.618 #§$£=<...... 
Accrued interest. . Re Accounts payable- 32,716 45,490 
Inventory __..--- 86,558 84,611] Accrued items_--- 80,732 126,975 
Due from affil.cos. _..-.- 50,250! Dividends not due _.._._.- 24,953 
Deferred charges... 323,191 360,256 | Consumers’ depos. 43,107 43,342 

Due to affil. cos-_- 1,791 2,081 
Deferred liabilities _____- 6,180 
Reserves ........ 1,161,732 1,213,781 

Se 10,885,791 11,000,538 Total ._...._-...10,885,791 11,000,538 

x Represented by 50,000 no par shares.—V. 139, p. 2675. 

Detroit Edison Co. (& Subs.)—Farnings— 

12 Months Ended June 30— 1935, 1934 
ED Se en eeesonamnasne $43 .982.749 $41,833,797 
eee 1,720,026 1,656,769 
ne  aeeeneaaeannnd 368,081 373 ,667 
 .. cneteerSOeneneenene 139,618 128,390 

Total revenue--.--.--.......------------------346,210,475 $43,992,624 
Operating and non-operating expenses. ---.-.-.----- 32,975,061 30,096,839 

Balance, income from operations- -----~--~------$13,235,414 $13,895,785 
Other miscellaneous income---.-.....------------ 190,753 154,484 

Gross corporate income... . ~~. <.<----------<-- $13 426,167 $14,050,269 
Interest on funded and unfunded debt... ------- 6,496,842 6,507,518 
Interest charged to construction. -.....--.------ Cr44 340 Cr44,280 
Amortization of debt discount and expense -- - - - - 201,503 204,193 
Extraordinary appropriations to retirement re- 

serves, additional to current appropriations_._._. 1,400,000 57 ,382 

rt ie... stntenebbbereethnneudas $5,372,162 $7,325,454 
—V. 140, p. 4067. u 

Devoe & Raynolds, Inc. (& Subs.)—Larnings— 

6 Mos. End. May 31— 1935 1934 1933 1932 
pO ae 385,579 $4,130,095 $3,464,693 $4,312,449 
Cost & expenses. __-_.-.- 4,086,049 3,780,951 3,302,253 4,229,571 
Depreciation. _......-.- 54,771 60,283 42,545 

Operating profit..... $244,759 $288,881 $69,895 $35,852 
Other income.......... 34,065 54,035 52,539 62,633 

Total income___.__-- $278,824 $342,916 $122,434 $98,485 
Disc., miscell. exp., &c- 77,239 73,539 73,805 84,937 

Prof. before Fed.taxes $201,585 $269,377 -—« $48,629 $13,548 


E. 8. Phillips, President, states that the decline in profit of 25% in the 
face of a 6% increase in sales was due primarily to an advance in the cost of 
raw materials which has lowered the gross profit on the company’s products, 
and increases in labor costs and expenses made necessary by prevailing 
conditions. 

The present selling prices of Devoe & Raynolds’ paint and varnish pro- 
ducts, he explained, was established in Dec. 1933, and the increases in the 
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yo of raw materials and labor costs since that time have been absorbed 
y the manufacturer rather than passed on to the customer. 

» June sales showed an increase of 13% and the company is looking forward 
to a substantial volume of business this fall, Mr. Phillips added. 

Current assets as of wr At 1935, including $773,371 cash, amounted to 
$6,421,803 and current liabilities were $762,492. This compares with cash 
and Federal and State short-term obligations of $837,858, current assets of 
$6,614,056 and current liabilities of $809,221 on May 31, a year previous. 
Inventories amounted to $3,309,472 against $3,369,739. Total assets 
as of May 31 last, amounted to $10,515.523 comparing with $10,650,818 on 
140° bn azh year ago and surplus was $2,850,652 against $2,883,118.—V. 

, » Of L10.~ 


Discount Corp. of N. Y.—Balance Sheet June 30— 








} 1935 1934 1935 1934 
Assets— $ s Liabilities— $ $ 
Acceptances —- 1,602,916 8,394,509] Capital stock____. 5,000,000 5,000,000 
U.S. Govt. sec. ..79,070,546 66,295,454) Surplus____..__..- 5,000,000 5,000,000 
Interest receivable, Undiv. profits.... 2,997,107 3,087,026 
PR accrued.__.___. 335,723 348,862) Unearned disct._.. 200,675 202,546 
Cash & due from ae 661,166 263,735 
a 3,622,796 3,755,251|Loans payable & 
Sund. debits ac- due to banks 
aE 33,131 15,516} customers_____. 51,133,775 61,855,478 
Accepts. re-disc. 
and sold with 
endorsement __. 145,489 2,896,911 
U. 8. Govt. sees. 
re-pur. agree- 
ments._.......19,500,000 500,000 
Sundry credits. -- 26,901 3,896 
Plédneine nat $4,665,114 78,809,592 , 0 er 84,665,114 78 809,592 





—V. 140, p. 3892. 


Doehler Die Casting Co.—Earnings— 


Earnings for the 6 Months Ended June 30 1935 


Net profit after reserves, deprec. & Fed. income tax estimated ____-_ $360,706 
Earnings per share on 206,195 no par shares of common stock _____. $1.43 


As of June 30 last, current assets were $1,095.108 and current liabilities 
were $294,253.—V. 140, p. 3039. 


Dome Mines, Ltd.—Earnings— 














6 Mos. End. June 30— 1935 1934 1933 1932 
Total recovery... _..- $3,341,793 $3,734,263 $2,383,330 $2,104,716 
Other income_......__. 190,233 183,271 596,612 311,073 

Toval income________ $3,532,026 $3,917,534 $2,979,942 $2,415,789 
Oper. and general cost-. 1,076,184 1,068,195 1,021,156 995,058 
Estimated Dominion and 

Wo Ws Sn soaccsene 239,754 520,616 276,077 148,612 
Outside exploration ex- 

DRT no. écndhestae 3,176 6,837 —_——- #  teenwe 

Net income.-........ $2,212,917 $2,321,886 $1,661,975 $1,272,118 


Note—In the above | no allowance is made for depreciation or 
depletion.—V. 141, p. 272. 


Dominion Coal Co., Ltd.—Jnitial Dividend— 

The directors on July 12 declared an initial dividend of 75 cents per share 
on the new 6% cum. pref. stock, par $25, payable Aug. 10 to holders of 
record July 31. The dividend is for the half-year ended March 31 1935. 

In a reorganization plan recently effected (V. 140, p. 2182) old preferred 
shares of $100 par value were exchanged on the basis of eight new $25 par 
shares for each old preferred share held, with the dividend cumulative from 
Oct. 1 1934, in lieu of dividend arrears on the old preferred.—V. 140, p. 3211. 


Douglas Aircraft Co., Inc.—Earnings— 








6 Months Ended May 31— 1935 1934 
I $5,503,171 $650,943 
AR aE a ae en ae era 4,145,843 , 
mecuction of imvemtory. .. << cc ncn cccccncccccce 58,298 167 ,000 
ai at” AS Ga a a I 185,829 107 ,416 

EEE See A ee ae eae $1,113,201 loss$230,214 
ee Se, Ge... . Lccccncesocecesoucoceces 3,63 9,581 

I $1,136,840 loss$220,633 
nin d en atnnedehtenhnnmeneanns i. enee 
Estimated Federal taxes_._......._.__________. ee 
I | 117, 
i eee | eidoaae 14,763 
i RE Ae a Ee Re A AEA PRP ee eS ON ,155 





TE TAS ae aD a $936,002 loss$356,551 


Unfilled orders as of July 10 1935 amounted to $3,901,000, comparing 
with $4,225,000 on Feb. 28 1935 and $6,000,000 on May 31 1934. 

Current assets as of May 31 1935, including $2,118,619 cash, amounted to 
$4,719,618, and current liabilities were $311,214.—V. 140, p. 3545. 


Duluth Missabe & Northern Ry.—Off Exchange List— 
See ‘‘Chronicle’’ July 13, page 195.—V. 141, p. 111. 


(E. I.) du Pont de Nemours & Co.—Earnings— 

The company reports that preliminary calculation shows 89 cents a share 
earned on its common stock for quarter ended June 30 1935. This figure, 
which includes dividend from General Motors investment equivalent to 
22'4 cents on each share of du Pont common stock, compares with total 
earnings of 85 cents a share in first quarter of 1935, which latter figure in- 
cluded dividend from General Motors investment amounting to 22% 
cents on each share of du Pont common stock. In the second quarter of 
1934, the earnings were 96 cents a share, which also included dividend from 
General Motors investment amounting to 221% cents a share on du Pont 
common stock. ; j 

For the first six months of 1935, earnings were $1.74 a share, which in- 
cludes dividends from General Motors investment amounting to 45 cents 
a share on du Pont common stock. For first six months of 1934, earnings 
were $1.86, which also included dividends from Genera! Motors investment 
amounting to 45 cents a share on du Pont common stock. . 

Above figures ioclude the company’s equity in undivided profits or 
losses of controlled companies not consolidated.—V. 140, p. 3211. 








East Kootenay Power Co., Ltd.—Larnings— 
" Period End. May 31— 1935—Month—1934 1935—2 Mos.—1934 
Oss earnings_______-_- $35,865 $34,900 $72,820 $69,448 
Operating expenses - - - - - 10,979 11,419 23,035 22,940 
P Net earnings.______- $24,556 $23,481 $49,785 $46,508 


-—V. 140, p. 4067. 


Duquesne Light Co.—$70,000,000 314% Bonds Offered— 
Issue to Constitute Only Funded Debt of Company—Interest 
Charges Reduced $700,000—A new issue of $70,000,000 Ist 
mtge. 314% bonds, due 1965, which will replace two issues 
of 416% bonds aggregating the same amount, was publicly 
offered July 18 at 10114 and int. The offering syndicate is 
composed of The First Boston Corp.; H. M. Byllesby & 
Co., Inc.; W. C. Langley & Co.; Ladenburg, Thalmann 
&{Co.; A. C. Allyn & Co., Ine.; Edward B. Smith & Co.; 
Blyth & Co., Ine.; Mellon Securities Co.; Lee Higginson 
Corp.; Hayden, Stone & Co.; Kidder, Peabody & Co.; 
Lazard Freres & Co., Ine.; Bonbright & Co., Inc.; Field, 
Glore & Co.; Stone & Webster and Blodget, Inc.; E. H. 
Rollins & Sons, Ine.; Central Republie Co.; Granbery, 
Safford & Co., and Emanuel & Co. 
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Net proceeds of the issue, together with other funds of the company, 
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will be used to redeem, in Sept., $65,000,000 Ist mtge. 444% bonds of 
1967 and $5,000,000 Ist mtge. 444 % bonds of 1957. After giving effect to 
the refunding operation, the new $70,000,000 issue of 34% bonds will 
constitute the only funded debt of the yong ey A Annual interest require- 
ments will be reduced from $3,150,000 to $2,450,000. 


A prospectus, dated July 18, affords the following: 

Company and Business—Company, a Pennsylvania corporation, was 
formed by consolidation and merger of Duquesne Light Co., Monogahela 
Light Co. and Oakmont & Verona Light, Heat & Power Co., under agree- 
ment dated Noy. 15 1912. 

The company is engaged in the business of supplying electric light and 
power service in the City of Pittsburgh and surrounding municipalities in 
the greater parts of Allegheny and Beaver counties, Pa. It owns the stock 
of Allegheny County Steam Heating Co., which furnishes steam service 
in the principal business section of the City of Pittsburgh and also owns 
certain coal properties which are operated by Harwick Coal & Coke Co., 
a Subsidiary, and certain undeveloped coal lands. Harwick .Coal & Coke 
Co. owns all the stock of Warwick Coal Co., which operates certain coal 
property under a lease purchase agreement. Both of these companies 
supply coal to the power plants of the company. 

he company serves with electric light and power an aggregate of 136 
communities in Allegheny and Beaver counties, Pa., with an estimated 
total population of 1,399,000, according to the 1930 Federal Census. Its 
service facilities extend over an area of approximately 1,000 square miles, 
which includes the City of Pittsburgh and surrounding communities. The 
lines of the company are interconnected with those of West Penn Power Co., 
Ohio Power Co. and Pennsylvania Power Co. 

The extent of company’s business is indicated by the following statistics: 








Year Ended Kilowatt Hours (in thousands) Meters 
Dec. 31— Generated Purchased Total Output Sales Connected 
GREE 1,431,992 2,193 1,434,185 1,241,255 292,532 
enn 1,560,188 13,257 1,573,445 1,383,778 304,249 
dl > 1,478,948 32,003 1,510,950 1,341,154 11,470 
ae 1,344,782 19,537 1,364,319 1,223 ,504 3 698 
Sa 1,161,618 15,251 1,176,869 1,057 ,998 298 433 
ee 1,195,606 16,350 1,211,956 1,070,209 302,309 
Pind thioltne 1,317,244 14,614 1,331,859 1,195,577 310,626 


Property—-Coimpany owns four steam power plants of an aggregate in- 
stalled generating capacity of 444,000 kilowatts, 223 substations, 1,034 cir- 
cuit miles of trans:nission lines, 27,193 miles of distribution wires and 352 
circuit miles of underground distribution cable, as well as other supplemental 
properties and appurtenances constituting as a whole an electric utility 
system, located in Allegheny and Beaver counties, Pa. The three principal 

wer plants are: Colfax, with an installed capacity of 262,500 kilowatts, 
ocated in the Borough of Springdale, Allegheny County, Pa.; Brunot 
Island, of 116,500 kilowatts installed capacity, which is terporarily on 
stand-by service; and the James H. Reed station, of 60,000 kilowatts initial 
installed capacity. The latter two stations are located on Brunot Island, 
Pittsburgh. Approximately 327,500 kilowatts installed ae or over 
73% of the total capacity, has been installed subsequent to the year 1919. 

For the five years 1930 to 1934, inclusive, the gross capital expenditures 
of the co:npany for additions and betteriments amounted to $25,921,655, of 
which $1,771,758 was expended in 1934, the larger part of such gross capital 
expenditures being made in 1930 and 1931. 


Consolidated Earnings (Company and ern Years Ended con 31 


Operating revenues______________-- $26,145,024 $24,701,290 $26,249,658 
Operating expenses, inc]. rent for lease 
of properties and taxes other than 
income taxes, but excl. appropria- 








tion for retire:nent reserve. ___—_.- 9,093,212 9,051,726 9,829,930 
Balance ___.__........-.--------$17,051,812 $15,649,564 $16,419,728 
Otine? tmooeme. met... .cceecccocccce 730,315 711,443 683 ,953 
Total income_-__.-__....---.----$17,782,127 $16,361,007 $17,103,681 
Appropriation for retirement reserve. 2,330,799 2,337,399 2,362,862 








Net income before interest, income 
taxes and other income charges_$15,451,328 $14,023,608 $14,740,819 
Annual interest requirement on $70,000,000 Ist mtge. 3%s- - 2,450,000 
Number of times such annual interest requirement earned, on basis of 
1934 income as above: 
Before appropriation for retire-nent reserve. _........-.------- 6.98 times 
After appropriation for retirement reserve__........---------- 6.02 times 
The provision for Federal income tax deductions made by the company 
and its subsidiaries amounted to $315,000 for 1932, $13,500 for 1933 and 
$1,069,650 for 1934. For the years 1932 and 1933 the companies were in- 
cluded in the consolidated Federal income tax returns for Standard Gas & 
Electric Co. and subsidiaries, but for the year 1934 the companies, in ac- 
cordance with the change in the Federal income tax law, will file separate 


— Giving Effect to New Financing 
ae . ; 

Capitalization Giving Eff Be eee ee! Piet e 
lst mtge. 344% bonds, due 1965__-..------- -x Not limited $70,000, 
First preferred stock. _____--- abn enmascgeness $150, : 

$50,000,000 designated as 5% cumulative lst a7 bon 00e 
p pref. stock (Sree + abs ieepeaaeoseses 100.000 27 500. 
Remon ‘a ‘he paste... _ 9 oath hea 500,000shs. 2,152,828shs. 


x Under a supplemental indenture the company will limit its right to issue 
additional my for net bondable expenditures made prior to June 1 1935 
to $5,000,000 principal amount. Additional bonds may be issued for net 
bondable expenditures made subsequent to June 1 1935, and for omer 
purposes set forth in the indenture, upon compliance with the peor mone oO 
the indenture; subject, however, to the presently authorized limit of indebt- 
edness of $100,000,000, which may be increased oy appropriate corporate 
action, including uhe consent of stockholders. y The stated capital oR 
cable to the 4.500.000 authorized shares of common stock 1s $112,500, 
and that applicable to the 2,152,828 shares outstanding is $56,815,120. . 

Description of Bonds—Bonas are being issued under the indenture of as 
mortgage dated April 1 1927. The bonds are to be dated June 1 1935, 
due June 1 1965. Interest (from June 1 1935) payable on Dec. 1 and June 1 
at office of Union Trust Co. of Pittsburgh (trustee), or at office or agency 
of the company in New York or Chicago, except that interest on fully _— 
tered bonds will be payable from Plictsburgh and New York. | rinci s 
premium, if any, and interest will be payable in lawful money of the Un . 
States. Coupon form, in denom. $1,000, registerable as to principal on vf 
and interchangeable with fully registered bonds of $1,000, $5,000, $10,000 
and (or) multiples of $5,000. Red., all or part, at any time on 60 days 
notice at 107% and int. through June 1 1940; thereafter at 105 and int. 
through June 1 1941; the premium thereafter decreases 4 of 1% on June 2 
1941, and on each June 2 annually thereafter, including June 2 1960, on and 
after which date redemption may be effected at 100 ana int. Company 
will pay the int. without deduction for any tax not in excess of 5 mills per 
dollar of the principal amount thereof imposed thereon for State purposes 
under the laws of Pennsylvania except estate, succession, inheritance or 
income taxes. Unaer the present laws of Pennsylvania, the bonds will not 
be subject to the 4 mills (now 5 mills) personal property tax for county 

urposes. : 
, aanee~Deamenes has been approved by the P. S. Commission of Pa. 

Security—Upon the redemption of the outstanding first mortgage 4% % 
gold bonds, series A and B, the $70,000,000 first mortgage 334% bonds, 
due 1965, will be secured by an indenture of first mortgage and deea of 
trust, dated Apri! 1 1927, and the supplements thereto, which indenture 
is a first mortgage and lien on all fixed property now owned, subject to 
current taxes and assessments and undetermined liens and (or) charges 
incident to construction and to the lien of certain judgments or verdicts 
and taxes, still contested by the company, aggregating about $35,000. 

The securities pledged under the indenture and now in the possession 
of the trustee thereunder are the following: 50,000 shares (par $2,500,000) 
stock of Allegheny County Steam Heating Co.; $1,870,000 6% serial gold 
bonds of Equitable Real Estate Co., an affiliate; 2,750 shares (par $275,000) 
stock of Harwick Coal & Coke Co.; 6% demand note of Allegheny c ounty 
Steam Heating Co., in amount of $2,500,000; 6% demand note of ¢ onsoli- 
dated Traction Co., an affiliate, in amount of $372,821; 6% demand notes 
of Harwick Coal & Coke Co., in amount of $725,000. | 

Management ar.d Control—Company and subsidiaries constitute an im- 
portant unit in the Standard Gas & Electric Co. system. Subject to the 
direction of their respective boards of directors, the properties are under 
the management of Byllesby Engineering & Management Corp., the entire 
capitalization of which is owned by Standard Gas & Electric Co. 
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Underwriters—The name of each princi underwriter, and the respective 
amounts severally underwritten, are as follows: 


The First Boston Corp., New York................-......«- $15,475,000 
> Eo EE GS COig Oc, CRNDn on coccccocscsescoscces 12,350,000 
Wo Sc RA Oe O0Gig BEEN WER down wccceccccectocndecncs 8,300, 
Ladenburg, T ii. BEE éecenececeseddoéon 5,350,000 
A. C. Allyn & Co., Inc., Chi it. se nopdtdkatnaneoncknbaeans 6.200 ,000 
Ia as 5,000, 

8 EEE EE GA OE 3,500 ,000 


(A & Co., Inc., New York 


éellon Securities Co., ae RE Py eee haa ee 2.500 000 
Lee Higginson Corp., Dt? thnk boaanedaceabunmebenn 1,100,000 
Hayden, Stone & Co., New York..............-.....--.---- 1,500 ,000 
a) oe Gs Ge. Bee 2... wn ecesaeosenneneeee 1,250, 
Lazard Freres & Co., Inc., New York ....................- 1,000 


ES Ul ll ES ape ara 
I,” SY SU 
Stone & Webster and Blodget, Inc., New York......______-_- 
E. H. Rollins & Sons, Inc., ada aR Re ie a 


BESss: 
SSSSESSS= 


Central AS a i a ye SR , 
Gran , Safford & Co., A A a I IESE. ep is EE 1,075, 
re: Ge TT ne 1,800, 


H. M. Byllesby & Co., Inc., one of the underwriters, and United States 
Electric Power Corp., coum Standard Power & Light Corp., jointly con- 
trol Standard Gas & El c Co., which owns 96.51% of the outstanding 

stock of Philadelphia Co., parent company of Duquesne Light Co. 

and five of the 17 directors of the company are also directors of H. M. 

Byliesby & Co., Inc. None of the above other underwriters is controlled 

pf or controls, or is under common control with the company, and none 

the other underwriters is considered by the company to be an affiliate, 
or affiliated with the company. 


Income mort ed nee 5 aare (Not  ccecaaaees, 
Operating revenues... $25,490,209 $23,972,178 $25,223,690 $27,805,534 
ing expenses 7,718,197 8,130, 























Operating expenses... _.. ,048,628 7,612,298 . , 019 
WE hob ds dithn tdi ne 2,530,419 1,091,688 1,224,678 1,095,100 
Net earn .....----$14,911,162 $15,268,190 $16,280,814 $18,580,414 
Net earns. other oper... 926,245 $97,116 999,826 982,038 
Gross income. _...... $15,837,407 $16,165,306 $17,280,639 $19,562,453 
Te 178,194 178,314 178.614 178,178 
Int. on funded debt_... 3,150,000 3,150,000 3,103,125 2,925,000 
Int. on unfunded debt. . 18,057 95,706 78,527 93 ,958 
. of debt discount 
and Ls 167,281 167,316 163,104 142,430 
Miscell. income charges. 90 ,420 721 721 721 
Int. charged to const. Cr. 20,551 23,173 95,060 137,977 
Retirement reserve..... 2,039,217 2,017,774 2,017,895 2,224,443 
Net income......... $10,214,788 $10,578,647 $11,833,711 $14,135,700 
Previous surplus....... 24.980,308 24,527,111 23,645,762 20,453,182 
Miscellaneous credits . . - 134,096 96 ,568 Emad 
Total surplus. ...__.- $35,329,192 $35,202,326 $35,589,836 $34,588,882 
Preferred dividends.... 1,375,000 1,375,000 1,375,000 1,375,000 
Common divs. (cash)... 8,611,312 8,826,595 9,687 ,726 8,505,000 
Common divs. ( oie. >). See SS eee iy eae . 1 
ee ustments.._.. 5,158 ae...  atiiieken -~ °:. open 
ust. charges pre- 
viously made agst. sur- 
plus arising from reval. 
of property.......... OS SS eee 
Surplus Dec. 31_._.-_.- $14,331,893 $24,980,308 $24,527,110 $23,645,762 
com. stock out- 
standing )no par)... 2,152,828 2,152,828 2,152,826 2,126,250 
gs per share_____ $4.11 $4.28 $4.86 $6.00 
Balance Sheet Dec. 31 (Not Consolidated) 
1934 1933 1934 1933 
Assels— $ $ Liabilities— $ $ 
Fixed capital. ._ 158,457,586 178,082,752|x Common stock 56,813,120 56,813,120 
Prop., plant & 5°, pref. stock... 27,500,000 27,500,000 
arising fr. re- Funded debt... 70,000,000 70,000,000 
val. of prop.. 20,311,244 #=._.... W’kmen’s comp. 55,714 58,258 
Investments ... 8,310,970 8,566,435| Customers’ dep. 554,536 480,720 
Sk. fund assets. 12,726 77 | Acc’ts payable __ 109,310 509,985 
a ce 8,121,720 ,563,130 | Indebt. to affil_ ee ©.) see 
Notes receivable| 1,856,978 / 11,277 | Unadj. credits. . 329,577 245,750 
Accts. receivable 2,538,276 | Accrued taxes._.. 3,230,078 2,182,718 
Indebt.of affils_ Fe ret Accrued rentals. |§___... 7,07 
Mat'ls & suppl’s 1,872,602 1,654,307 | Accrued interest 818,777 817,722 
Prepaidacets... ...... 193,193 | Accrued divs. _- 343,750 343,750 
Unamort’d debt Misc. accr. liabs. ee lf a 
disc. & exp... 5,144,234 5,311,515) Def. Mabilities__ ES eee 
Prelim. survey & Retirement res. 5,491,887 10,067,768 
invest. chgs_-_ 94,359 75,324, Amort. of other 
Oth. unadjusted capitalization 6,012 5,291 
"eae 372,077 140,342| Res. forconting. 2,700,000 =... 
Other assets __ _. moe Other reserves... ...... 2,774,979 
Retire. res. aris. 
fr. reval. of 
property __... 8 UES ae a 
Surp. invest. in 
plant, prop’y. 1,849,130 1,822,435 
Surp. aris. from 
reval. of prop. 14,532,579 3,526,750 
Earned surplus. 14,331,893 24,980,308 
AS 8 ra 204,823,926 202,136,631 ee ii ee 204,823,926 202,136,636 





x Represented by 2,152,828 shares (no par).—V. 141, p. 273. 


Eaton Mfg. Co. (& Subs.)—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Consol. net profit after | 


taxes,int.,deprec.,&c $436,688 $435,405 $1,041,960 $776,557 
Shs. common stock out- 

standing (no par)-_ _-_- 678,743 668 380 678.743 668 380 
Earnings per share___._. $0.64 $0.65 $1.53 $1.16 


-—V. 141, p. 112. 


Edison Electric Illuminating Co. of Boston—$53,- 
000,000 Bonds Offered—Publie offering of $53,000,000 1st 
mtge. 344% sinking fund bonds, series A, due 1965, was 
made July 10 at a price of 103.79% and accrued int, to yield 
3.30% by the banking syndicate which was awarded the 
issue at a competitive sale. -The group is composed of The 
First Boston Corp.; Lee Higginson Corp.; F. S. Moseley 
& Co.; Kidder, Peabody & Co.; Brown Harriman & Co., 
Ine.; Burr, Gannett & Co.; White, Weld & Co.; Goldman, 
Sachs & Co.; Hornblower & Weeks; Stone & Webster and 
Blodget, Inc.; Estabrook & Co.; R. L. Day & Co.; Hayden, 
Stone & Co.; Paine, Webber & Co.; Jackson & Curtis; 
Tucker, Anthony & Co.; Coffin & Burr, Inc.; Whiting, Weeks 
& Knowles, Inc.; Arthur Perry & Co., Inc.; Spencer Trask 
& Co.; H. M. Byllesby & Co., Inc.; Blake Brothers & 
Co., and Newton, Abbe & Co. A prospectus affords the 
following: 


Purpose—Proceeds of the sale of these first m ge bonds, together with 
other funds of the company, are being used to effect the final retirement 
of the company’s two note issues egating $55,000,000 issued in 1934 and 
called for payment July 18 1935. Upon completion of this refunding opera- 
tion, the only other outstanding funded debt of the company will be $16,- 

; 3-year 5% coupon notes due April 15 1936. 

mene rieiion of Bonds—Inuterest at rate of 344% per annum, payable 

J.& J. ncipal and int. payable in lawful money at office of Old Colony 


Chronicle July 20 1935 


Trust Co., trustee, Boston, or at option of holder at office of any designated 
paying agent in New York. Coupon bonds in the denomination of $1,000, 
registerable as to principal only, and fully registered bonds in denominations 
of 1,000 or authorized multiples. Bonds in coupon or registered form inter- 
changeable. Callable, ali or part, at any time prior to inaturity, upon 30 
days notice, at par plus a premium of 7% % if red. date is on or ore 
July 1 1940: plus a premium of 7%, if red. date is during the one-year period 
commencing July 2 1940 and ending July 1 1941. thereafter decreased by 
of 1% for and during each successive corresponding one-year period to 
3'4% of such face amount if red. date is during one-year period commencing 
July 2 1947 and ending July 1 1948: plus a premium of 3'< % if red. date 
is during one-year period commencing July 2 1948 and ending July 1 1949, 
thereafter decreased by '4 of 1% for and during each successive corre- 
sponding one-year period to of 1% of such face amount if red. date is 
uring one-year period commencing July 2 1960 and ending July |! 1941; 
and thereafter to maturity at par; in each case with accrued interest. 

Sinking Fund—Company covenants to pay to the trustee on or before 
July 1 1941 and on or before July 1 in each year thereafter a sum of money 
equal to 1% of the maximum amount of bonds which have at any one time 
been outstanding, to be applied by the trustee to the purchase or redemption 
of bonds. In lieu of money, the company may deliver bonds to the trustee 
- be credited on its sinking fund requirements with the principal amount 
thereof. 

Redemption of Notes—The compen’, called for redemption, payment to pe 
made on July 18, the entire issue $35,000,000 of coupon notes due uy 
1937, at 100 4, the applicable redemption price, which required $35,087 500, 
and also the entire issue ($20,000,000) of coupon notes due Nov. 2 1937, at 
100%, the applicable redemption price, which required $20,100,000. 

In accordance with the Sa of the coupon-notes so called for pay-~ 
ment, the company deposited with the registrar of each issue, Old Colony 
Trust Co., on July 16 1935, $55,187,500 to meet the aggregate redemption 

rice due July 18 1935. Of this amount $53,000,000 was borrowed rom 

t National Bank, Boston, and other banks and trust companies uncer 

an agreement dated June 3 1935. The balance required, $2,187,500, was 
provided from current funds of the company. 


Funded Debt and Capitalization (Giving Effect to Present Financing) 


To Be 
Authorized Outstanding 
Nn OI Cas $53 ,487 ,500 $53 487 500 
Premium on capital stock ..............-..<«.- ....-. 36,916.43 
3-year 5% coupon-notes, due April 15 1936_.--- 16,000,000 16,000,000 
Bape, DE, SNEED Monenes ceodtandetehand 53, 000 53,000,000 


Earnings—The earnings of the company for the years ended Dec. 31, 
and the interest requirements on an anneal baste on funded debt to be out- 
standing upon the completion of the present financing, are as follows: 





Years Ended Dec. 31— - 1934 1933 1932 
Operating revenues_.............-. $29,746,055 $29,291,489 $30,578,497 
Operating expenses a_...........-- 20.266.290 19,008,662 19,181,294 








Operating TCOmne. .. .cccccccecce 
ey i mbes 


Gross income, before inc. taxes b_. $9,705,144 $10,434,772 $11,485,509 
Annual interest uirements c._-.-~- 2,655,000 
Ratio on basis of 1934 earnings between 
gross income (before income taxes), 
and annual interest requirements: 
Before depreciation a__.....--- 
After depreciation a_.......-.-- sa 

a Operating expenses include maintenance, deprec. & taxes other than 
income fone. Deprec. incl. was $2,920,000 in 1934 (incl. certain amortiz.), 
$3 .275,000 in 1933 and $2,400,000 in 1932. b Provision for income taxes was 
$658,073 in 1934, $773,861 in 1933 and $809,534 in 1932. c Int. require- 
ments on an annual basis comprise interest on $53,000,000 Ist-mtge. bonds, 
series A, sinking fund 3%s due 1965 and $16,000,000 3-year 5% coupon 
notes due April 15 1936. 

Company and Business—Company was organized in Massachusetts 
Jan. 8 1386 . Ithas subsequently acqu by purchase the electric businesses 
and properties (with the exception of one small generating station) of 21 
other companies. Company is qualified to do business only in M assachusetts 
and all of its properties are located in the Commonwealth. Company has 
no ents and no subsidiaries. ; a | 

he business of the company is that of manufacturing, purchasing trans- 
mitting, distributing and selling electric energy for producirg light, heat and 
power and for resale and other es throughout the territory nerves’ 
a production * purenaeg. Loy : > —_ — of steam el ery — 
other purposes parts of the city of Boston; an e opera 
broadcasting station WEEI. Since 1907 the company has also engaged in the 
purchase and sale of electrical applicances. 

The company supplies electricity in the cities of Boston (except the 
Charlestown district), Somerville, Newton, Chelsea, Waltham and Woburn, 
in the towns of Brooklioe, Arlington, Watertown, Framingham and in 30 
other smaller towns in eastern Massachusetts caverns an area (on the basis 
of a survey made in 1915 by the Commonwealth of Massachusetts) of over 
580 square miles. The ay of the territory served with electric 
energy at retail is estimated by the company to be approximately 1,365,000. 
In addition the company yo electricity in bulk to 10 electric companies 
and municipalities, to the Boston, Revere Beach & Lynn RR. and to the 
Eastern Massachusetts Street Ry. a 

The company has been engaged in the production and sale of steam for 
over 48 years, but the business of supplying steam in substantial amounts 
began in 1930. Its steam heating department supplies steam to over 260 
customers located in parts of the city of Boston proper. v4 

Derelopment—The general development of the cumpany’s business is 
shown below: 


9,479,765 $10,282,826 $11,397,203 
. 225 379 151,945 88 ,306 





Electric Business 








1931 1932 1933 1934 

Kwh. generated .......- 846,363,950 737,743,890 850,709,910 919,166,670 
Kwh. purchased ._.__. . 227,057,900 339,399,335 249,012,845 222,961,800 
Kwh. gross output. ___..1,073,421,850 1,077,143,225 1,099,722,755 1,142,128,470 
Kwh. sold_____._.._.... 874,638,470 884,147,883 909,402,670 943,718,439 
je eee 281,787 265,563 283 ,595 288,545 
Annual load factor _____- 43% 46% 44% 45% 
Gross electric revenue... $30,535,094 $30,184,454 $28,862,122 $29,363,967 
No. of bills rendered in 

ROE . cbc cutence 373,495 377,578 379,721 385,904 

Steam Business (Thousands of Pounds) 
1931 1932 1933 1934 
Max. hourly steam sendout 
capacity: me ; 
Owned plante___.....--- 860 860 935 935 
Leased plants._....-...-- 237 #306 *281 #259 
0 eae 1,097 1,166 1.216 1,194 

Max. hourly steam sendout -- 253 337 _. 430 $20 
Steam sendout—-year - -- .--- 621,155 802,719 954.448 1,030 139 
Steam sold—year......._-- 545.430 709,960 824,771 $92,105 
Gross revemue.......-...... $550,819 $691,239 $778,773 $583,168 
No. of customers at end of yr. 17: 196 221 258 

*Including 30,000 pounds steam capacity under purchase contract. 

Sale of Appliances 
1931 1932 1933 1934 

Gross sales of electric ap- = 

Pliances............... -$1,133,697 $765,738  38662,326 $930,960 


Principal Underwrilers—Each of the underwriters has a firm commitment, 
subject to the terms and conditions of the underwriting agreement, severally 
to purchase for cash at 101.913% of the principal amount thereof and 
accrued interest from July 1 1935, the principal amount of bonds set op- 
posite the name of such underwriter as follows: 


The First Boston Corp__-_.- $10,600,000 | Hayden, Stone & Co.______- $1,125,000 
Lee Higginson Corp...___-_- 5,800,000 | Paine, Webber & Co._______ 1,125,000 
F.S. Moseley & Co._____... 5,600,000 | Jackson & Curtis.___.______ 1,125,000 
Kidder, Peabody & Co.___-- 4,200,000 | Tucker, Anthony & Co.____. 825,000 
Brown Harriman & Co.Inc.. 3,800,000 ' Coffin & Burr, Inc...______- 825,000 
Burr, Gannett & Co.____.__- 3,600,000 ' Whiting, Weeks & Knowles 
White, Weld & Co.________- 2,325,060 SI is cs hic WANA Ah co-dinn inthe eeesis 825,000 
Goldman, Sachs & Co._____- 1,675,000 | Spencer Trask & Co.______. 825,000 
Hornblower & Weeks______- 1,525,000 | Arthur Perry & Co., Inc.____ 825,000 
Stone & Webster and Blodgett H. M. Byllesby & Co. Inc... 750,000 
td ivnd ttre eéidals 1,525,000 | Blake Bros. & Co._...._._.. 600 ,000 
Estabrook & Co............ 1,525,000 | Newton, Abbe & Co..__.____ 450,000 
i ae et Gt en deheobeacee 1,525, 
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Company May Sell Stock to Retire $16,000,000 Notes— 
_ a ork m._6 July 18 stated: 
> pany Plans to offer stock to provide for refunding $16,000,000 
3% et due next April 15. The last offering of rights to stockholders 
bara ‘ wo yt “yt -—4 = Rg A share. Plans ge sell 178,292 additional 
= one or et i { 
the issue. The stock is selling now around | $148. —-V 141 pe ile ree 


paootehe pw! & Share Co.— Weekly Input— 
or the week en July 11, the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp. and Nationai 


Power & Light Co., as 
was as follows: compared with the corresponding week during 1934, 





1935 1934 Aue % 
American Power & Light Co_. 94,747,000 73,484,000 $21,263,000 20.0 
Electric Power & Light Corp. 41,474,000 38,817,000  2°657.000 6.8 
National Power & Light Co_. 65,898,000 67.245.000 x1,347,000 2.0x 


x Decrease. 
ean figures are released for publication Wednesday morning at 11.00 
O rations of the Montana Power Co., a subsidiary of American Power 
& Light vot or - iY oe point a year ago because of an industrial strike. 
acco e large increase 
sidiaries of American Power & Light Co.—V. 140, D. 273. ers neni 


Electric Power & Light Corp. (& Subs.)—Zarnings— 
Sete Bed, Mor 
ubsidiaries— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues. ____ $18,391,430 $17,958,260 $75,707,048 $70,305,030 
per. exp., incl. taxes.._ 10,400,358 9,718,698 41,686,230 37,567,644 


oo 
* Net rev. from opera’n_ $7,991,072 
28,087 





05 .989.563 $34,020,818 $32,737,386 
To, 








Other income._______- : 435 98,208 116,961 
Gross corp. income... $8,019,159 $8,234,127 $34,119,026 $32,854,347 

NGedeenOes nn” $3,001,942 93,028,561 $15,611,967 815,773.86 

Less interest charged to °§ — Lnpiraet ee" cing 
construction....._. 14,750 2,718 48,351 13,814 





Net interest to public 
& other deductions. $3,876,492 


ah 6 bk ae oes $4,142,667 


$3,925,833 $15,562,996 $15,758,829 
$4,308,294 $18,556,030 $17,095,518 

















depletion res. approp. 2,053,401 2,035,211 8,637,962 8,200,290 
RR Se / : 2 
Pref. dive, to public (fall $2,089,266 03.278.088 $9,918,068 $8,895,228 

div. require’ts applic. 
to respective periods 
a earned or un- 10 
earn -~-<-—-ee eeeOe e ’ ’ ‘ , ’ ’ ’ , 
pele ae” os 80,892 1,981,179 7,923,564 7.923 ,649 
minority interests... _ 30,705 25,232 152,836 91,191 
Net equity of El. Pr. & 
Lt. Corp. in income 
of subsidiaries_____ $77 ,669 $266,672 $1,841,668 $880,388 
El. Pr. & Lt. Corp.— 
Net equity of El. Pr. & 
Lt. Corp. in income of 
subs. (as shown above) $77 ,669 $266,672 $1,841,668 $880,388 
Other income___..... 1,367 2,955 7,575 15,096 
Total income_______ $79,036 $269,627 $1,849,243 $895,484 
Expenses, incl. taxes___ 66,359 102,160 373,459 406,981 
Int. to public & other 
deduct a 397 ,243 397 ,243 1,588,974 1,588,974 
Balance carried to con- 
solidated earned sur- 


plus, deficit.....-- $384,566 $229,776 $113,190 $1,100,471 
Notation—All intercompany transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) an securities held by the public. The ‘‘portion applicable 
to to minority interests’ is the calculated portion of the balance of inc. 
by the public of common stock of sub- 
sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The ‘net equity of 
Electric Power & Light Corp. in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, . the propor- 
tion of earnings which accrued to common stocks held by Electric Power & 
Light Corp., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods.—V. 140, p. 4233. 


Electric Shareholdings Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 optional cum. conv. pref. stock, no par value, 
payable Sept. 3 to holders of record Aug. 5. The last previous dividends 
of $1.50 per share (or at the holders option, 44-1,000 of a share of common 
stock) were made on Sept. 1 and March 1 1933. 

Accumulations after the payment of the Sept. 3 dividend will amount to 
$15 per share.—V. 140. p. 3386. 


Equity Corp.—United Founders Exchange Offer Not a 
Matter for the Securities Division to Pass Upon— 


Director Hull of the Massachusetts Department of Public Utilities 
Securities Division has handed down an order dismissing a complaint 
alleging that the exchange of the common stock of the Equity Corp. for 
~ soeenen stock of United Founders Corp. is fraudulent or would result 

raud. 

Director Hull states that the Securities Division does not pass on the 
merits of any security. Neither does it pass upon the advisability or in- 
advisability of accepting the exchange offer. e says that each holder of 
United Founders must determine that for himself. So far as it appears 
to the Division from information disclosed or in its possession, it cannot 
ag sa this exchange is fraudulent or would result in fraud.—V. 140, 
Dp. : 


Erie RR.—T7o Use Lehigh’s Buffalo Station— 

The company bas been authorized by the Interstate Commerce Commis- 
sion to use the Lehigh Valley RR.’s passenger station at Buffalo, and to 
abandon its old station. The authorization carries with it the right to 
operate over 1.43 miles of Lehigh tracks.—V. 141, p. 112. 


Fafnir Bearing Co.—Second Bonus to Employees— 

According to a press dispatch from New Britain, Conn., more than 1,200 
employees of the company received in their ay envelopes on July 15 the 
second bonus paid this year on wr. e bonus amounted to 5% of 
the quarterly earnings, or about 65% of a full week’s pay. Company 
officials assert that their plant is the largest factory making ball and roller 
bearings exclusively in the world and that it is busier now than at v=! time 
in roo & ae company recently started construction of a new building. 
ee A. » Pp. 1485. ‘ 


(The) Fair, Chicago—$3.50 Accumulated Dividend— 

The directors have declared two quarterly dividends of $1.75 per share 
each, or a total of $3.50, on account of accumulations on the 7% cum. pref. 
stock, par $100, both payable Aug. 10 to holders of record July 28. This 
payment will pay up all accruals, due for the year 1934 and leave unpaid 
dividends totaling $3.50 per share. Similar disbursement was made on May 1 
last, as against $5 25 paid on Feb. 15 1935 and $3.50 on May 15 1934, 
this latter being the first payment made since Nov. 1 1932 when a regular 
quarterly dividend of $1.75 per share was distributed. 

A statement by the company said that, *“while the results of o 


available for minority holdi 


ations 


during the first five months of 1935 were more satisfactory than they were 
in like period of 1934, dividends were not earned. They will be paid out of 
earned surplus. In past years the major portion of annual net earnings has 
been made in the last half of each year.’’—V. 140, p 3546. 
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Fanny Farmer Candy Shops— Larnings— 
6 Months Ended June 30— 1935 1934 
ORs. nit cihincdadiedah niediindiid bile ties thee widdinn $2,214,886 $1,852,349 
159,558 123, 
Sales for June totaled $276,861 as compared with $221,814 for June of 
last year, an increase of 24.8% .—V. 140, p. 4067. 


Farmer & Ochs Co.—Earnings— 





Calendar Years— 1934 1933 1932 1931 
Discounts rec., inc. from 

inv. & otherincome.. $243,062 $333,580 $444,858 $690,186 
Cost of borrowed money 

and oper. expense... 159,825 257 .926 400,720 629,959 
TOES... 2222 --eeenee 15,453 13,382 9,089 11,190 

Net inc. after taxes. _ 67 ,784 62,272 5,049 $49 ,037 
Tax adjustments___.__ ° 36 —— “ 863 942 


Transferred to surplus— 








res'vefor contingencies  -...... se 

Total credits to le 7,82 ‘ 35,912 9,979 
Dividends. ee. SR eee ee, 

Net add'n to surplus._. $67 ,820 $92,272 $35,912 $37 .979 
Surp. at begin. of year-. 617,432 525,160 489,248 451,269 





pecceosesees $685,252 $617,432 $525,160 $489 248 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
a itil ow init $116,910 $320,406/ Accounts payable. $3,237 48 ,806 
Notes receivable & Accrued accounts. 7,599 12,122 
GEE ee 56,396 31,601 | Federal taxes. _. --. 11,745 10,645 
Acc’ts receivable. . 11,850 13,771 | Res .agst.notes rec. 


Investment. ____. guar. by surety 


1,000 1,000 
Trusteed assets... 1,384,138 1,818,836 











companies ._... 239,076 51,902 
Obligations secured 
by trusteed assets 369,383 1,190,834 
BE VEleadsccees 14,747 12,419 
Unearned income. 39,253 41,452 
Capital stock. _. .- 200,060 200,000 
Earned surplus... 685,25 617,433 
| reson $1,570,295 $2,185,613 Waals sascmanesa $1,570,295 $2,185,613 


—V. 139, p. 2203. 


Federal Bake Shops, Inc.—O/f Curb List— 
See ‘Chronicle’ July 13, page 195.—V. 140, p. 4398. 


Federal Knitting Mills Co.—Balance Sheet Dec. 31 1934— 
































Assets— | Léiabilities— 

i i $249,173; Accounts payable._.....-.-.-- $78,219 
U. 8. Government bonds... -. 838,458 | Accrued comm’'ns & taxes. -.-.. 57,909 
Accounts receivable... ...... I ees 20,000 
RSE ES Sa 302,872|x Common stock........-.-.-- l, ,000 
Cash sur. val. of life insurance RES SESS EIS AEE 176,388 
a ER TI 8,563 
Permanent assets........... 100,457 
Deferred charges...........-. 1,4 

SLR EE ge RY - $1,632,516 Tt. setinaddnesiadeened $1,632,516 

x Represented by 32,500 no par shares.—V. 139, p. 2362. 

Fiberloid Corp.—Earnings— 

Years End. Dec. 31— 1934 1933 1 932 1931 
Net gain for the year--.- $365,174 $101,561 $166,736 
ee th ceedi al Un- 185,170 —_—  e-ees 
Federal income taxes..} available ee > “siedeew 18,500 

PETE sacnemeced $365,487 $153,803 loss$79,664 $148,236 
Surplus realized from 

purchase of pref. stock 1,955 4,281 11,500 8,146 
Transfer from common 

Cee eueeue | mae Le  eceone 
Increase in market value 

U.8.Gove2ec. OWNOCG. jj<«ceese ewcccce ———- 86=—S—t(Ciét OC 
Res. for reval. of U. 8. 

Govt. securities, no 

longer required. ----- ee eae | ne 

SEP ee $380,644 $158,084 $1,069,921 $156,382 
Dividends ees 239,129 106,574 $l, 167 ,733 
Res. to reduce secs. to 

i SR 6 a 43,240 
Res.fordisc.onCan.ffds. -.---.- Cr4,174 6378 §=§©=— | § @eeees 
Decr’se in val. of U. 8. 

Gove. SOCURIEIGEB. cece e 2 2 woes SS ae ee 

0 EE $141,515 $47 ,636 $984,621 def$54,591 
Balance, surplus, Jan.1. 1,125,904 1,076,636 76,738 95,993 
Adjust. of prior years. ~~. 4 1,632 15,278 35,336 

Bal., surp., Dec. 31.. $1,267,016 $1,125,904 $1,076,637 $76,738 

Condensed Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
i $201,518 $178,855) Acc’ts payable_..| $254,083 $90,015 
U. 8. Govt. secs.. 452,858 239,532 | Federal taxes _ _- - f 26,200 
Acc’ts, notes and Accrued expenses - 37,935 30,427 

accept's receiv... 603,164 578,823) Preferred stock... 1,124,500 1,133,800 
Accts. rec., other. 2,074 13,941! y Common stock_. 1,624,500 1,624,500 
Inventories _..... 886,175 768,384 | Surplus__....-..-- 1,267,016 1,125,904 
Notes rec. (sec.) -- 15,700 22,200 
Deposits with mu- 

tual fire ins. cos. 45,694 46,341 
x Plant, equip. and 

processes _....- 2,055,749 2,130,273 
Prepaid expenses _ . 26,106 33,504 
Com. stk. in treas. 18,994 18,994 

_ —__a > $4,308,034 $4,030,847 _ PNP RTOS St $4,308,034 $4,030,847 


x After reserves for depreciation of $1,491,959 in 1934 and $1,462,095 
in 1933. y Represented by 27,245 shares of no par value.—V. 140, p. 2183. 


Fidelity Fund, Inc.—30-Cent Dividend— 

The directors have declared a quarterly dividend of 30 cents per share 
on the capita) stock, payable Aug. 1 to holders of record July 22. This 
dividend is, in the opinion of the company's counsel, exempt from Federal 
income taxes and tax free in Massachusetts. A similar payment was made 
on May 1, last and compares with 40 cents per share paid on Feb. 1 1935, 
and 50 cents paid in each quarter of 1934 and 1933. In addition extra 
dividends of 25 cents pod share were paid on Aug. 1, May 1 and Feb. 1 1934; 
25 cents on Nov. 1 1933 and 15 cents per share on Feb. 1 1933. An extra 
dividend of 24 % in stock was paid on Dec. 4 1933. 

In connection with the above dividend announcement, Taliaferro, Millett 
& Co., Inc., general distributors of the Fund, issued the following statement: 

“This dividend is based on income received during the second quarter of 
this year. In regard to income for the coming —, dividends have been 
declared by five companies held by the Fund. wo of these five companies 
have doubled their dividends for this quarter sa compared with the previous 
quarter, and the other three are paying dividends at the same rate. Con- 
tinental Oil Co. (5,000 shares) is paying 25 cents per share against 12 
ceats, and United States Smelting & Refining & Mining Co. (1,500 shares 
is paying $2 instead of $1. There are several other companies in the Fund's 
portfolio whose earnings indicate the likelihood of increased or extra divi- 
dends during the coming months.” 


Asset Value Gain Reported— 

The report for the quarter ended June 30 1935, shows net asset value 
based on market quotations as of that date, of $41.46 per share. This 
represerts a gain of $5.66 per share over the asset value at the end of tne 
previous quarter of $35.80. Since the end of June, there has been further 
appreciation, and net assets are now equal to abuut $42.60 per share. 
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During the  gaarees there was an improvement of $660,794 in unrealized 
appreciation securities based on market quotations. As against an un- 
realized depreciation on March 31, of $586,410, the financial — on 
June 30, showed an unrealized appreciation of securities of $74.3 

The 10 largest investment holdings at the end of the pchds oag “were as 
follows: 1.000 Ai r Reduction; 1 ,000 Allied Chemical & Dye: 6,000 General 
Electric; t 500 o g. Smelting: 3,000 Sears, Roebuck & Co.; 1 ,000 American 
Telephone: 3.000 Loew's; 4,000 International Nickel; 5 000 Pennsylvania 
RR., and 2,500 Commercial Credit. 

The major changes in investments during the quarter include the sale of 
stocks in the food, railroad and fetilizer industries, aad the purchase of 
several new holdings of public utility stocks, including 2,000 American Gas 
& Electric; 2,000 Pacific Gas & Electric, and 4,000 United Gas Im prove- 
ment.—V. 140, p. 3041. 


Flamingo Hotel Co., Chicago—Reorganization Plan— 


Federal Judge John P. Barnes on July 5 approved a plan to reorganize 


the company under Section 77 B of the amended Bankruptcy Act. The 
— ‘sg pro y was security for a $925,000 issue of first mortgage 
bon second mortgage bonds, $990,000 general and refunding 
bonds and $34, 700 subordinated 

lan provides for the transfer of title to the Chicago City Bank & 


The 
0., a8 trustee for all bondholders, who will be given of bene- 


ficial interest in a li moots & y+ 
Holders of su bonds will receive for each $100 
bond 100 shares or beneficial poe Bat dinated bonds will be excha = 


shares for each $100 D unit, the same basis as is appli 


on the basis of 50 
Total fees allowed by Judge Saines 


general and a | mortgage bonds. 
ted to $40,77 —yV. 139, p 





amoun . 1867. 

Flour Mills of America, Inc.—Earnings— 

Years End. May 31— 1935 1934 1933 1932 
Earn from opera’ns. «$505,368 «$678,250 $569 882 $671,918 
Depr. & maint. of bidgs., 

machinery & equip’ te 155,665 151,744 153,158 154,160 
a 181, 456 , 235,583 
Prov. for Federal tax... -.---- ; ‘ 7, 

Net earns. for year... %167,800 $333 550 $162,224 $245,176 


x Includes non-recurring income of $266,281 in 1935 and $273,153 in 1934. 
Surplus Account May 31 1935 














Capital Earned 
ws ad ebeeeeseont $3,528,314 $450,722 
Net income for year (as abOVe)....-ccccccccccess 2 swecce 167 ,800 

he ial hi nae wii iimine be ESedOOs OOb $3,528,314 $618,523 
Dividends pes Cn On... .sepeseneeue” : nee 150,000 
Reduction in book value of non-oper. properties - - - | §8§~—~ “béebee 
Loss on disposal of fixed assets. ...........--.-.-- 3)? 6gaewe 
Investments charged off—held since inception of 
Flour Mills of America, Imc..............---- 2 A 
PD DE On BOs conednasovecéssdtidcnann $3,294,734 $468 ,523 
Balance Sheet May 31 
1935 1934 1935 1934 
Assets— ~ $ Lidbilities— $ $ 
I an 613,646 397,904} Accounts payable. 61,322 77,354 
Drafts on hand & Fed'l process. tax. 96,732 155,229 
in banks for col- Notes payable.... 804,500 2,224,000 
| 92,290 126,337 | lst M.bds. (eurr.) __..-.. 45,000 
Marketable securs. -...... 434,468 | Accr. int. & taxes. 77,459 75,786 
Marginal deposits. 109,658 195,052] Res. for Federal 
z Notes & accounts income tax..... 9,500 9,500 
receivable_____. 272,900 374,520} Other reserves.... 428,946 379,151 
Inventories _____. 3,413,847 5,067,680| Bonded debt... - 2,800,000 3,500,000 
Fixed assets.___.. 6,410,990 6,716,275) y $8 pref. stock... 2,500,000 2,500,000 
Other assets... __. 128,385 132,821|x Common stock... 500,000 500,000 
Capital surplus... 3,294,734 3,528,314 
Earned surplus... 468,523 450,723 
Re see 11,041,718 13,445,058 _ <r 11,041,718 13,445, 4 





x Represented by 500,000 shares of $1 par. y 25,000 shares of no 
value. z After reserve for doubtful notes and accounts of $16,129 in 1 35 


($13,646 in 1934).—V. 139, p. 3965. 
Food Machinery Corp.—Bonds Called— 

The company announced on July iv that it has callea for ee eh on 
Oct. 15 at 105 and int. all of its outstanding 6% debentures. ' 
Crumey, President, stated that because of the pempeny > current ae Hh 
position it has no specific plans for new financing at this time.—V. 140, 


p. 
Fonda Johnstown & Gloversville RR.—Earnings— 
Period End. June 30— 1935—Month—1934 1935—-6 yr geear >: 34 























Operating revenues__-—-- $51 307 $53,674 $312,436 2 rt 
Operating expenses __ ~~ 40,906 41,425 262,991 250 543 
ee nomen en 2,500 2,857 15,015 17,146 

Operating income _ - - - $7,901 $9,391 $34,429 $74,770 
Other income______..-_- def 1 ,837 def698 def2 ,540 11,859 

Gross income_._____-_ $6 064 $8 692 $31,889 $86 ,630 
i ER IE tae 14,254 15,018 85,527 88,230 

Net deficit.........-. $8,189 $6 326 $53 ,638 $1,600 
—V. 141, p. 113.. 

Foote-Burt Co.—Earnings— 

Calendar Years— 1934 1932 1931 
Manufacturing profit_-__. $84 387 $106,519 $315,330 $38 ,445 
Sell., gen. & adm. exps-_ 133 ,496 148,860 160,509 68 ,634 
Allowance for deprec_ .. 54,075 63,042 78,312 79,202 
Other deduc’n—net. . . . 6,719 Crl (096 523 Cr20, '313 

Set $109,905 $104,287 prof$75,985 $189,079 
Previous balance... -_-.. 403 ,526 318,533 266 ,562 487 ,225 

Total surplus_______-. $293 ,621 $214,246 $342 ,547 $298,146 
Excess realization of in- 

surance carried on the 

lifeof G.E.Randles.. $$§__..... ea halal Ak Stay a apy a 
TRE ce ceagraae 23 ,552 23 ,600 24,014 31,584 

Balance, Dec. 31___-_- $270,070 $403 ,526 $318,533 $266 ,562 
Earns. per sh. on 97,457 

shs. cap. stk. (no par) _ Nil Nil $0.77 Nil 


Balance Sheet Dec. 31 1934 
Assets—Cash, $37,678; U. 8S. Govt. securities, $319,207: customers’ ac* 
counts receivable, $107,030: Baggy 7 $176,554; other assets, $60,694: 
ne buildings, machinery, &c $829 ~_ Patents. trade-marks, good-will, 
, $l; deferred charges, $6,277; total, ‘ 
‘Liabilities Notes payable to banks +30. 000; accounts payable for 
ta, expenses, &c., $41,268: accrued taxes, $9,950: capital stock 
97, rr she. 33340 $1, 165 ,780:; surplus, $270,070; total, $1,537,068. 
~P 


~ Ford Motor or Co. Produclion 
For the first six months of 1935 the com y produced 810,700 units in 
the United States and Canada. Foreign athena for the six months 
period was 37 ,804 units, bringing the total world production up to 848,504 
units.—V. 140, p. 4067 . 


SS eee yet i ee ed 
Foundation Co.—Off Exchange List— 
_See “Chronicle” July 13, page 195.—V. 140, p. 3895. _ _ 


Foundation Co. (Foreign)—O/ff Curb List— 











See ‘‘Chronicle”’ July 13, page 195.—V. 140, p. 3547. | 

Foster & Kleiser a ot =A 

Years End. Mar. 31— 1935 1934 1933 1932 “ 
Gross income.-...-..-..-. $3, 320, 274 $3,126,831 $3, 575 715 $5,092,037 


WEE 6 6 dedécsosove prof9,009 204 ,059 752,409 230,761 
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July 20 1935 
Comparatire Balance Sheet March 31 
1935 1934 1935 1934 
Assels— $ s Liabilities— $ $ 
Sst atimesaba 251,301 308,944| Accounts payable. 138,012 90,429 
a Accts. and notes Fiant purchase ob- 
receivable... .-.. 425,600 331,848/ ligations..._... 3,092 2,912 
Inventories... . . - 154,289 153,079 | Prov. for quantity 
Unexp. contr. with discounts... ... 56.608 ji$$$ «scccss 
adv'rs (contra). -..... 465,944 | Miscell. accruals __ 44,862 43,546 
Notes & accts. rec., Long-term liabils_ 92,907 95,999 
long-term... ... 43,811 35,976| Empl. com. stock 
Deposits in closed subscriptions _ __ 12,181 12,181 
DA taskarwiswe 8,888 12,897 | Preferred stock... 1,078,500 1,166,200 
Dep. bond in con- Common stock... 6,085,750 6,085,750 
nect’n with judg- Earned surplus... 2,601,039 2,616,766 
ment on appeal. ff xe Surp. def. (contra) -.-.--- 465,944 
Investments _._-. 215,796 215,320| Capital surplus __. 77488 8 8=—S weno 
b Fixed assets_... 2,685,894 2,727,770 
Deferred assets... 125,245 129,015 
Leaseholds .....-- 6,198,935 6,198,935 
, DS TS 10,169,759 10,579,728 , RCE 10,169,759 10,579,728 





a After reserve for doubtful accounts of $21 ,285 in 1934 and $19,227 in 
1933. b After depreciation reserves.—V. 139. p. 1867. 


Fox Film Corp.—Vice-Pres. Bheshan Resigns— 
Winfield R. Sheehan resigned puay 17 ce-President — production 
chief of the corporation. The New ork *" ‘Times * July 17 stated in part: 
“The move brought to an abrupt ia an organization battle Ne that has 
raged for three years between New York interest and the man who 
for 21 years has been identified with Fox and who is credited with lifting an 
inconspicuous maker of western films to a position of dominance in the 
industry. The res ~ gah was Fae ma to —y R. Kent, President, as a 
result of the pen between Fox Film Corp. and Twnetieth 
Mr Shechan’ withd ] egarded with urprtee D the indust 
“Mr n's rawal was r with s y the ustry 
as it was felt that Mr. Kent's introduction of Joseph Schenck and 
Darryl Zanuck into the studio or aye pr a bitter battle for 
control between the Sheehan and ‘Kent factions. he matter came to a 
head when Mr. Schenck received a contract under oe. m wed that was 
identical in power with that held by Mr. Sheehan. Sheehan 
declined to accept the new group, the ae would art been prevented 
and a court fight would have been inevitable 
“Under the settlement, Mr. Sheehan's contract was purchased. He is to 
go with another major studio as chief of production as soon as he completes 
is European vacation, scheduled to start on Aug. 15.—V. 140, p. 3716. 


Franklin Fire Insurance Co.—Five-Cent Extra Dividend 

The directors have declared an extra dividend of five cents per share 
in addition to the usual quarterly dividend of 25 cents per share on the 
common stock, par $5, both payable Aug. 1 to holders of record July 20. 
oiler distributions were made in each of the four preceding quarters. 
outs p 


Fundamental Investors Inc.—Quarterly Report— 

Allan L. Melhado, President, says: 

The market value of the securities in which the funds of the company 
were invested as of June 30 1935, showed unrealized appreciation of $209,- 
379 as against an unrealized depreciation on Dec. 31 1934 of $12, 081. 
ey oy losses from the sale of investments during the same period amounted 

2,938. During that period the company received five extra dividends 
de one special dividend from securities held in the portfolio. 

A stock dividend of 2% peveae on July 1 1935 was declared by directors 
to holders of record June 


Earnings for the 6 Months Ended June 30 1935 

















i enaee $29 ,866 
IB Ga RTE SR ERED CARREY 2c ahs gE a a a 1,842 
— 0 RES OEE, ae a a, es Le ee $31,708 
RE RI AEF SIRES SF Ta RES on BAN, CEES ea a 0,817 
C8 se eeeeenoeae 22,93 
I Sy I ne $2,047 
Balance Sheet 
Assets— June 30°35 Dec. 31 '34| Liabilities— June 30'35 Dec. 31°34 
Funds on deposit Accounts payable. $1,533 $145,986 
with custodian. $241,941 $436,381 Res. for manage- 
Securities owned... 1,932,634 1,801, 538 | ment fee_____.- 1,000 800 
Divs. & int. receiv. 8,919 9,940 | Reserve for taxes. 2,105 7,873 
Subscribers to capi- Res. for conting . 6,000 6,000 
tal stock....... 6,005 15,422 | ‘Capital stock (par 
Accts. receivable _ - osenb’:L.. 2p Cad ance 291,933 273,892 
Deferred charges _ _ 737 750 | Paid-in surplus... 1,835,143 1,752,488 
| Earned surplus - - - 52,526 76,991 
EPR $2,190,240 $2,264,031 | TNs « cateted $2,190,240 $2,264,031 


—V. 140, p. 3896. 


Fyr-Fyter Co.—Earnings— 
Siz Months Ending June 30— 
Net profit after charges and taxes_-.- 
—V. 140, p. 3896. 


Garlock Packing Co. (& Subs.)—Earnings— 


1935 


1934 1933 
$17,754 1oss$1,295 loss$28,827 














Calendar Years— 1934 ho 1932 1931 
Net profit from oper _-_-_. $865 197 $630,015 $296 308 $487 ,660 
Other income credits. . — 16,612 22, 269 21,191 26 369 

Gross income__... _-.- $881,809 $652 ,284 $317,498 $514,029 
Income charges___.. _- 102,686 83,919 83,412 97 ,52 
Interest on debentures _ - 105,475 117,848 122,847 131,077 
Amort. of disct. & exp. 

on debentures. ______ 18,792 21,172 22,008 23 460 
U. 8. & Dom. of Canada 

income Wisi wives 92,680 55,237 14,012 30,831 

Net income......-.. $562,175 $374,108 $75,221 $231,141 
) Pea 167 ,408 79,457 90 ,000 241,314 
Shs. cap. stk. = 196,930 197 ,286 200 ,000 ‘ 
Earnings per share-___-_- $2.85 $1.89 $0.37 $1.16 

Consolidated Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
+” SS ar RS ae $964,037  $810,577| Accounts payable. $87,013 $82,040 
Accts.receivable.. 422,804 448 .170| Dividend payable_ 39,386 19,729 
Inventories ____..- 984,932 923,936|U. 8S. and Dom. of 
x Land, improve’ts Can. inc. taxes - 92,680 55,237 

buildings, &c___ 1,871,139 1,814,079] Accrued accounts. 140,921 119,574 
Patents and trade- 10-year 6° conv. 

NG 6 bhewth coi 1 1 debentures -_ __--. 1,685,215 1,891,000 
Disct. and expense y Capital stock... 196,930 197 ,286 

on debentures . - 61,915 106,817 | Surplus_.......-.- 2,164,819 1,838,869 
Prepaid taxes, ins., 

advertising, sup- 

tes dackco 102,135 100,154 

Total i ila =--~-34,406, 964 64 $4, 203, 734 | 0 RS See $4,406 .964 $4,203,734 





x After reserves for depreciation of $1,639,179 in ‘1934 and $1 ,530, 
= ‘1933. y Represented by 196,930 no par shares in 1934, oad 197,286 


Off Curb Listi— 
see ‘“Chronicle’’ y July | 13, page 195.—V. 140, p. 4234. 


G. B. Theaters Corp., Springfield, Mass.—Reorg.— 4 
Steps to reorganize the corporation operating the Broadway Theater 
at Springfield, Mass., and 11 other houses in New England and New York 
State, will be taken following the sale y the properties at auction, July 30. 
according to Nathan Goldstein, one of the heads of the cor ration. e 
said the bondholders, whom the cor , would un- 
doubtedly bid in the properties. —VvV. 





Teg © owes $574,1 
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Gemmer Mfg. Co.—O/ff Curb List— 
See “Chronicle” July 13, page 195.—V. 139, p. 763. 


Sonera’ Baking Co.—Earnings— 

eriod End. June — — 

Net income after interes Te ee 
eat , Federal canes, 


1935—26 Wks.—1934 











o oaenonpectasdcearc $406 644 $316,219 $871,040 $742,884 
Earns. a on sh. gy I - 00.18 
_¥ oie - ors. se ‘ $0.09 $0.33 $0.24 
General Electric Co.—Earnings— 
1s enkee biled. ene tan s74 000 ae bart P10. 
Lene Cast of sales billed. 4 $80,983,094 $61,773,414 $80,210,489 
incl. oper., oo 
deprec. charges, r 
provision for all om oy 87,206,901 74,818,535 59,295,695 76,326,907 
Net income from sales $7,339,373 $6,164,558 $2,477,719 $3,883,582 
Other inc., less int. 
and sundry charges... 4,202,056 3,298,534 3,475,886 5,057,119 
Profit avail. for divs. ._$11,541,429 $9,463,092 $5,953,605 $8,940,701 
Cash divs. on spec.stock _..._.. 1,287,535 1,287, ‘525 1,287,513 
Profit avail. for divs 
on common stock__ $11, 541,429 $8,175,557 $4,666,081 $7,653,188 
No, of shares of com 28,845,927 28,845,927 28,845,927 28,845,927 
ou ‘apg 5 
Earned per share...___. $0.40 $0.28 $0.16 $0.27 


Orders received during the first six months of 1935 amounted to $104,- 
542,946, compares wa ber $92,154,642 for the first six months last year, an 
increase of 13%, President Gerard Swope announced July 17. Mr. 8 Swo 
pointed out that last year two dividends of 15 cents a share each w d 
on the special stock out of the of the six months’ period ‘while band 
this year there is no such deduction m earnings, as the final 
—  ~ retirement of the special stock on April 15 was provided for byw 

is is equivalent to approximately 4 cents a share of common stock 
or ie the six months. 


Number of Stockholders Increases— 

More than 5,000 new common stoc eeere were added to the company 
during the 12 months wr June 28 1935, 
nounced. The number of common stockho dere in June of 1934 totaled 
181,019, and at the end of June this year numbered 186,098.—V. 141, p. 114. 


General Metals Corp., Ltd.—/Jnitial Dividend— 
The directors have declared an initial dividend of 25 cents per share on the 
common stock, no par value, payable July 20 to holders of record July 15. 


General Motors Corp.—Oldsmobile Sales— 
Oldsmobile paar sales in first six months totaled 86,045 cars, a record 
pe es the period and comparing with 37,226 cars sold in first six months 


Production of 1935 models up to June 30 totaled 104,003 units as com- 
pared with S}. 938 in corresponding period last year and 25, 174 in first 


six months of 1933. 


Pontiac Production— 

Retail eevee of Pontiac cars in first = months totaled 83, 317 units 
as compared with 44,386 in first half last and 73.620 in all of 1934. 
June deliveries of 15,646 cars were within 500 of re total of 16,965, 
which was the highest for any month since June 1929, and compare with a 
total of 9,362 cars delivered June 1934. No recession in sales volume is 
anticipated in July and output for the year is to exceed earlier 
quota of 150,000 cars 

Production in the fir first six months amounted to 107,038 as against 76,533 
in all of 1934, while June output was 17,067 as against 19,406 in May and 
6,182 in June 1934. 


Chevrolet June Sales Best Since 1929— 

Chevrolet sales and production in June were the largest for any month 
since 1929. Production, including Canada ang , totaled 122,300 
units, while sales in the United States totaled 97,862. 

Two other months this year, March and April, saw Chevrolet total pro- 
duction above 100,000 units. This is the first year in which production has 
been held above 100, 000 units for three months. Production for the first 
six months was in excess of 60% of total 1934 production of 642,336 cars 
and trucks.—V. 141, p. 276. 


General Refractories Co.—Removed from Trading. 


The New York Curb Exchange has removed from unlisted trading priv- 
ileges the 6% ist mtge. cumulative income bonds, due March 1 1938, with 
and without warrants.—V. 141, p. 276. 


General Telephone Allied Corp.—Registrar— 


The Chase National Sank has been appointed registrar for the $6 pre- 
ferred stock, no par value.—V. 140, p. 2006. 


General Telephone Corp.—Registrar— 

The Chase National Bank has been appointed registrar for the $3 con- 
vertible preferred stock (no par) and the $20 par common stock.—V. 140, 
p. 2006. 





Georgia & Florida RR.—Earnings— 


is Week of wm Jan. 1 to July 7—— 














Period— 1935 4 1935 1934 
Gross earnings.________._ $19,950 $18,750 $540,331 $571,854 
—V. 141, p. O76. 

German National RR.—Annual Report— 
(In Millions of Reichsmarks) 
a a a hy 
| , . i : ' 
Goods traffic _ a bine oles 2,140.0 1,815.2 1,729.1 2,307.5 
Various receipts_____-_- 269.3 259.5 304.5 390.8 

Total receipts_____-_-_ 3,326.3 2,920.6 2,934.3 3,848.7 
Transportation expens 1,969.2 1,849.7 1,849.8 2,236.1 
Maintunence expences... 905.9 798.7 744.9 906.5 
Renewal expenses. _-___-_ 427.2 408 .2 406.4 479.9 


Grand tot. of op. exp- 3,002.3 3,006. 6 3,001.1. 3,022.5 








Operating surplus__-_.-- 24.0 —136.0 —6 .8 226.2 
Working ratio___..-.- 99.28% 104.66 % 102.27 % 94.12% 
Balance Sheet Dec. 31 
(In Millions of Reichsmarks) 
Assets— 1934 1933 Lhabilities 1934 1933 
Ry. prop. acq. from Common stock - - . .- 13,000.0 13,000.0 
As ice dub ttt 24,500.00 24,500.0 stock...... 1,081.0 1,081.0 
Additions and better- Reserve on acct. of 
Rs a csi cdaia 2,172.4 1,936.8] deprec. of railway 
Invest. in affil. cos__ 71.5 71.1 property acquired 
Materials & supplies. 154.9 120.2 from the Reich... 11,000.0 11,000.0 
GS hig kk 14.2 15.0] Reserve on acct. of 
Bank balances______ 505.1 447.7 deprec. of add’l 
Checks in course of and betterment of 
co Sea 14.0 12.4 railway property - . 178.1 163.9 
Tax certificates... __ 151.6 172.2 | General reserve. - .-. - 834.8 881.2 
Marketable secur... 17.8 OD BERGER... cadanetvamece 774.5 756.7 
Traffic bal. receiv. _. 2.4 6.9 | Other liabilities... -. 998.1 623.0 
Other debtors______ 154.2 152.3} Acets. in process of 
Long-term receiv... 125.4 127.4 settlement... -..--- 205.5 121.0 
Disct. upon the issue I 75.9 157.7 
GCE. o Shs 25.9 28.5 
Accts. in process of 
settlement.______ 238.5 173.8 
Wee Sh 3 wtiaiiiin 28,147.9 27,784.7 _ ape eres 28,147.9 27,784.7 
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General Vending Corp.— Modified Reorganization Plan— 
See Consolidated Automatic Merchanding Corp. above.—V. 140, p. 641. 


Gillette Safety Razor Co. (& Subs.)—Farninge— 





y 6 Mos.End.June 30- 1935 1934 1933 2 
ting profit... .. $2,903, ‘oan x$2, fis 439 $3, sta 380 $4,543,792 
Depreciation........-. 211.323 243,1 852 359, 
iad... ....; 433'333 Sosa, «= aaa'eos BO 375 
Net income... ....... $2,171,375 $1,966,078 $2,232,826 $3,283,785 
= share 


on 
= Incheden $71,420 realized 2 2 f Pa Oarsain hnitiie’ =~ 
x on sales o es. su 
sidiaries for six months ended Ma y 31. - 
After pa the June 28 dividend on the common ssoek. A any a 
and its cubsid es (exclusive of certain small foreign 
not at present convertible into dollars) had a total of $5, 3632 242 of cash 
and United States Government ee at market value 
the six months the ¢ company naa made available to it and, there- 
fore, includea in earnings. Sis 78 m funds subject to serious foreign 
exchange restrictions arnings for the six months, subject to such re- 
strictions, anu not included in She above we it, exceeded the —— 
maue available by $161,371, on the basis exchange rates used, or to 
$363,175 on the basis of nominal quoted rates of exchange. 


$2,689,000 Debentures Called for Redemption— 

The board of directors has called $2,689,000 of the company’s deben- 
tures, due in 1940, for payment on Oct. 1 1935, at 102 and interest. This 
is the entire amount outstamding and will complete retirement ‘of the 
$20,000,000 of 10-year 5% convertible gold debentures issued by the 
company in October 1930. No decision has yet e as to whether 
~ entire amount will be paid out of the company’s treasury, or whether 
4 0 eae will be made for part or all of the redemption price.— 


Glidden Co. (& Subs.)—Earnings— 


Period End. June 30— 1935—Month—1934 
Net profit after ~~ 


depr., depl. & 
ee a $215,234 


shs. common stock ... Nil Nil 
—vV. 14l, Pp. 276. 

Goebel Brewing Co.—/ncreased and Extra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of like amount on the common stock, 573 
$1, both payable Sept. 30 to holders of record Sept. 9. A dividend of 
cents per share was paid on July 1, last. 


Gold Seal Electrical Co., Inc.—Earnings— 
Earnings for the Quarter Ended March 31 1935 


Ne $ loss after taxes, depreciation, interest, &c._......... _.. 
- 140, p. 4235. 


C. F.) Goodrich Co.— Stockholders’ Meeting Adjourned— 


74% of Stockholders Agree to Financing Plan— 
he company, through S. M. Jett, Secretary, on July 18 issued the fol- 
lowing statement: 
The special meeting of gry ye called to authorize a new mortgage 
reconvened this morning at 10.3 
The inspectors of election reported that they had not completed the 
count of the proxies received this morning. On the basis of the advice 
from the inabectors of the proxies counted by them, and the estimate 
of the company of the proxies received this morning, it was stated to the 
meeting that the holders of phe gevaret B 74% of each class of stock had 
sent in their proxies to vote for and consent to the in beg mortapee. 
The meeting then was to reconvene at 2 o'clock p.m. Thursday, 
July 25 at the office of the company, 230 Park Ave., N. Y. City 
he meeting to approve a new issue of $45,000, 000 bonds was Tirst called 
for July 16 and adjourned to July 18.—V. 141, p. 276. 


Grand Union Co.—Sales— 


— End, June 29—- 1935—13 Weeks—1934 1935—26 Weeks—1934 
zs F540. 3380. wecece $7,022,509 $6,888,110 $13,861,431 $13,622,648 
rene Dp 


Granite City Steel Co.— Stock Increase A pproved— 
Stockholders at a special meeting held July 17 approved an pty in 
a authorized capital stock to 400,000 shares from 262,945 shares.— 


40, p. 
Greater London & Counties Trust, Ltd. (& Subs.)— 





1935—8 Mos.—1934 


$134,226 $1,720,780 
$2.18 


$1,226,157 
$1.42 


$8,560 











Calendar Years— 1934 1933 1932 
Gross operating revenue. -......-..-.-. £2,839,870 £4,103,429 £3,750,948 
Non-operating revenue.-_.......-..-.- 43 ,599 31,650 96,391 

iced iene enna ae eeane £2,883,469 £4,135,079 43,847,339 
o i TTT ET 1,142,972 2,413,961 2,192,167 

et contracting profit..........-.. GER, «=<. ree» 4 ce 
Fy aetna Ah SE ET. LT eae 185,024 181,933 159,381 
Taxes, exclusive of income taxes -. ---. 174,164 144,739 148,049 
vision for retirement__......-.--- 510,623 434 ,997 393 ,084 
DO. 60 BE Ee Lokbeewce 6° shee) 6 & abiae 268 ,966 
ee ay A ee om 287 ,303 327 354 Dhl 
a e Wo 
ire & See dordunbe Elec, Pow.Co. Cr23,865 Cr30,238 Cr18,540 
Interest on unfunded debt. .......-.- 6, ll, 24, 
Gee Get dabc ccbbcsdcocsencs 25,550 2,079 2,687 

Net income (after fixed charges)... £727,151 £648,449 £676,799 
Divs. on pref. shs. of sub. & contr. cos. 270,093 272,593 17,140 
Surplus netinc. of prop. priortoacq.. -.-...- i. 5. x: tethdaie 
Net income accruing to min. int--.-.- 132,337 77 676 47 303 
SU 1 bE deeedescdébucectes 98,156 91,389 145,942 

Tete 666 De... ncccntesnneces £226,564 £194,758 £266,411 


x In previous years, contracting revenues 2nd contracting expenses were 
included in operating revenue and operating expense. 


Condensed Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 
Asseis— £ £ Ltabiltttes— £ £ 

ee. B lant & stock... 1,200,000 1,200,000 
equi ih. tae 18,079,066 20,156,140 | Sub.& control.cos.: 

Excess of of Preference stock 4,419,565 4,430,676 
invest. in subs. Ordinary stock. 1,293,377 1,306,687 
over book value Surplus applic. to 
of net assets acq. 1,021,480 -..... min .stock of con- 

Marketable secur. 591,485 727 ,986 trolled cos... _. 615,822 750,947 

I i aes ne 590,277 991,0 Applic. to Greater 

Accets. receivable... 932,425 922,064 London & Coun- 

Inv.—materials, ties Trust Ltd... 1,262,455 2,830,708 
merch. & supp. Funded | eee ’ ’ 6,423,805 
OE €086. .ccccce 418,088 343,838| Unfunded debt in 

Deferred charges... 456,406 594,171 hands of public. 1,412,832 840,857 

Deferred income __ 10,023 8,893 | Amt. due to Utili- 

Good-will.......- ae el ties Pow & Lt. 

Carp., 1446... eS Bens oe 
Accounts payable. 412,756 407 ,278 
Int. on debentures 75,739 78,973 
Misc.accrued items 71,027 94,026 
Dividends accrued 102,976 108 ,946 
Consumers’ dep... 46,428 38,038 
Due to affil. co... -.....- 1,822,i 
Reserves......... 3,370,076 3,411,083 
i Sees « 22,102,055 23,744,128 I ho cus inal 22,102,055 23,744,128 
—V. 139, p. 2205. 


Gray Eagle Mining Co.—Stock Offered— 
An issue of 12,500 one-year first lien 5% gold and silver mined ore dump 
trust certificates ($10 par) of the company is being offered by Norman 
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Berry & Co., Detroit. Each certificate is y °| by one bonus share 
of Re r common stock and is redeemable at $11 

er the terms of the trust agreement the ameeue will deposit 75% 
of me smelter returns with the Equitable pres Co., trustee and de 7 
for the sinking fund. The remaining 25% to the company for ad 
tional working capital. soon as suff sutticlent unds are deposited in the 
sinking fund to declare a 10% + > “ao dividend on all outstanding cer- 
tificates, such a payment wil will be mad 

The compan osree & that if the + price of gold or silver is increased 

n that s gains shall be reflected ~ the liquidating price of the cer- 
tes in direct proportion to the chang 
. The 15,289 tons of previously mined 6 ore with both Pe ld and silver con- 
tent which secures the » has an increased value of $281,956 and is in 
the dump on the com s 80-acres in the Bullion District of Lander 
Count evada. Ad eens security of land, buildings and equipment 
gives the hw map a book value of $35.19, it is alleged. 

A 75-ton dai Oy OG cone, mill is now being er on the pro y and 
an estimated 150. tons of ore averaging per ton will result from very 
little further development work, a recent sa —s of the mine indicates, 

ng to Norman Berry, President of the ray Eagle Mining Co. 
The proceeds from this issue will be used to complete the mill. 


Great Lakes Paper Co., Ltd.—Assets to Be Sold— 
The sale of the assets of the company is announced and bids for such sale 
will be received up to Sept. 10 7s oe National Trust Co., Montreal, acting 
and manag ds received will be considered by bond- 
holders at a meeting to be held Ser . 20. Further bids may be made after 
. 10 but in the case of such bids a period of t days must elapse 
ore such bids can be considered at a meeting of bondholders. A sale 
of pS ng Bo rit such off can be made wholly or in part for consideration other than 
fer is approved by bondhol and subsequently ratified by 


omy 
All Not et the assets of the company 8 are spretend as security for the $10,000,000 
ef bonds outstanding.—V 


Great Lakes Terminal Warehouse Co. of Toledo— 


New Company in Possession— 


The plan of perenne en, | was confirmed by the U. 8. District Court at 
Toledo as of few 1935 he new company is now in possession of the 
—- iness of the old corporation and is functioni. g as a going 


OT he « Court has not yet handed down its decision with respect to the fees 
allowances and expenses in connection with Ay plan of reorganization and 
the services of the protective committees. It is not now expected that the 
decision of the court will be handed down until some time during the month 
of tember. For this reason there will be a delay of several] months in 
the distribution of voti trust certificates to bondholders, holders of 
certificates of deposit and to —— holders. Holders of the various 
securities, however, if they so des i Porwaee them as follows: 

(1) Holders of the lst mtge. 04 % # bon ds which have not been deposited 
and holders of the general mtge debentures, to Great Lakes Terminal] 
Warehouse Co., Toledo Ohio. 

(2) Holders of certificates of deposit of Chase National Bank, New York, 
to Chase National Bank, 11 Broad 8t., N. Y. City. 

(3) Holders of certifi cates of deposit of City Bank Farmers Trust 
to ony Bank Farmers Trust Co., 22 William St., N. Y. City.—_V. 140" 

2 


dD. 





Great Western Electro Chemical Co.—Stock Split-up 
Approved—Initial Dividend on New Stock— 


The stockholders on July 16 a wf a change in the articles of incor- 
poration increasing the number o yoy and common shares outstanding 
and the exchange of five new $20 par preferred shares for each $100 par 
preferred share now outstanding and the issuance of five new no par common 
shares in exchange for each no par common share now outstan 

he , at a meeting following the stockholders’ approval of the 
stock split-up, voted a dividend of 80 cents a share on new common stock, 
payable Aug. 15, to holders of record Aug. 5. This is the equivalent to $4 

a share on old common, which is the amount paid July 1, and brings total 
pageants for this year to date to $12 a share on old stock. Since dividends 
were ina rated on the common in 1933, the stock has not been maintained 
on a —— basis, payments being e as earnings warranted. 

Following complete exchange of f old stock for new shares, company will 
have 69 "360 shares of no par common and 96,420 shares of $20 par 6% pre- 
ferred stock outstanding.—-V. 141, p. 114. 


(Albert M.) Greenfield & Co.—New Vice-President— 
John G. Williams has been elected a Vice-President, effective “_ 
to assume charge of the company’s appraisal department. pun , 139, p 305, 

Gulf States Steel Co.—Earnings— 


Period ane June 30— 1935-—3 Mos.—1934 1935—6 Mos.—1934 





Operating income. -. - -. $201,193 $515,899 $510,962 $782,219 
Deprec., taxes, int., &c- 267 ,856 314,283 547 ,476 590,416 
PG adn nimeonee $66 ,663 prof$201 ,616 $36 ,514prof$191 ,803 

marae. @. per em. on B 107,600 
led oan Nil $0.84 Nil $0.61 


Vv. "140, Pp. 2704. 
Gypsum Lime & Alabastine, Canada, Ltd.— Assets 
alued— 


By-laws providing for the revision and revaluation of the company’s 
capital assets were approved by stockholders on Jul y 1 

Assets of the company were reduced by $3 ,983,17 while common shares 
of no par value were cut from 2,000,000 to to 500,000. 

Recent statements by Col. Hon. Henry Cockshutt, Chairman and 
President, in regard to the plan were to the effect that such reductions 
would allow complete wiping out of the $504,887 deficit shown in the 
company's profit and loss account. 

e reasons put forward by directors for the reduction in capital assets 
were as follows: rel Sd, That several of the comapny's plants, as well as certain 


mines and quarries, had been abandoned or were held in reserve for 
future cont yo (2) certain investments made in prior years are now 
of no value; es and equities in mo es taken on 


<< eee 
at inflated hi. s bave n materially depreciated.—V. 140, p 
(M. A.) Hanna Co. (& Subs. )—Larnings— 
Earnings for 5 Months Ended May 31 1935 




















8 es shh clei ott MUD cn SUM SEEdOCOCE $3 .056 .387 
ti... Weenie Cab cockhibteonssacee 2,703,491 
Operating poets Lptbttilatiitttibhaciwbnaseneocaradcaneoda $352 896 
i al Ts mene 541,7 
I a iit ce i Bk mie atone & $894,600 
I oi ee i bb boeetebecmaumene 100,861 
F EARS aL RTE PRE cea Peer rca etapa gen 45,391 
SE IE ED SHEN aT naa Ne 1,38 
a a i i a $746,959 
eer chare on 1,016,916 shs. common stock. ._____.___- $0.: 
Consolidated Balance Sheet May 31 1935 
Assets— TAabilittes— 
I i ek $6,394 415/| $7 preferred stock.________ x$12,505,000 
ea ea SS ea Se 837,952 | Common stock... . ...-..__- y12,712.012 
ee wes 2,935,087 | Notes payable. ...._...___- 75,000 
ER 2,197,716] Accounts payable.......... 1,743,586 
Other current assets___.___. 521,825) Accrued liabilities. ...._.___ 327,592 
| te ema less reserve_... 36,990,227] Preferred dividends... _..-.- 218,838 
NE ae 653,202 | Other current liabilities..... 1,958,076 
aaeeed oo hatte ies I ig 300, 
I i 866,275 
a a 20,132,051 
I ee $50,838,430 TIERRA ga . $50,838,430 
xR ted by 125,050 no Por shares (less 6,106 shares held by sub- 
sidiary). y Re resented by 1,016,961 A par shares including 49,162 shares 
held by ‘inal —V.141, p. 277; V. 140, p. 2865. 


Happiness Candy Stores, ‘iaeOn Curb List— 
See ‘‘Chronicle’’ July 13, page 195.—V. 140, p. 3549. 
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Harbison-Walker Refractories Co.—Earnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 


Net inc. after deprec., 

depl., taxes, &c. (est.) $316,200 $462,300 $783,800 $805,500 
Earns. per sh. on 1,380,- 

Y ion (no par) $0.20 $0.30 $0.50 $0.52 


Havana Electric Ry.—O/ff Ezchange List— 
See ‘Chronicle’ July 13, page 195.—V. 140, p. 4401. 


Heilman Brewing Co.—Resumes Dividends— 
The directors have declared a dividend of 15 cents per share on the capital 
stock, par $1, payable Aug. 15 to holders of record Aug. 1. This will be the 
first dividend paid on this issue since March 1 1934 when a quarterly divi- 
dend of 20 cents was distributed.—V. 140, p. 3718. 


(R.) Hoe & Co., Inc.—Company in Possession of Properties 
—Financial Statements— 
The directors have addressed a circular to security holders of the com- 


pany, nyiae in ow Eg 
At hearing in the U. 8. District we for the Southern District of 
New Vouk June 25 1935. Judge Alfred C. Coxe signed an order —s 
the trusteeship and returning the propertics to the company, which 
effect on July 1 1935. Company has ess under its own 
corporate title and management. On June Fang 1935 F. .4 McCarty, who 
was in charge of the management during the reorganization proceeuings, 
was elected the executive head of the compan ny until the directors (to be 
elected at the special m of Eg stocxholders adjourned to July 31 
1935) shall meet anc elect 
At the Couré hearing on Tone § 25 1935 there were er ge various 
itions for allowances of fees, &c., in the reorganizatio 
the approximate amount of $437 ,000. The Court alowed only $194. A 
A meet of stockholders was called for June 18 1935, neo 
July 10, and again adjourned to July 31, to elect a boara of 1 
to serve until the next annual meeting of stockholders or LF their suc- 
cessors should be elected and qualify, and to change the 160,000 shares 
of common stock (par $1) “tate 16,000 shares of common stock Gar 300 $10). 
all the rights of the various classes of stock to remain as now 
pa. the meeting the holders of prior preferred stock (issued in lieu at 
ms maturing on and after * ons 1 1932, attached to the Ist mtge. 
bonds, series A 6% %) will be entitled to elect six directors, and 
- holders of class tock will be entitled to elect five directors. The 
following members of rege nt d of are willing to act 
as directors if re-elected: Harold M. Tillinghast, Vice-President; Robert 
, Lewis, chairman of the bondholders’ protective committee; Samuel J. 
Kane, Edwin Weisl, Richaru Kelly (President of onppeny 1920-1925) , 
ohn Harrison, E. D. Timberlake, ald Macdonal 
The following names have been 











ested to fill the remaining tions: 
Corcoran Thom, Washington, D. C.; ter H. Holmes, Claude V allister, 
New York; Maxwell M. Upsam. 

Consolidated Income Account June 1 1934 to May 31 1935 
Dt. 1.) ake emehheae bebo ibe abbaabiinindnaoces $3 .783,1 
I a ne 3.191,879 
Selling, administrative & general expenses.____...........--- 574,9 

I ae ill A a a ee ol oe ii ieee noonee $16,261 
eT SI, is'-b'n + othe et dabbddddowecsundiambbiaidiidhasecws 0,922 
BEET EA FUE Ee perce eee Ce ay eee ERE Ye ea eae $87,183 
I i i, oe ih aed iti diane baadse 25,694 
PURINA + Kid ndliddin démbasedbpobonnde Cnn entdbvewourcce 211,548 
Net loss before interest on 64° bonds and 7% notes_____- $150,059 
Interest for 12 months on 64% ds and 7% notes......-.-.- x263 355 





BON FEES BP NG idititinds ck bjcapeckhnanenageec amcacces $413 Als 

x For period Oct. 1 1934 through Sept. 30 1937, interest on bonds and 
notes is payable only to extent earn but accumulated to extent not 
earned and paid and is payable at latest, on maturity of the principal. 


Consolidated Balance Sheet May 31 1935 
(Giving effect to new securities to be issued under the plan of readjustment) 
Assets— Liabtltties— 


Cash in banks & on hand... $682,202] Accounts payable__.._...-.. $197,797 
Notes & accts. rec. (less res.) 1,241,351] Accr. int. on bonds & notes__ 176,311 
| il hs ami, a 2,198,777 | Accr. fees, allowances & exps. 314,816 
Miscellaneous assets.__...... 2,933 | British income tax payable__ 576 
x Fixed assets_....._...... y5,185,480 | Advs. from cust. on contracts 522,676 
x Patents, less res. for deprec. Purchase money mtges___-.-- 461,000 
Deferred charges.........-.- 110,024] Ist mtge. series A 6'4s____-- 3,171,000 

7% notes, 1944............ 786,000 

10-year (new) 7% notes____- 47,589 











644% prior preferred stock 
Pe? BUC baticthsohodsee 618,345 
7% pref. stock (par $21)___- 165,060 
Class A stock (par $10)__._- 960 ,000 
Common stock (par $1)__--- 160,000 
Paid-in surpius__........-..- 3,363,306 
Capital surplus...........- 2,280,919 
Mermee Getiels.....<-ccco-< 3,804,629 
i a $9,420,769 ES aa aN ee $9,420,769 


x Pleaged to secure lst mtge. series A 64% bonds; in aadition a p pacsen 
of real estate is subject to purchase-money mortgages. y After d cting 
total depreciation of $3,051,648. 


New Securities Now Ready— 

The airectors in a circular to ee holders states that pursuant to 
orders of the U. 8. District Court new Ist mtge. bonds, notes, certificates 
— or Batman stock, preferred stock, class A stock and common stock 

£ prepare and may be obtained as foll * 

a1) Holders of lst mtge. gold bonds, “series A 64%, with coupons 
attached thereto, should present their bonds and Compens we maturing on 
and after April 1 fo32 to City Bank Farmers Trust Co., 22 William at. 
New York, with a letter to City Bank Farmers Trust Co. directing the 
name in which ch the certificates for prior erred stock to be issued in lieu 


of the coupons should be registered. cates for the "the holder to 
stock - now available and should be procured to permit the holder to 
vote at the special meeting of ssockheltene ede he to July 3 

(2) Holders of aes of pag issued by Guaranty Press Co., 
New York, as tary , representing lst mtge. gold bonds, series A. 6% 7, . 
and cou attached thereto, should deliver such certificates of ‘de 
to City Bank Farmers Trust Co., with an Guecute’ letter of tal, 
The certificates for the R nig preferred stock to - in lieu of the 
coupons are now availa oo Pn to permit the holder 
to vote at the special meet ders to be held July 31. 

(3) Holders of certificates fe gh issued by ‘Bank of The Manhattan 

0., a8 agens for the company 

resent their certificates of d Wall St., 
ew York, for the new ties to whieh Be are entitled. 

(4) With respect to holders who have filed proofs of claim with Irving 
Trust Co., as trustee, and whose securities have been left deposited with 
ee Trust Co., Bank of Manhattan Co., as agent for the company. 

aed ears the the new securities in the near future and will send them regis- 
who filed proofs of claim. 

(5) Holders rj % notes, with coupons attached thereto, should present 
their notes and coupons maturing on and after Apri] 1 1932 to Rs to Grace 

4 e name 
in which | the cert ——— for the preferred stock to be in lieu of the 
cou 

(6) Holders of cert tes of deposit issued by Guaranty Trust Co.. 
New York, representing 7% notes and coupons attached thereto, should 
deliver such certificates of deposit to Guaranty Trust Co., accompanied 
by a duly executed letter of transmittal. 

(7) Holders of certificates for class A stock should present their cer- 
tificates to Grace National Bank of New York, as er agent, and 
will receive the new ahem for class A stock amended in accordance 
with the plan of readjustmen 


tective pone ae for class A stock, for which Guaranty 
ew York, is ~ 
pany that ‘they will comm 


tary, has informed counsel for the com- 
te in the near future with holders of their 











Volume 14] 


certificates of deposit as to arrangements with respect to the deposited 


(9) Holders of certificates for common stock should 
common to ag Ho any A bp enn ae —. as transfer agent for Se 
common stock recei certifica or common stock en 

in accordance with the plan of readjustment.—V. 140, p. 4401. il 


(A.) Hollander & Son, Inc. (& Subs.)—Earnings— 


resent their cer- 





6 Months Ended d May 2i— 1935 1934 1933 
[ncome tems AES couveas ‘Sources...-.....-... $217. 133 03,960 $151,424 
Non-recarring ae I  . 
oa ent Sangh obenchacemne 36, 6,000 39,033 
Ay --—eannemnneneepepeieenee 09 0 aeede | 7B AT 
Pref. dive BJ. Goodman, Inc... ~ "719 3000 8'825 

BU iets $55,918 $202,396 $28,506 

Ne Includes rofit of $3,852, 

44 eye — a ny's > pee roportionate share of profit of 


as Erry =e 1934 and loss of $23,935 in 1933 933 Ve Mao > oe 31 1935, profit of 


Hollinger Consolidated Gold Mines, Ltd .—Earnings— 

- 6 Menthe End. June 30— ES 1935 1934 1933 
x Subje v0 > depre tion and ad tees .232,451 x$3,521,822 $2,296,492 
en une 30 1935 ry value of gold and silver pro- 
Guest. ,otber deduction of $577,783 to cover the oa Sovernesant 
on, amounted to $6,567,096. Other income amounted to $82,- 
d a reserve for taxes, amounted to 
Net amount available for divi- 


odes ion and a 
pared with $3,221 890 3 end ourplus sdjustment was $2,232,451, com 


Holly Development Co.— Earnings— 





6 Mos. End. June 

we oc SS 1935 1934 1933 1932 

- #- sind ies ae 

nan c. ae 29,2 

Dividends paid. ___.-~- ' 000 FF 000 et 000 #73.000 
E per sh. on 900 000 $11,224 def$583 $18,537 def$14,923 

shs. of copie stock 

v 4a 
—~V 44 ng 5? Par). - $0.03 $0.03 $0.04 $0.03 

Horder’ s, Inc.—Listed on Chicago Excha 
° e-— 

protias in common stock on the Chicago Stock Exc ices July 16. 

ao e ag 4! the Ktese Chicago corporation to have an init l listing of 


ocal Excha since the registration visions of the 
Seourssies and Exchange Act of 1934 went into effect in Octo ber of 1934. 
is listing does no ~y- ew financing as the 125,000 shares are 
ees the — s of t the’ public. 
p Formed in 1901 b oe 5. . Y. Horder with $250 of capital the company has 
eveloped into the t business of its kind in nited states, em- 
ploying over 330 people and distributing office. dnalaaner: supplies and 
equipment through the operation of 11 retail stores in Chicago; a mail- 
order division, and a wholesale division under the name of the ‘Aanocinted 
oy Supply Co. The mail order and wholesale departments operate 
of ‘Geo. a Cole Oe. qt ey coat cabelas ay d " 
w w 

outstanding poieee in Illinois. ee a eo a 
er ca contains approximatel : h 

are regularly enrvied’ in stock Te ae ee 
The ident, FP of the company consists of E. Y. Horder, the —~ 


as Presiden as Ist Vice-President and Secretary; Ww 
Goodman as 2d Vice- ident: H. H Treasurer, 
Stark as Chairman of of the Board.—V So Oo M40, sg ths 


(A. C.) Horn Co.—Off Curb List— 
See “Chronicle” July 13, page 195.—V. 140, p. 4401. 


Houdaille-Hershey Corp. (& Subs.)—Zarnings— 


Period End. J oneti ised 
Net profit’ af —_ ‘om 1935—3 Mos.—1934 1935—6 Mos.—1934 
d tion, &c____-_ $870,757 $475.562 $1,773,626 $725,808 
per sh. on 783, 
Ss lass a Ae hs tee $0.97 $0.46 $1.98 $0.64 


Current ts as of June 30 1935, includ $3 zh. 135 cash, amounted 
to $9,974,318 and carrene Naliieee vase S070.tt5. comaneng, Vie ane 
ties t assets , an 
current liabilities of $773,844 on June 30 1934.—V. 140, p. $300 


Howe Sound Co.—£arnings— 


Ome Coupes — eo Pounds 
Metals Sola— Zinc 
2d quarter, 1935____- Py 1497 1 53. 18 3 590542 29 987 4540 38,493 ,996 


2,589 1 ‘098.438 3,181,170 31 ‘971 ‘242 20,931,106 
Period End. June 30— OT, ee oT CK 1935—6 Mos.—1934 











Value of metals sold___. $3,070,782 179 $5,261,810 $5,554,500 
Operating costs__.____- 2,649,071 2,343,465 4,526,061 4,641,637 

Operating income.... $421,711 $468,714 $735,749 $912,863 
Miscellaneous income... 165,209 135,230 305.277 259 306 

Total income_______- $586,920 $603,944 $1,041,026 $1,172,169 
Depreciation._____.__- 65,088 81,939 129,435 161,610 

Net income... ....-- $521,832 x$522,004 $911,591 $1 O10.588 
Shs. of stock outstand’g-_ 473.791 473,791 473,791 473.791 
Earni r share_____ $1.10 1 


1 $1.10 $1.9 
x Includes credit resulting from provision for additional taxes referred 
to in previous report.—V. 141, p. 5. 


Hudson Bay Mining & Smelting Co., Ltd.—Jnitial Div. 

The directors on July 17 declared an initial dividend of 50 cents 
share on the capital stock, payable in Canadian funds, on Aug. 31 to holders 
of record Aug. 9. 

The company also announced that its 6% convertible bonds, which ma- 
tured on July 15, have been paid in full, or funds remain in the hands of 
J. P. Morgan & Co. to pay those not ye presented. Of the $2,980,000 
debentures originally outstanding, $1,445,600 were presented for conversion 
into common stock at the rate of $15 a share under the terms of the bond 
indenture. On the conclusion of this transaction, the company will have 
outstanding 2,757,973 common shares. 

The company explained that the current dividend should be regarded 
“as a return out of earned surplus and not the establishment of a dividend 
basis or policy for the future, formulation of which should not, in the opinion 
of the board, be attempted at this time.’’—V. 141, p. 115. 


Hudson Motor Car Co.—Second Quarter Profits Higher— 
A. E. Barit, Vice-President and General Manager of the company, stated 
ae preliminary figures indicate that Hudson's net profit in the second quar- 
, a8 finally reported, will be greater than in the first quarter of the year. 
The rae quarter profits of $235,610 were the largest for any first ssn 
since 
Mr. Barit stated that the company’s cash holdings had increased steadily 
in the past three months and were now at the highest fi igure of the year. 
Retail sales of Hudson and Terraplane cars in June were / greater than 
in June 1934, and were the largest for any June in the past five years. Mr. 
Barit said that reports in July to date indicate that the record rate of retail 
sales | will _be continued throughout the present m« month.—V . 140, p. 4402. 


Indiana Natural Gas & Oil Co.—O/ff Exchange regal 
See ‘“‘Chronicle” July 13, page 195.—V. 140, p. 3719. 


International Mining Corp.—Net Assets— 

The coparetien r arte net assets as of June 30 1935, after setting up a 
reserve of $ possible losses in mining ventures, amounted to 
$9,008,770, pron hy to $22. M52 per share for the 400,040 shares of common 
a = outstanding in hands of public. ties held are valued at market 

, in the absence of market quotations, at cost. 





Financial Chronicle 


As of June 30 1935, there were outstanding in the pene 9 of the public 
purchase warrants entitling the holders to ee 525,709 shares com- 


mon stock at $10 per share on or before Sept. 1 1939. If all of these warrants 
had been exercised on June 30 1935, the aie teediaen would have me pi 
$5,257 .090 additional capital; the number of shares of common 

standing would then have been 925,749 and =e wed, asset value at June 230 
ae would have been approximatel $15.41 a 

n Dec. 31 1934 net assets w ,660 .769 ‘or $21.85 a share on 400 

pe..F and on June 30 1934 net 3 eanete amounted to $8,720,245 or eo 80 .80 
a share on 400, shares.—V. 140, p. 4403. 


Indianapolis Power & Light Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Gross revenues... ....-. $8,917,376 $8,827,572 $9, 380. 910 $10,103,273 
Operating iemera t ‘408 2,567 785 2:965.378 3.554.023 
aintenance expense- ,656 733, ‘528 726 394 573 840 
Taxes, excl. of inc. taxes 1,001,780 1, ry ‘363 931 ‘451 915,892 
Prov. for retirement.... 1,456,512 4,946 nboond ‘“tiehhtbes 





Gross income.......-. $3,121,024 $4,038,952 . 
Int. on funded debt.... 1,900,000 1,900,000 1,900,000 1,500,000 





Int. on bonds held by co. Ga ~§~=— mapeka °  @aenee °° * eed 
Int. on unfunded debt. - 16,251 15,965 15,742 15,672 
Other chgs., incl. amorti- 
zation of debt discount 
and expense, normal 
Dian acieiimceos 129,707 126,249 124,218 102,060 
Prov. for income tax. -- - 185,520 RPP eae See 
$1,816,737 z$2,597,.727 z$3,141,786 


Netinc. ofcompany.. $896,039 
Preferred dividends 554 


914,972 780, 
525, 


x Maintenance for 1934 includes only direct labor, material and expense, 
while in the preceding year an allocation of general and miscellaneous 








expense was also included. Includes non-operating income. z Before 
provision for renewals and replacements and income taxes. 
Condensed Balance Sheet at Dec. 31 
1934 1933 1934 1933 
Assets— . $ TAabdiltites— $ $ 
Property, plant 6% % pref. stock. 12,000,000 12,000,000 
equipment, &e- 69,269,025 69,282,04916% pref. stock.... 2,250,000 2,250,000 
Special deposits... 1,258,852 1,178,750 Com. stk. & surp..x7,812,694 21,243,251 
Investments ..... 137,828 144,832] Capital surplus... 5, 'b1l (094 a 
U.8. Treas. notes- 200.000 200,000] Earned surplus... 2,802,778  -..... 
Ce nintaimodsien 3,868,098 2,823,847] Funded debt_ ..-- 37,509,000 38,000,000 
Mdse. install. due Accrued interest & 
sub. to Dec. 31 divs., contra... 1.223,852 1,178,750 
Ts. GOSS.“ aaasen Accounts payable. 336,380 176,137 
Notes receivable. - 7,600 12,925| Accrued items.... 1,106,771 976,963 
Accts. receivable... 936,890 — 307| Consumers’ depos. 280,707 263 ,875 
Unbilled income.. 357,265 3,401| Duetoaffil.cos... -..-.. 22,836 
Accts. & notes rec. Miscell. unadjust 
employees _.. .. - Saar een a} ~—. Amine 
Accrued int. and Deferred liabilities -....-.. 174,917 
divs. receivable. fF er Reserves _........ 10,554,696 4,038,086 
Inventory ..-.-.-.-. 525,718 552,593 
Due from affil. cos. 1,071,446 1,000,000 
Deferred = 2,252,255 3,262,885 
Treasury ¢$ . 298,432 283 ,227 
Disc. on a a. 1, 117,600 tc; enhances 
 ., éidnntie 81,420,968 80,324,816 BES adtbnekne 81,420,968 80,324,816 





x Stock only.—V. 139, p. 2207. 
Indian Motocycle Co.—Consol. Bal. Sheet Dec. 31— 























Assets— 1934 1933 TAabdtiltites— 1934 1933 
x Plant &equip... $559,210 $554,024| Preferred stock. -- $450,990 $451,840 
Gs ikicccensdks be 16,155 11,070}y Common stock. 497,680 684,870 
Accts., notes, &c Notes pay., sub- 

receivable...... 216,986 310,567| ordinated to 
Inventories... ..-. 430,272 442,506] mtge. oblig.._- TF rer 
Other investments 92,416 55,035) Accts., notes an 
Prepaid expenses. 765,134 1,581 accept. payable. 194,926 139,439 

Bank loans.....-.. 160,000 45,705 
Taxes & accr.exps. a16,579 37,801 
Res. for mdse. to 
be delivered.... -....-- 15,127 
TE it eine cis $1,380,175 $1,374,783 pO EEG $1,380,175 $1,374,783 
x After depreciation y Represented, by by 29,762 no par shares as of 
Dec. 31 1934, and 29. 592 as of Dec. 31 1933. z "Includes deferred charges. 
a Accrued expenses only.—V. 139, p. 2832. 
Insuranshares Certificates, Inc.—EHarnings— 

6 Mos. End. June 30— 1935 1934 1933 1932 
Dividends on securities _ $96 1 102 $80,837 $80,662 $133,933 
Intereston bankdeposits §§$..-.-- i ------ 1,821 448 

Total income.....-.-. $96,102 $80 ,837 $82 483 $134,381 
., « on DE eaten 935 11,514 12,277 21,528 
Int. paid and accrued -_- 1,447 2,831 6,193 22,211 
Fran. & cap. stk. taxes_- 213 162 1,559 céwiele 
Loss on b~ 4 ofsecurities. § .----- Seex Oe Pie.” Te 

Net income. .-..--.-- y383, $66, $62 ,454 90 ,642 
Previous surplus... .-..~.- 687 ,941 643 ,292 451,299 52,806 
Income credits... ..... Dr431 210 Ge.eet # #§$‘scseec 

Total surplus......-.. $771,016 $709,834 $577 ,258 $443 ,448 
Divs. paid or accrued. 59, . Sinbad 41,745 
Bees EG. wcce:  tasece'  ozaaa *eeeee 1,851 
EN nf ey ee 12,727 771 ae. -  ‘tetune 

Earned surp. June 30. $711,516 $654,607 $499,794 $399 ,852 


x Losses on sales of securities amounting to $1,858 in 1934 ($2,179,632 
in 1933) were charged to capital surplus. yExclusive of losses on sales of 
securities charged to capital surplus. 


Condensed Balance Sheet June 30 











Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks... $20,599 $26,651| Notes payable-.--—- see 000 2z$230,000 
Divs. receivable_. 56,080 43,530 | Due to brokers -.. 9,000 4,915 
x Investments_.__. 5,854,037 4,382,540| Misc. accr. and res. 20. 944 21,489 
Due from brokers. -....-. 3,291|y Common stock... 850,000 850,000 

Paid in surplus _ - - 4,139,255 2,695,001 
Earned surplus... 711,516 654,607 
ee a .$5,930,715 $4,456,011 re $5,930,715 $4,456,011 

x After reserve ~ by 


e of $2,020,771 in 1935 and $3,897 ,632 in 1934. 
y Repr Drea an 50,000 $1 par shares. z8 ties having a market 
abes of $706,713 are pledged as collateral.—V. 140, p. 2707. 


Interlake Iron Corp. (& Subs.)—LEarnings— 
Earnings for the Quarter Ending June 30 1935 


SRE . Linn tincncsdbasddddtkabcditieddtnaidimtitunasanuae $3 .700,397 
ERE RE CRIB. TERE ES Et NR SH Sa Oe 3,457 ,030 
Selling, administrative and general expenses_.............--- 3,23 





Profi 
Interest and dividends on investments, &c_......_..._-.-.-.- , 
ORIEL LAE EEL ETE EES 








p EE SE LL ALES: ES AE ET LE IE tire 2, 
cael eli ee ati Al a ee $179,350 
See, Oe Bens Oe 8. in enmeamanamnenee 174,662 
Provision for Coqresiaticn,, I eae a 290,613 
Provision for bad and Soe aon Ey and notes receivable. - 15,900 
I 4,395 
Amortization of eS ees ee MO, 39,000 
BE OIE GT. ot ESS CRP GE LG NEF Te Re Te OE GT Gath $345,220 


—vV. ‘10 p. 3551. 
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International Holding & Investment Co., Ltd.—ELarns. 


Years Ended Dec. 31— 1934 1933 1932 1931 
RRP RBA AEA $232,793 $438,638 $525,430 $1,090,408 
Admin. & oth oe = »799 24,876 39,246 33,758 
Payments re ‘“FISA” 
NSN APSSSE TS RR Pe Ole 703 319 521,494 471,600 
Expense re FISA._.... 43 497 EE eee. 
Remun. of directors... . ae << “egabes -t “Andiiinne 7 309 





$160,410 loss$372,040 108s$35,310 $577 ,742 


Balance Sheet Dec. 31 1934 
Asseis—Investments (less written off by transfer from surplus account 
16, 182, 293), $7,209,884; cash in bank and on deposit, $267,304; total, 


188 
7 Art 188. senmon stock (4,882,530 no per shares), $35,166,882; 
capital loss, $27,708,477; due to bankers, $11,190; unclaimed dividends, 
$1,373; due to holders of preferred shares called 3 ey rom $2,000; 
sundry creditors, $4,218; total, $7 ,477,188.—V. 126, p. 345 


Interstate Power Co. (& her-eatde-sooeete seg 
(Including Subsidiary and Controlled Companies) 


Calendar Years— 1934 1933 1932 1931 
y Gross revenue........ $5,897 346 $5, 472,552 $5,868,463 $6,419,914 
prrating expense... .. 2,246,527 17.603 2.064.808 2,257, ‘298 
x Maintenance.__....-.. 347 886 ett 259 466 .227 538,718 
Taxes, excl. of inc. taxes 464,407 385.969 360,910 348,194 














Prov. for retirements... 325.831 SS fC ge 
Net earnings. ......- $2,512,695 $2,564,935 $2,976,518 3. 275. 704 
Fixed charges..._...._. 2,239,052 2,223,710 2,211,464 54,533 
Net inc. } 4 ae. & 
* yao Tea $273,643 $341,225 $765,054 $1,221,171 
Divs. on pref. stock of 
controlled company -. a Pe ee ee 
Minority int. in net inc_. en eT od lee 
Net income......... $268,372 $341,225 2$765,054 2z$1,221,171 
erred dividends.... -_..-- 595,000 795,000 
hl aE a ARI at RN a 5 75,000 


x Maintenance for 1934 includes only direct labor, materials and expense, 
e in year an allocation of meres and miscellaneous expense 
luded. y Includes ——o = income. z Of company and 
— to common stocks by it before provision for re- 
replaceinents and income “tanes. 


Consolidated Condensed Balance Sheet at Dec. 31 


was aise 


1934 1933 1934 1933 
Assets— $ LAabiltttes— $ x 
Property, plant & $7 pref. stock... - 6. 692, = 6,692,659 
Bp nae aeed 59,138,240 59,443,950 | $6 pref. stock... -.- 4,302, 4,302,341 
8 deposits... 982,618 1,044,579| x Common stock... 8, ‘596, 73 8,596.4 
Investments _.... 3, ‘667 39,599 | Surplus........-- 1,766,333 3,584,931 
Cash............ 195,540 141,522] Pref. stock of sub. 
Notes receivable.| 637,227 /[ 22.514 cos. in hands of 
Accts. receivable _ { 1634,854| public.......-- ae  esease 
Unbilled income... 319,063 166,390} Minority interest 
Due from officers in sub. cos....-. ' _ia ose 
and employees . . 2,526 3,178] Funded debt..--.. 36,275,000 36,275,000 
Acct. rec. affil. co. SN Contracts pay. for 
Inventory, mater’l, ano. cecas 100,290 
mdse. & supplies 316,452 393,720] Accr’d int. & nor- 
Miscell. assets.... 272,854 + # é...... mal tax, &c.... 982,513 945,175 
Duefromaffil.coe. —.....- 15,039| Notes payable.... 135,026 116,970 
Deferred nome. re et 102,707 5,524,065 Accounts payable. 299,469 130,173 


420.905 399,097 


Bank loans_...... a )3=«=—(e eonios 
lst M. 6% g. bds 
f Eastern lowa 
Electric Co.... fs ea 
Other liabilities due 
subseq. to neem oe 


Deferred liabil Bae eae 
Reserves......... 


,930, 
Mise. unadj. cred_ 19, ‘474 


Py 66,975,842 67,429,413 ,  arerer 66,975,842 67,429,413 
x Represented by 175,000 shares of no par value.—V. 139, p. 2207. 


Investment Co. of America—Earnings— 




















6 Months Ended June 30— 1935 1934 
Interest on investments in bonds...............- $7 ,568 $13,818 
Interest on demand deposits, &c..-.....------- tee eee 
Divs. from investments in pref. and com. stocks... 75,984 73,342 

EES SORE, ae eT SENT A eee a . ,024 
Administrative and research.............._--.- st eT $8 953 
Oustodianship and agency.................---- 4,74 ,307 
Interest on 5% debenture REE ie SS ea TT 63,31 ; 
Federal capita tal stock tax and miscellaneous taxes. -_ 4,799 7 967 

Excess of . & financial c , &c., overinc.. 7,428 011 
Profit from sales of cates ete ay bonds, and pref. . na 

and com. stocks, on the basis of cost to this com- 

pany, ‘‘first in, aaa cn cing 235,440 189,321 

tang + before provision for Federal income tax... $228,011 $184,310 
a St or Management compensation, contingently 19.201 

ion Se <I tl teed tte 2, paid 
Provision for a ee dy |e —_ 755 





Net profit, to balance sheet__............__.. 
Balance Sheet June 30 








Assets— 1935 1934 Liabilities— 1935 1934 

Cash in banks and Accrued int. pay’le 

demand deposit .$1, 921,089 $724,960} on 5% debs.... $31,875 $31,650 

Cash in closed De- Invest. pur. oblig. ee: ee 

troit banks, or Accounts payable. 1,000 2,259 
otherwise re- Accrued Fed. capi- 

Bat RNS 12,685 32,362} talstock tax... 10,790 7,000 

Divs. unpaid on Res. for conting.- 32,077 21,000 
stocks ex-div., i Res .for managem’t 
accrued int. 19,593 21,657 compen. contin- 

Investments os oa cost 3, 243. 514 4,036,918] gencies payable. ee.) tei 
oy 4 A pgameng 

I 755 
5% gold vo ser. 
, dated Oct. 1 

| SR, Te 2,550,000 2,532,000 
Disct. on deben. in 

treasury ....... 2,128 2,213 

Common stock... 979,890 y979,890 

Capital surplus... 1,064,670 1,064,670 

Earned surplus... 471,650 174,461 

| $5,196,881 $4,815,897 , 0 aS $5,196,881 $4,815,897 





Note— Warrants are to be issued subsequently with respect to outstand- 
ing common shares and options of the company the trust administered by 
= > arena Trustee Ay the same name, as follows: 

— to yyeenase ¢ hare of the capital stock of this 

tion for $115 at any time (without limit) to be issued with respect 

to oo anch outstanding common s of the trust—probable total, 137,827 
tions (including those already issued). One option to p ea common 

pn of the capital st stock of this corporation for $155 on or before Dec. 31 
1942, to be issued with respect to each outstand option to purchase a 

common share . the gh ae RK total, 282,173 " eptians (including 


common s8 


those already ed). 
y Sadetes 4 ,906 shares in 1935 (11,024 in 1934) to be issued subs rr ent] 


representing the unissued balance of common shares of the capita 
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of this corporation requires under the plan of tion placed in force 
Sty ee lan rE gene one common share with 
share of the predecessor of this corporation; the 
balance iodient accrues to holders of preferred shares not yet surrendered 
for cancellation.—V. 141, p. 279. 
-—$1 Dividend— 


Jackson & Curtis Securities Cor 
The directors have declared a dividend of $1 per share on account of 
, no par value, payable Aug. 1 


quarter from Aug. 1 1933 up to and incl. Aug. 1 50 cents per share 

paid each quarter from Aug. 1 1932 u a an 4 ine. 7 1 ee and with 
quarterly distributions of $1. share made previously. 

Accumulations after the payment of the J Aug. 1 dividend will amount to 


$9.75 per share.—-V. 140, p. 2866. 


Jacksonville Gas Co.—Removed from Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the Ist J . 5% sinking fund gold bonds, due June 1 1942, “‘Un- 
stainped.”’ 140, p. 3391. 


peer dover? Corp.—Earnings— 


cated 2nd. June 30— OK m —1934 1935—6 Mos.—1934 
bpesdcccesgnoouces $8 325. $6 ,897 ,886 $14 772,586 $ii. 653 676 








expenses _. 7,210,954 =s6, rere th 12,908,827 10,527,349 

Deprec. and depletion. -. 455,399 72,300 901,995 ‘929 391 
Income tax accruals... d 163.751 080 

Net profit.......--.- $551,434 $249 ,937 $798,013 $173,856 
Earns. per sh. on 750,000 

_. om . Oe. ae par) $0.56 $0.16 $0.71 def$0.12 

"140, } p 
Kansas City Southern Ry. ae a 
Period End. June30— 1935—Month—1934 1935—6 Mos.—1934 


Railway oper. revenues. $798,354 $830,712 $4.63). 394 $4,830, 
587,271 592,189 3,587.4 486 3 





; ’ 5 

Railway tax accruals-.. 66 ,000 59, ‘917 388. 000 377, 
Uncoll. railway revenues 116 374 1,565 900 
Equip. rents—Net Dr-. 30,893 42,032 178,930 206 ,648 
Jt. facil. rente—Net Dr. 10,115 7,144 42,597 38,976 

Net ry. oper.income. $103,957 $129,053 $432,813 $681,621 
—V.141, p. 117. 

Kentucky Utilities Co—listing ove the appicat 

The Chi Stock Exchange —y ap plication of the com- 
pany to list 76,011 shares of 6% cum par.—V. 140, p. 3218. 


Kerr Lake Mines, Ltd.—Off Cub ae 
See **Chronicle’’ July 13, page 195.—V. 140, p. 3392. 


Keystone Steel & Wire Co.—Common Div. Increased— 
e directors have declared a dividend of $1 per share on the common 
aimee no par value, payable Aug. 1 to holders wi record ‘July 20. This 
compares with 50 cents paid on June l, 9h By aR RY 935 and on 
Oct. 10, Aug. 25, July 24 ond 3 June 15 1934, this latter being the first pay- 
ment made since Oct. 15 1930 when 25 cents he wae Ghee one Geavinenel -— 
‘ , D. 2867. 


Kimberly-Clark Corp.—L£arnings— 


Period End. ee or 1935—3 Mos.—1934 1935—6 Mos.—1934 











Net sales (exclusive 

interplant sales)... . +. 959.975 $4,321,856 $9,983,454 $8,151,471 
Cost of sales_.......... 4,055.72 3,667 ‘555 «= 8 260.419 7,047,114 
General & selling expen. "484,544 3388" ‘792 918,604 751,237 

Profit from operation. $419,710 $265,509 $804 ,429 $353 ,120 
Other income_........- 34,395 45,927 71,772 124,749 

Total income.......-. $454,105 $311,435 $876,202 $477 ,869 
Bond interest._.......-. 92,952 95,818 186,484 191,638 
Federal income taxes_. , ' 133.000 33 ,000 
Prov. for divs. on pf. stk. 149,445 149,445 298.890 298,890 
Net inc. of Wm. nifas 

Lumber Co.......-.. Pe + eee Cr10,000 Dr3 ,000 

Net amount earned on 

pail a I $146,707 $38,171 $267,827 loss$48,659 
Amount earned per shar 

on common stock... - $0.31 $0.07 $0.55 def$0.10 
—V. 140, p. 3554. 

(D. Emil) Klein Co., Inc.—Earnings— 

6 Months Ended June 3 1935 1934 1933 
Net income after ifmes & & Fred. tax $80,617 $79,179 $71,288 
Shares of Gomenon stock Be oD my 91.575 91,775 93 .230 
Recmags per = oor Gendsukinweeeatnanenidl $0.74 $0.69 $0.53 


Laclede Power & Light Co.—Larnings— 
Condensed Income Statement for Years Ended Dec. 31 




















1934 933 
Gross operating TOVEMNUS. ..<--cccncccccccccce-e $2,065,683 $1,959,974 
I SOU SS Tt nsedaccee 930,067 #1,250,3 
i ER SEE LE SES SS a eee naan 75,134 54,3 
Taxes, exclusive of inco:ne taxes...........----- 200,311 154,105 
Provision for retire:nents._._._..._...------------ 296 .387 7 
Rents to affiliated companies for leased property - - Saas 060” COC dboee 
Net epersting ER ITE 0 2 SS $151,140 $214,380 
OE GS codeine comsenncbodcccess 33, 30,983 
Total income, before other deductions... .-.--_-- $184,414 $245,363 
Interest on unfunded debt_______________._---- 7,01 115,489 
Interest during construction, capitalized......--- aa) ‘ieee 
Provision for income taxes...............---.--- 2 9,923 
en oe ep emoeaben $152,952 $119,951 
Previous ESA GREE SRE rs Ee ee liege 73,23 782,686 
pL RIESE ESSER 2% Oe RS ee Dr17 456 Dr12,909 
iscellaneous adjustments____.....-.-..-------- 2,182 Dr16,492 
Sundry accounts receivable ~gor ne i test artiageaha te ee -. - deeeges 
rn es a on $1,000,980 $873 ,237 
Condensed Balance Sheet at Dec. 31 
Assets— 1934 1933 TAabiltites— 1934 1933 
Prop., plant & in- x Common stock. .$2,413,280 $2,416,980 
tangibles (cost) .$4, —_ 591 $4,220,033| Accounts payable - 43,296 43.768 
CA: ice hial iki laine 2,760 32,398 | Accrued items_.-- 33,182 14,661 
Notes receivable_ * ‘661 2,335 | Consumers’ - 7.786 5.571 
Ace’ts receivable __ 106, 591 151,094 Due to affil. -- 276,598 202,983 
Unbilled income. 121.354 111,679 Deferred liabilities sie noel 2,627 
Duefr.off.&empl. -..... 516| Reserves_...._..- 1,241,583 1,040,524 
Inventory (m.t'ls, Misc. unadj. cred _ J grew: 
mdse. & suppl's Earned surplus... 1 ,000, 980 873,236 
SS Se wtinde 61,649 62,776 
Miscell. assets____ eave 
Duefrom affil.cos. _..... 1,045 
Deferred items _. 27,287 18,473 
TEE winknadiaa $5,018,609 $4,600,350 ay AT AR $5,018,609 $4,600,350 





. peprennted by 35,993 no par shares in 1934 (36,030 in 1933) .—V. 139$ 
Dp. 


Laclede Gas Light Co.—Refinancing Completed— 
After a year and a half’s effort in refinancing its maturing refunding ond 


extension mortgage bonds and its 10-year gold notes, the compan 
nounced, July 15, that it had su y completed the extension o 99% 
of its $10,000,000 refunding & qxtemeion mortgage bonds which were due 
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April 1 1934. Approximately 77% in l amount of the gold notes, 
due Aug. 1 i935 have been enditagell Ter tee new collateral trust notes 
due in 1942 under the com ’s plan and offer of Jan. 18 1935. 

The first step in the consisted of an extension of the 
maturity dates of the outsta and 
extension mortgage ; 
en provided that the company must refinance its issue of $3 ,000,000 
10-year gold notes due Aug. 1 19 phd og ET ee 1 1935 and that such 
r ng must be accomplished through the nge of securities or the 
issuance of new securities maturing subsequent to the maturity of the 
refunding and extension mortgage bonds. However, through the co- 
operation of the holders of the refunding extension mortgage bonds, the 
requirement as to refinancing the notes was eliminated from the bond 

n agreement.—V. 141, p. 117. 


et) Legare Ces Ltd.— Bondholders’ Committee— : 
e ndholders at a meet held at Montreal recently 
appointed Louis St. Laurent, K.C., PS mg for the committee. 

» D. I. McLeod, President of McLeod, Young, Weir & Co., Toronto, which 


Moraud, K.C., Quebec; Louis Gelinas, 
Vice-President of Ernest Savard Ltee., Scenarsnl: 7 . E. Fortin, Toronto, 
M. G. , toronto, Secretary. The committee was authorized to act 
for the protection of bondholders.—V. 139. p. 2523. 


Lehigh Portland Cement Co.—£arnings— 


12 Months Ended June 30— 1934 1933 


Net profit after taxes, depreciation, 
Gomietion and obsolescence_______. $682 649 $24,020 x$1.937.427 
Earnings per share on eres. 5 $5.47 $0.15 Nil 
Loss. . D. : 


—V. 140 


Lehigh Valley Coal Corp.—ZIJncome Account— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
x Income from mining & 
































selling coal_...._.__. $582,891 $234,161 $1,318,717 $1,419,496 
x Inc. from other oper _- Dr4,226 Dr10,460 Dr10,730 Dr18,941 

x Totalinc.fromoper. $578,664 $223,700 $1,307,986 $1,400, 
Other income________. 222,823 269.455 549.138 629 ,503 

Gross income ----_____ $801,487 $493.156 $1,857,124 $2,030,058 
Int., carrying charges on 

res've coal lands, Fed. 

taxes & misc. deduc’ns 292,244 331,377 647 .255 787 433 

Net income before de- 

preciation & depletion $509,242 $161,778 $1,209,868 $1,252,625 
Depreciation & depletion 401,007 306,461 725,049 646 .994 
Inc. applic. to min. int__ 3,258 Cr757 9,244 9,033 

Net income for pees: 

ARpaie “y) ~ C 7 $104 3,92 75,574 $586 ,596 

alley Coal Corp... .976 def$143 925 ; ’ 

Shares outst. June 30-— _ -" 

0” pea 227 248 227 180 227 248 227 ,180 

CIO oo o's wen 1,203,997 1,203,922 1.203.997 1,203,922 

Per share preferred __._ $0.46 loss$0.63 $2.09 $2.58 

Per share com. ‘after 

preferred dividend). 1o0ss10.05 loss$0 .26 $0.11 $0.20 


x Excludes depreciation and depletion.—V. 140, p. 2709. 


Libbey-Owens-Ford Glass Co.—Farnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Manufacturing profit... $3,345,442 $2, , $6,802,111 $4,770,951 





Other income.________._ 63,879 06,781 370,305 348,163 
Total income._______ $3,509.32 2.515.123 $7.172.416 $5.119,114 
Selling adv. adminstra- . = oe . 


tive experimental and 
development exp.prov. 
for doubtful accounts, 





contingencies, &c - - _ . 507 471 626,695 991,798 1,098,705 
Depreciation.._._.______. 605,801 541,964 1,211,602 1,083 ,928 
Estd. Fed. income tax_._ 331,500 185 140 684,700 404,160 

met prettt.. ......-<-- $2,064,550 $1,161,322 $4,284.316 ¥ $2,532,320 

hares of common s i 

outstanding - _..__._- 9 2.535.098 2.554.292 2.535.098] 2,54,292 

Earns. pershare._____. 4s / $0.45 —« $1.69 $0.99 


New Product—The company has placed in production a new tempered 
. about six times stronger than plate glass, it is said. It is unaffected 
sudden changes in temperature, is flexible to a marked degree and if 
broken under severe strain crumbles into millions of small pieces like grains 
of sugar. Identical in chemical composition to ordinary glass, it is obtained 
by heating plate glass to a certain temperature near the gry Bet 
when it is cooled suddenly by blasts of air. It will not break if p ; 
It must be ordered in special sizes as it cannot be cut. The glass has 
made in Europe for several years and the company has 
prunes it to install specially designed electric furnaces necessary .— 
. 140, p. 2541. ned 1 sci en : it 


Lima Locomotive Co.—To Build Five New Engines— 

The company has been awarded a contract for construction of five heavy 
high-speed passenger engines by the Chesapeake & Ohio Ry. The engines 
will cost approximately $650.000.—V. 140, p. 1149. 


Loew’s, Inc.—arnings— 











40 Weeks Ended June 6°35 June 7°34 June 8'33 June 3 '32 
Operating profit_______ $9,596,570 $9,631,012 $5,695,809 $11,213,000 
Deprec., taxes, &c__._. 3,756,219 3,880,262 3,359,782 3,838,195 

Net profit before sub. 

pref. dividends____ $5,840,351 $5,750,750 $2,336,027 $7,374,805 
Earns. per sh. on com. 
$3 .50 $3.45 $1.12 $3 .37 


a outstanding. -_-_ 
—V. 140, p. 3048. 


Loose Wiles Biscuit Co.—May Refund Stock— 

The stockholders will vote Aug. 1 on authorizing the issuance of a new 
class of 5% preferred stock. If the issue is approved, the 7% first preferred 
stock will be retired at the call price of $120 a share on Oct. 1. Arrangements 
have been made for a banker to underwrite the issue, it is said. 

B.L. Hupp, President, in a letter to stockholders said: 

“Present holders of 7% preferred stock will get the right to purchase the 
new stock in an amount equivalent to the dollar redemption value of the 
old stock. For instance, a holder of five shares of old preferred 
will receive $600, with which he may buy six shares of the new pref. 


believe that the present is a favorable time to retire the 7% 
first preferred stock by means of a preferred stock issue of a lower dividend 
rate. Directors recommend that you authorize the issuance of a new class 
of preferred stock. If stockbolders are in favor of this propomeen. it is the 
intention of the directors to call for redemption on Oct. 1 1935, all of the 
outstanding 7% first preferred stock at the redemption price of $120 a 
share and to issue for the refunding thereof $4,200,000 par value of 5% 
preferred stock. 

“The proposed reclassification of the shares of stock of the cor tion 
increases the voting power of the common stock by giving each share one 
vote in lieu of the one-quarter vote to which it is now entitled. 

“While it is proposed to increase the authorized amount of the cor- 
poration’s capital stock, the only increase in issued stock now contemplated 
over the capital stock at present issued is that required to carry out the 
present refunding program. Provision will be made for the future issuance 
of additional preferred stock of equal priority in one or more series should the 
business of the corporation so require, but any issue of said stock in excess 
of $4,200,000 now proposed will be subject to certain restrictions.’’—V. 
141, p. 118. 


Louisville & Nashville RR.—Dvividend Reduced— 














The directors on July 18 declared a semi-annual dividend of $1 share 
on the common stock, par $100, payable Aug. 24 to holders of record July 31. 
This yment r nts a uction from the $1.50 a share paid on 
Feb. 25, last, and on Aug. 25 1934 and Feb. 15 1934. is latter dividend 
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was the first d since Feb. 10 1932, when $2 per share was distributed. 
On Aug. 10 1931 $2.50 was paid and prior to then regular -annual 
payments of $3.50 disbursed.—V. 141, p. 118. 


.50 per share were 
Lynch Corp.—Earnings— 

6 Months Ended June 30— 1935 1934 
Net profit after depreciation, taxes, &c_...._.... $167,410 $153,479 
Earns. per sh. on 134,977 shs. of capital stock. __ $1.24 $1.13 
As of June 30 1935, current assets approximated $735,000 and current 


liabilities were $124,500 as com with $705,000 and $127,000 respec- 
tively, a year ago.—V. 140, p. 4239. 


McCrory Stores Corp.—New Committee Formed— 

A new independent common stockholders’ protective committee has been 
formed by stockholders to support the plan of reorganization of the com- 
pany sponsored ~ | eo pestured stockholders’ protective committee. The 
new committee, of which J. L. Merrill, of E. A. Pierce & Co., is Chairman, 
includes William F n, of Kidder, Peabody & Co., and Otis A. Glaze- 
brook, Jr., of G. M-P. Murphy & Co. 

The committee states it has been organized at the request of holders of 
upwards of 25% of the outstanding common shares and that its members 
represent substantial holding of stock acquired prior to the original bank- 
rup 7 ae tion plan, on which hearings will 
commence July 30, also has the approval of the debenture holders’ 
committee, the eo creditors’ committee and the United - 
the latter being owner of a substantial proportion of the landlord claims 
against McCrory. 

Prozies Asked— 

A protective committee of common stockholders headed by Henry U. 
Harris, has sent a letter to stockholders soliciting proxies to be used to 
fight a reorganization plan by a preferred s older said to own 100 
shares of stock. The plan is scheduled for a hearing July 30. The com- 
mittee soliciting proxies says, it already represents holders of more than 
150,000 shares of common.—V. 141, p. 281. 


McGraw Electric Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $5, payable Aug. 1 to holders of record July 22. This 
compares with 25 cents paid in each of the two preceding quarters, and on 
Oct. 15 and June 1 1934, prior to which no dividends were paid since Oct. 1 
~a a quarterly payment of 25 cents per share was made.—V. 140, 
Pp. : 


MacAndrews & Forbes Co.—Earnings— 
Period End. June 30— 1935-—-3 Mos.—1934 1935—6 Mos.—1934 





x Net income________-- $239,132 $249,988 $438 ,667 ‘ 
Preferred dividends. -.- ‘ ‘ 59,712 59,712 
Common dividends... .- 151,947 151,947 303 ,894 303 ,894 
PG ic patti tninvn $57 .329 $68,185 $75,061 $130,054 
Shs. com. stk. $10) - 303 ,894 303 ,894 303 ,894 303 ,894 
ings per share... $0.69 $0.72 $1.25 $1.43 


x After all expenses and Federal taxes.—V. 140, p. 2710. 


Magma Copper Co.—Larnings— 


Earnings for 6 Months Ended June 30 1935 
Ce ke 8 Cen eaaneannabenahaaenenh 17,133,176 lbs. 
SE Fo a nck chesnnednddaseoddndmemaan 7.34c. Ib. 
BE EE >» ancnncoee coamequaheebanteunes 
Income from mining operations... . .. ...............---. 
Other income (including railroad) 


a. s 6. oi,  silenen aaa ets ee eens 
Note—Production cost is credited with the value of 
duced and includes all operat costs and depreciation but no allowance for 
Federal income tax or e depletion.—V. 140, p. 2868. 


Magnavox Co., Ltd. (& Subs.)—Harnings— 


Earnings for the Year Ended Dec. 31 1934 


Incl. results of operations for entire year of a co. acquired during the year.) 
ross profit on sale of manufactured products before depreciation $330,281 


5.16c. Ib. 
$372,614 
34,473 














GEE CRG. choddococencdéddaccdncsddcmsedncesnaeseeege 77,178 
TORS GROBTEIO ss oc cm 00 oc case bec ccccseentesse200806066560n $407 ,459 
Selling gen. & adm. exps., deprec., patent exp. & amort., &c.- 397 ,343 
Provision for Federal income tax on profits of a sub. co__..._-- 16.000 
Net loss fron oper. before providing for undernoted charges _ - $5,884 
Portion of sub. co.’s profit, less proportion of sub. co.’'s loss ap- 
plicable to rompers stockholders’ interest._..........-..-- 22,227 
Portion of profits applicable to shares of stock of sub. cos. prior 
to date of acquisition by holding company-.-.-....-.-.-..---- 25,682 
Consolidated net loss of holding co. for year end. Dec. 31 1934 $53 ,794 


te—The company’s subsidiary, Magnavox Co., acquired a 70% 
jalan ina onaaniaur en Nov. 30 1934, the profits of whic company up 
to that date included in the above figure of $5,884 aggregated $36.752. 


Consvlidated Balance Sheet Dec. 31 1934 


ets—Cash in bank and on hand, $131,110; accounts and notes re- 
ceivable (less reserve for doubtful accounts, $15,808), $314,370; inventories, 
$358,387; investments and advances, $214,056; other investments at cost, 
$5,726; machinery, equipment, furniture and fixtures, &c. (at cost, less 
accumulated reserve for depreciation of $258,004), $352,989; patents and 
trade-marks, less reserve, $57,454: land and buildings in Oakland, Calif., 
not used for business purposes (less reserve $17,302), $175,527; organization 
expenses, $58,321; prepaid insurance premiums, royalties, &c., $17,252; 
good-will, $1; total, $1,685,198. 

Liabilities—Accounts payable, $151,954; accrued wages, commissions, 
royalties, &c., 694; accrued Federal income and other taxes, $31,059; 
purchase money obligation due within year, $6,808; sundry, $1,384; pur- 
chase money obligation, $3,404; minority stockholders’ interest in capital 
stock and surplus of subsidiary companies, $55,031; capital stock (257,589 
shares, par $2.50), $643,974; initial and capital surplus, $1,040,804; oper- 
ating deficit, $292,916; total, $1,685,198.—-V. 139, p. 1088. 


._R.) Mallinson Co.—Off Exchange List— 
oe oe) Soe July 13, page 195.—V. 140, p. 4073. 


Marshall Square Building Co., San Francisco.—Reor- 


ganization Plan— 

mpany, being unable to pay the charges which have accrued on 
on $1,553 300 first mortgage income gold bonds and the additional scrip, 
representing fractional interests in a ore of the bonds, has proposed a plan 
of reorganization to bondholders. The plan contemplates the conveyance 
of the Marshall Square Building property to a new corporation, known as 
the Orpheum Building Co., free from the lien of the trust indenture which 
secures the payment of the bonds and scrip. 

It proposes the issuance by the new ony to present bond and scrip 
holders, in exchange for the cancellation of said gonds and scrip, of 85% 
of its shares of stock. The balance of the shares it a, gg to issue to the 
present stockholders of the Marshall Square Building Co., in consideration 
of the payment by them of all of the costs of effect the proposed reor- 
ganization. 

ers are requested to sign and deliver the letter of consent and 
e.. ether with bonds, to the depository, the Bank of America, 
N. T. and 8. A., San Francisco. Consent of holders of not less than 75% 
in principal amount of outstanding bonds is necessary in order to put the 
plan into effect.—V. 134, p. 1593. 


Massachusetts Investors Trust—Asset Value Gains— 

The report of the trustees for the quarter ended June 29 reveals a gain in 
liquidating value of the shares from $18.07 as at March 31 to $20.42 on 
oy owned, carried at a cost of $44,884,856, had a net market 
value (less reserve for possible taxes) of $48,834,173, indicating an un- 
real appreciation of $3,949,317. This compares with icated 
unrealized depreciation of $1,165,000 on March 31 . Uninvested cash 
amounting to $2,138,689 constituted 4.2% of assets as against 7.4% in 
cash at the end of the previous quarter. 

During the quarter, eight new stocks were added to the rtfolio of 
investments and holdings were increased in 45 others in which investments 











e . One stock was eliminated during the period 
and holdings were red in three others. 

The eight companies in which initial investments were made are as follows: 
American Smelt & - Dome Mines, Ltd.; International Harvester; 
Pacific Gas & Electric: R. H. Macy & Co.; Pacific Lighting; Southern 
California Edison, and Wm. Wrigley Jr. & Co. 

The report states that the cash distribution of 19 cents a share, payable 
July 20 to shareholders of record June 29, is at the same rate as that paid in 
the corresponding period of 1934.—V. 140, p. 4406. 


(The) Mathieson Alkali Works, Inc.—Larnings— 
Period End. June30— 1935—3 Mos.—1934 1935—3 Mos.—1934 
BS $695,388 














Total earns. from mate é , 1,440 $1,316,006 
Depreciation & depletion 375,902 291,256 673 ,942 582,104 
Net earnings....... 354,258 $404,132 766 358 $733,902 
Income credits._......_- ° 8,245 9,312 . 16,288 19,151 
a a ser eo, «= 13-633 «= Bore0s «= 838 "708 
Provision for Federal & é , 

capital stock taxes... 39,133 55,724 84,100 99,923 

Net income......... $297 673 $339,797 $647 853 $617,424 
Shs. of com. stk. outst'g_ 830,698 795,368 830,69 795,368 
Earn per share____. $0.31 $0.37 $0.67 
—V. 140, p. 2711. 

Melville Shoe Corp.—Sales— 

4 Weeks Ended— 1935 1934 1933 
I a a ci $1.748.419 $1,325.24 $1,060,914 
AR RE SS aR ED, ECT 1,421, 1,290,858 1,017,182 
SN ES ESR el GI IEG 1,699,250 does AN 1,010, 
a. ES GET ty GRA AT PME BAGS 2.516.819 2,720,111 1,945,17 

FATES S BERL. NEE 3,364,128 2,323,145 1,444,198 

J ERG EE, OEY STS ee eae eae 2.985.692 2,910,143 2,054,505 
I i 2.654.958 2,152,583 #£1,770,716 
28 weeks ended July 6.._.._..__. $16,390,290 $14,265,483 $10,302,696 


—V.141, p. 119. 


Mexican Petroleum Co., Ltd.—Off Exchange List— 
See ‘* Chronicle” July 13, page 195.—V. 140, p. 3722. 


Mining Corp. of Canada, Ltd.—New Directors— 

President J. P. Watson has announced that new interests have acquired 
substantial oe in the coaspaay . and as a result Charles McCrea, 
former Minister of Mines for Ontario, and ©. G. McCullagh, have been 
elected directors. W.R.P. Parker K.C., also has joined the board, filling 
the vacancy created by the death of G. M. Clark K. C. Charles McCrea 
ae o_o Chairman of the Board at the meeting held July 10.—V. 


Mississippi Central RR.—O/f Exchange List— 
ee {' Chronicle" July_13, page 195.—-V. 141, p. _ . ae y a 
Mississippi Power & Light Co.—50-Cent Pref. Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $6 Ist pref. stock, no par value payable Aug. 1 
to holders of record July 15. ike amounts were distributed on May 1 
and Feb. 1 last, Dec. 15, Nov. 1, Aug. 1, May 1, Feb. 1 1934, Nov. 1 1933 
He ons. a price to which the regular quarterly dividend of $1.50 
@ Effective with the Aug. 1 disbursement arrears will 

oe ia ane rrears amount to $7 per 


Missouri-Kansas Pipe Line Co.—Anti-Trust Suit— 
See Columbia Gas & Electric Corp. above.—V. 138, p. 4469. 


Mobile & Birmingham RR.—Off Erch List— 
See ‘*‘ Chronicle” July iS page 195.—V. « >. 3728" - 


Montour RR.—£arnings.— 





June— 1935 1934 1933 19 
Gross from railway _-.- $199,183 $152,239 $202 446 $76 935 
fos om aay adliliainik soo aos Sts 105,961 def5 426 
aerom dan 1 Reedconis ‘ 19 122,793 14,118 

ross from RRO 920,392 888 855 765,642 , 
Net from railway ___-_-_. 391,483 281, 303 ,671 {oP ot 
Net after rents_______. 410,780 324,475 395,523 271,395 


—vV. 140, Dp. 4241. 


gntreal | Cottons, pae.—N ew Secretary-Treasurer— 

" P m, who had acti Secr - 

br es . Seem on May 21, has been apneuted a nee 3 oat y 
Moody’s Investors Service—Preferred Dividend— 


The directors have declared a dividend of 75 cents r share on th 
no par cum. partic. preference stock, payable Aue. 16 to Ak HR, of 
record aus. 1. A similar distribution was made in each quarter since 
Nov. 15 1932, this latter being the first pa nt made on this issue since 
Aus. a4 1931, when a regular quarterly dividend of 75 cents per share 


Accumulations after the payment of the Aug. 15 divi 
amount of $3 per share.—V. 140, p. 2713. g.15 dend remain in the 


Moore Drop Forging Co.—O/f Curb List— 
See ‘‘Chronicle’”’ July 13, page 195.—V. 139, p. 3969. 


Moto Meter Gauge & Equipment Corp.—Off Exchange 
See “‘Chronicle” July 13, page 195.—V. 140, p. 4241. 


Motor Products Corp.—Farnings— 








3 Mos. End. June 30— 1935 1934 1 
Profit from operation... $574,440 $304,122 $343°379 3170-002 
Other income________. 23,298 792 3,935 28,029 

Total income____.__. $597,738 $304,914 $348,314 19 
pupenses a eae 9,642 br tH 68,597 . 68 184 
Depreciation.._..._.... 52.276 734 74,384 743234 
ale 65000  «19'000si(‘“‘TSC*«C A BA: 
fe 400, 
sh. com st pit ate en re $125,198 $196,333 $55,493 

(Sea 5,627 195,627 190,9 
itis aa 2 64 $i03 ates: 


. per sh / 

For the 6 months ended June 30 1935. net profit was $693 105 — 
ch and taxes, equal to $3.54 a shar 9 
$1 “05 a share in first half of 1934.—V Sid tk | tel WHR SIU0.823 oF 

Mullins Mfg. Corp.—Larnings— 


Period End. June30— 1935—3 Mos.—1934 — 
$330 300 1935—6 Mos.—1934 








COREE WEGENS. ... .ceceoce $282,995 $640,021 

Operating profit.______ 173,549 112,747 319,162 aos 933 

Other income__..______ 5,587 505 7,251 1,901 
Totalincome________ $179,136 $113,252 26,41 

Other expense__.______. 7.018 a 3. ; ws hee 

Deprec. & amortiz_____ 19,381 18,477 38,723 36,900 

* Profit before Fed.tax. $158,021 $87,757 $284,124 $149,307 


—-V. 140, p. 4407. 


Nash Motors Co.— Director Resigns— 
Charles B. Warren has resigned as a director.—V. 141, p. 121. 


(Conde) Nast Publications, Inc.—Earnings— 
Period End. June30— 1935—3 Mos.—1934  1935—6-Mos.—1934 


Net loss after charges 
$63,524 8 $57,661 $30,043 $21,447 


taxes 
—V. 140, p. 3052. 





Financial 
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Nashawena Mills— Zarnings— 

Years Ended— . 31° Dec. 30 '33 
Raed. PTR. ¢ owe dctaddticddscdcéccodsoceoce $3,138,319 $3,.375.164 
Cost of sales and selling expenses............-.-... 267. 3,163,578 

Operating profit for year_................-.. loss$129 284 $211,586 
Digees Gheees GORE Ck pn kbbbowscctacsedccccts § 8 8§©6abeee 5.350 

ederal floor and processing tax...........-..-.-.- 155.021 131,281 
Sn Mate and alip Qnelbe  rccodssenensoun n.. sraeeaie 
ederai, State a TD. stivictpmésdandbdtiae —o 4 4&ene80 
Es colt Swae # TF PE SIT aay Te Te ae, Pa 46.716 46,290 

Operating RE aa ee a in atdiditin loss$523 .263 $28 .665 
PG cline codec cocttbbnoie gegbnie 2.291.100 1,284,215 

tee: GRE... .. si, dblitnctbnes chadebbaienes $1,.767.837 $1,312,880 
Obsolete nachinery scrapped..................- <«---- 72,002 
Net loss on liquidation of Mill B............-.-.- ------ 1,596 ,930 
Depreciation for 1932 and 1933...........-.---. ------ 352,848 

stiditdnatia cho tbitbitindbenpbipeatiows sur$1,.767 837 








Surplus. per balance sheet _............------- 
Balance Sheet Dec. 31 1934 

Assets—Cash, $178,629; accounts receivable, $145,871; merchandise 
inventories, $949,453; deposits with mutual insurance companies, $18,602; 
land, buildings, machinery and equipment, (less allowance for depreciation 
of $3,241,211). $4,407,990: unexpired insurance -premiums and prepaid 
interest, $15,331; total, $5,715,875. 

Liabilities—Notes payable (banks) , $775,000; accounts payable, $112,835; 
accrued accounts (including processing taxes), $60,204; are stock 
CROCS ates, me per) $3,000,000; surplus, $1,767,837; total, $5,715,875. 
—V. We , 


National Biscuit Co.—Earnings— 


Period End. June 30— 1935—3 Mos.—1934 §F 1935—6 Mos.—1934 
Net profit after charges, 





Ry MD. a: imei en chine $2.385.318 $3,198,231 $4,233,883 $6,264,851 
Shares common stock... 6,289,448 6, 6 6.289.448 6,289,263 
Earnings per share.: --- $0.53 $0.86 
—V. 140, p. 3395. 


National Can Co.—Signs Contracts for Beer Cans— 

The company has signed two long-term contracts for lithographed tin 
beer containers—one with the Northampton Brewery Corp., of Northamp- 
ton, Pa., and the other with a prominent mid-west concern. 

The company’s decision to manufacture beer containers is the result of 
more than three years of mentation and development, it is said. The 
company’s container holds 12 fluid ounces, the same as the standard beer 
bottle. as a double lining and is delivered to the brewery, lithographed 
with the brand insignia, ready for filling.—-V. 140, p. 3725. 


National Cash Register Co.—T7o Merge Japanese Units— 
Negotations have been completed for the merger of the Nippon Cash 
Co., Ltd., and this company’s Japanese subsidiary, E. A. Deeds, 
Chairman, stated upon his return from a trip around the world. Mr. Deeds 
made an international business survey covering six months, of which three 


months were spent in Japan. 
Machines will be anuinesured for Japan, Manchoukuo, China, French 
tates at the new plant, located at 


Indo-China, Siam and Federated Malay 
Ohito, just outside Tokyo.—V. 141, p. 282. 


National Dairy Products Corp.—Removed from Unlisted 


Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 7% preferred stock, series A. $100 par.—vV. 140, p. 3558. 


National Gypsum Co.— May Merge Universal— 
See Universal Gypsum & Lime Co. below.—V. 141, p. 121. 


National Power & Light Co. (& Subs.)—Earnings— 


Period End. May 31— 1935—3 Mos.—1934 1935—-12 Mos.—1934 


Subsidiaries— 

pera tees 17,649,341 $17,796,563 $71,584,879 $70,057,780 
ee ae a 9,743,754 9Q, 907 39,152,029 37,572,896 

Net rev. from oper... $7,905,587 $8,192,656 $32,432,850 $32,484,884 
Other Ae « sgggalapapansas g 957 20,173 93 ,591 96 ,605 


Gross corp. income... $7,906,544 
Interest to public and 

other deductions - - - - - $3,117 326 
Less interest charged to 

construction.-_..-.--- 5,684 


Net interest to publi 

















$8,212,829 $32,526,441 $32,581,489 
$3 226,625 $12,667,548 $12,865,240 
5,451 17,160 ** © 7,883 









































c 
and other deduct’nsJ$3,111,642 $3,221,174 $12,650,388 $12,857,357 
SFE GT Oe $4,794,902 $4,991,655 $19,876,053 $19,724,132 
Property retirement re- 
sarve aperopriations... 1,403,674 1,352,091 6,125,940 5,388,234 
i itil $3,391,228 $3,639,564 $13,750,113 $14,335,898 
Pref. divs. to public (full 
div. require’ts appl. to 
4 a periods 
whether earned or un- 
A ee 1,515,842 1,515,860 6,063,403 6,061,933 
Portion appl. to min. int. 3,171 5,887 15,806 26,481 
Net equity of N. P. & 
a A inc. of subs $1,872,215 $2,117,817 $7,670,904 $8,247,484 
Nat. Pr. & Lt. Co.— 
Ne equity of 2 > Ag z. 
. c. of subs. (as 
mn 26... $1,872,215 $2,117,817 $7,670,904 $8,247,484 
Other income... ----~--- 19,302 33,952 82 282 103 ,763 
Total income-_-_-.-_---- $1,891,517 $2,151,769 $7,753,186 $8,351,247 
Expenses, ane. wee iv 32,601 32,732 194,068 133 ,620 
t. to ther 
me. Seductions... -.... 340,389 340,296 1,356,089 1,356,291 
Balance carried to con. 
earned surplus- ---- $1,518,527 $1,778,741 $6,203,029 $6,861,336 


Notation—All inter-company transactions have been eliminated from the 
above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for tbe respective periods (whether 
paid or not paid) on securities held by the public. The ‘portion applicable 
to minority interests’’ is the calculated portion of the balance of income 
available for minority holdings by the public of common stock of sub- 
sidiaries. Minority interests bave not been charged with deficits where 
income accounts of subsidiaries have so resulted. The ‘‘net equity of 
National Power & Light Co. in income of subsidiaries’’ includes interest 
and preferred dividends paid or earned on securities held, plus the pro- 
portion of earnings which accrued to common stocks held by National Power 
& Light Co., less losses where income accounts of individual subsidiaries 
have resulted in deficits for the respective periods.—-V. 140, p. 4242. 


National Steel Corp.—£ztra Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 25 cents share on the 
capital stock, par $25, both payable July 31 to holders of record July 22. 
Similar payments were made in each of the two preceding quarters. 


Bonds Called— 

The first (collateral) maregnae sinking fund gold bonds, 5% series, due 
1956, have been called for redemption at the City Bank Farmers Trust Co., 
trustee, on July 29 at 105 and interest accrued to the redemption date. 
The trustee announced that payment may be anticipated and bonds may be 
presented at its office, 22 William St., New York, on and after July 17, for 
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pagans a the va redemption price, including interest to July 29 1935. 


New ahs? Telephone & Telegraph Co.— Earnings— 
6 Mos. End. June 30— 1935 











1934 1933 1932 
Operating revenue_____ $33,401,597 $33,210, tae $32,433,328 $35,749,443 
Operating expenses_____ 28 ’ 106,228 
Taxes and uncollectibles 2 ‘87 1 ‘736 3761 BSF 2 756, (815 ‘ ; 
Total oper. income___ $6 sit 683 $6,828,485 ,273 ,216 ,210,307 
Net non-oper. revenue_. 110,600 93 ,089 ” 147,169 147 ,404 
Total gross income $6 465,283 .921,574 4 ’ ° 
Interest on funded debt. 1 »775,000 7 000 ae ae 50 3 335000 
Other interest ....___. 827 ,892 . 1,128,857 5 
ta discount and exp__ 83 ,154 : 83,1 om 
Di Givédbthehindhes . "aw. “8 Cpt. « some 390 ,980 
Dividend appropriation. 4, i ’ ; 
Miscell. deductions... __ "80/301 : 0710 scree as dus 
Balance, deficit. ____. 
* cap. stk. ona $281,526 sur$107,154 $566 ,999 $321,778 
a wien SP (ase 1,33,458 1,333,458 1,333,458 1,333,457 
ngs per share_____ $2.79 $3.08 $2. 57 $3.76 
‘During the second quarter of the current year, 3 com had a net 
== of 


,818 stations as compared with a net n of 19,07 senttons in the 
nd quarter of 1934.—V. 141, p. 283. a 


” olen Electric Corp.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Gross revenue_________ $771,942 $739,613 $782,223 $799,514 
Operating expense. __-_ 281,720 266,102 921 287 ,380 
Maintenance expense ___ 25,179 28,313 26 847 29,318 
Taxes, excl. of inc. taxes 58,838 42,876 39,047 38,536 

v. for retirements. _ 81,607 RD... \-cteeeleti as eee ei 

Net earnings._______ $324,597 $311,546 51,408 $444,280 
Amortization of aban- : _ state 

doned op od Rae ee a) Os a a 
Prov. for F ncome tax aE tata Re tings SR ag ge ag 

Net income... ....... $228,390 $279,972 18,841 91,854 
Preferred dividends... r / = mt 0000 
Common dividends. _-___ 142,920 148,875 238,200 238,200 


x Before provision for renewals and replacements and income taxes. 
Condensed Balance Sheet Dec. 31 








Assets— 1934 1933 Habiltttes— 1934 1933 
Prop., plant and 6% pref. stock... _$1,026,800 $1,360,000 
equipment. . ._.$3,019,674 $3,064,105| Common stock... 1,191,000 1,191,000 
Special deposits _ _ - 31,812 36,910} Surplus_........-. 18,771 ,202 
Investments ..._. 137,368 138,367 Funded debt... . 696 ,000 696 ,000 
PR 41,431 142,409) Accr. int. & divs. - 31,062 ,060 
Hotes receivable_.| 87,696 [ 367 | Accounts payable. 25,421 22,279 
Accts. receivable. | 86,461) Accrued items__.-. 57,697 12,775 
Inventory .... ..- 46,265 41,649} Demand note due 
Unbilled income. 33,807 29,011 ren: eee. «ee 
Misc. assets______ ee Consumers’ depos. 30,140 27.793 
Deferred charges_ 347,193 491,922| Due to affil. cos. - 4,177 11,983 
Dise. on pref. stk. 102,480 # £—...... Deferred liabilities _._... 55,632 
Reserves ........ 662,687 594,477 
Pate ombud $3,858,635 $4,031,201 ,.. CS a: $3,858,635 $4,031,201 





—V. 139, p. 2211. 
New York Chicago & St. Louis RR.—RFC Loan Extended 


The Inter-State Commerce Commission on July 11 found the company 
not to be in need of financial reorganization in the public interest at this 
time and approved the extension for a period ending not later than Feb. 27 
1937, of loans scerogating 36 $8,511,587 by the a gs: 
ba. ation to the New York company, maturing as follows: $611,5 

uly 27 1935, $1,400,000 on Aug. 31 1935, $1, 200 ,000 on Sept. 28 1835, 
and $8,600,000 on Oct. 1 1935. 

The report of the Commission says in part: 

Representation is made by the applicant that it is unable to secure the 
funds necessary to repay the loans for which extensions are requested, 
upon reasonable terms, either through banking channels or from the general 
ag Since all available collateral has been pledged to secure existing 

no attempt has been made to obtain funds to pay the RFC from 
another source. 

As of June 1 1935, the applicant had cash on hand in the amount of 
$2,310,221. With the extensions, the applicant estimates that cash on 

hand will be reduced to $374,579 on Oct. 1 1935, but thereafter increased 
to $1,798,207 as of the end of the year. 

In addition to the Shovnanmened loans, the maturities of funded debt 
which will mature within the next three years, include $14,988,750 of 3-year 
6% notes due Oct. 1 1935, $16,480,000 New York Chicago & St. Louis R . 
first mortgage bonds due Oct. 1 1937, and $7,250,000 of Lake Erie & 
Western KR. first mortgage bonds due Jan. 1 1937. Loans carried as 
current liabilities as of April 30 1935, totaled $4,163,340, all of which were 
owed to the Railroad Credit Corp 

The collateral security pledged 4 for the outstanding loans to the applicant 
from the RFC is offered by the applicant as continuing security for the 
loans asked to be extended, ratably with the other loan owing to the RFC. 

Of the securities composing this collateral, the Terminal Yard bonds are 
not listed on exchange, and the Wheeling & Lake Erie prior lien stock is 
inactive and not quoted. The ye priced the Terminal Yard bonds 
at par and the Wheeling & Lake Erie prior lien stock at par plus dividends 

and unpaid, or at $142 per share. The latest market quotations 
then available were applied by the applicant to the remaining collateral 
security; its bonds were priced at 53%; the Wheeling & Lake Erie preferred 
stock at 30; and the Wheeling & Lake Erie common stock at 25. A total 
value of $28,600,156 was thus derived for this collateral. During the week 
ended June 22 1935, the applicant’s refunding mortgage 444% series © 
bonds, of 1978 sold at from 59 to 61%, Wheeling & Lake Erie preferred 
stock was quoted at 29 bid and 35 asked, and Wheeling & Lake Erie common 
stock sold at 25 on June 19 1935, and was quoted at 22 bid and 27% asked 
on June 22 1935 

The ap licant’s investment in road and equipment on April 30 1935, 
was $235, 444 and total investments amounted to $276,650,397. Current 
assets were $7,301 .754, as compared with current liabilities of $9,523,425. 
Corporate surplus amounted to $21 ,062,338. Capital stock outstanding 
was $70,031,284: and the total of its long-term debt $165,716,587, a de- 
crease of $313 ,000 from Dec. 31 1934.—V. 141, D. 283. 


New York Hanseatic Corp.—Larnings— 


6 Months Ended— June 29 '35 June 30 '34 
ee ee a sien! $75,590 $79,837 
pe a lea ie i ete ego atthe Ee 40,000 49 ,000 


$39,837 








Balance Sheet, June 29 1935 


Amie One & bullion in banks, $1,296,904; bankers’ acceptances 
+f 534,616; U. 8. Govt. securs., $15,339,693; ‘other securs. (below mkt.), 
131; loans & advances, $76, 310; accrued int. receiv’le & def. items, 


76, 655; dary $21,333,317. 

Liabilities—Due ‘to customers, $144,095; loans payable, $18,321,776: 
unearned discount & int., $43, 56S: res. for taxes, expenses accrued & other 
contingencies, $184,076: capital stock, $2,000,000; surplus, qune 29 1935, 
$639,800; total, $21,333,317.—V. 140, p. 3053. aa 


New York New Haven & Hartford RR.—To For 


Boston Real Estate Trust— 
See Park Square Real Estate Trust below.—V. 140, p. 4243. 


New York & Queens Electric Light & Power Co.— 


New President, &c.— 


Frank W. Smith has been elected President succeeding H. L. Snyder, 
who resigned under the pension plan retiring officers and employees at the 


ECCLO8E 
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age of 70 years. Floyd L. Carlisle was made Chairman of the board and 
L. A. Coleman Executive Vice-President 

oO. H. F , Executive Vice-President ‘of the Consolidated Gas Co. of 
New York, ‘A. Coleman and R. B. Grove, Executive Vien sen of 
New York Edison Co., have been elected to the Executive Committee 

H. C. Dean, a Vive-President, has been elected to the board 
and also to the executive committee.—V. 140, p. 3559; V. 139, p. 606. 


New York Rys. wre os yee hed re 


The tion G 
& Co. and lampeuas Stern & Co., Inc.), rr — the holders of about 
three-fourths of the prior lien and incom ted the plan of 


readjustment and motorization dated Maren 19 “1935. he holders of 
about 45% of oe Central a gr ~ bonds, of which there are only $115,000 
outstanding, have also he pla the plan. It is that court 
ceedings to 7 = = the ) will be instituted in the near feeute. he 

Th saan of t hes hol d of preferred stock, in particul is 

“The attention the holders the stock, ar, 

directed to the foregoing. Those stockholders who rave not received a 
copy of the plan should in their own interests communicate with one of the 
managers under the plan.’’—V. 140, p. 4075. 


Noblitt-Sparks Industries, Inc.—Earnings— 


6 Months Ended June 30— 1935 1934 1933 
Net profit after all charges........- $243 ,068 $140,032 $25,707 
Shares common stock outstanding. - 150,000 150,000 76,018 
Ear nings er r share ee See or ae $1.62 $0.93 $0.34 


Nien Electric Corp.— Added to List— 

The New York Curb Exchange has added to the list 225,000 shares of 
new common stock, $1 , in lieu of 225,000 shares of old common stock, 
7. par, — share or share in exchange for old common stock pe 

» D. : 


(The) Nomura Securities Co., Ltd., Osaka, Japan— 
Comparative Balance Sheet May 31— 


Seay 1934 1935 1934 
Assets— Yen Liabiltites— Yen Yen 
Capital callable... 2, Phy 000 2,500,000} Authorized capitall10,000,000 10,000,000 
Govt. securities. .12,860,854 23,586,769 | Surplus._......-.. . 10,000 2,020,000 
Jap. ext. bonds... 8,186,075 5,868,030] Reserve for empl. 
mde A gms 598,917 11,415,606 retirement - . . .- 324,248 200,147 


Foreign bonds.... 1,554,335 45,077 | Bills sold__....--. 13 954.750 10,401,730 
Corp. Amar gna y 291,029 17,509,758] Money borrowed_65,116,404 65,643,473 
Sec. in transit... . "260.781 29 2.008 Suspense account 











Bills bought... - 15,660,850 10,401,730 receivable. _.... 2,419,173 6,904,275 
Bills sec. by coll..26,976,376 20,447,576 | Interest payable_. 21.758 sadeee 
Bank deposits.... 1,455,280 1,932,680 Bal. brought for'd 
Suspense acct. pd- "670,542 37,229 from last term... 275,957 245,807 
Margin in Stock Net profit......-. 714,056 1,033,457 
Exchange -..... 10,080 15,464 
Accrued interest... 371,588 6,987 
Premises, bldg. & 
furniture_...... 1,296,341 1,351,884 
Cash on hand... 43,297 38,092 
See 95,736,348 96,448,889 OGM. cicdd cad 95,736,348 96,448,889 
—V. 139, p. 607. 


Noranda Mines, Ltd.—7o0 Remain on List— 

According to a circular of the New York Stock Exchange the common 
stock of this company will remain upon the list until Sept. 15 1935, unless 
otherwise announced in the meantime. The Committee on Stock List of 
the New York Stock Exchange issued the yy circular to members: 

‘‘'The,Securities and Exchange Commission by a rule adopted to-day 

anted ‘special —— for a period of 60 dave from July 5 1935, to 
tions previously under temporary registration for which 
ay tm 10 would 


d be the form for registration. 
5602 of the New Ring Stock Exchange, published under 
date of July 10 o035. as amend 
to the follo security nich mtn remain u 


Circular C-5604 is hereby rescinded as 

n the list until Sept. 15 
1935, unless otherwise announced in the meanwhile 
13}—N oranda Mines, Ltd..common stock.’’—V. 140, 


since changed to Sept. 
p. 4243. 
Northern Indiana Public Service Co.—LHarnings— 




















5 Months Ended May 31— 1935 1934 
Operating revenue—FElectric____.....-.-..--.-.---- $3,018,630 $2,870,919 
ete RMR ara ge NEA x ep haeae o la Stiig y SS 7S ei ep ay a 2, ,960 , »754 
oS Se ead iiehamanecibadbent 28,44 : 
Miscellaneous revenues & other income. --_.---.-.-- 49,011 74,758 
Dat ee CO. Lic cidaic cd dbbdcvccccanh $5,129,051 $5,029,366 
Operating “mene... PERE, Ga EE PT 2:170.625 2,177,873 
Mai Ne is eateuseil 266.960 "242 ‘419 
Provision for retirements.__........-....---.---- 427 ‘083 427 ‘083 
State, local & miscell. Federal taxes_....-.-.--. Sant 592 ,236 591,310 
Gross operating income..........--..-.-.---.---- od sits 146 $1,590,679 
Desuctiens for eed & a & other interest.___.____-- 9,132 1,129,944 
Provision for Federal income taxes.....-...-.-.---.- "34.535 21,928 
en Tee Te oe x$518,477 


Net income available for dividends $438,806 
Full preferred stock dividend requirements. -- - - - 573,951 $573,979 

x Subject to adequacy of the provision for retirement. 

Note—1934 figures have been restated in the above statement to reflect 
adjustments made in December 1934 applicable to that year, the principal 
items in the adjustments being settlement of the Sout Bend rate case, 
" a > in the ~ehitme ce for retirement and decrease in tax accruals.— 

4 

Northern or eA Co. of N. Y.—£Eztira Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the r ar semi-annual dividend of $1.50 per share on the 
common stock, par $12.50 both payable culty 9 to holders Pf record July 20. 
Similar distributions were made on Jan. 28 last.—V. 140, p. 2015. 


Northern New York Utilities, Inc.— New President— 
H. Edmund Machold was elected President on July — succeeding Charles 
E. Norris, who resigned several months ago.—V. 141, p. 122. 


Northam Warren Corp.—0O/f Curb lit — 

See ‘‘Chronicle’’ July 13, page 195.—V. 139, p. 937. 

Ohio Associated Telephone Co.—Larnings— 

Period End. May31— 1935—Month—1934 1935—5 Mos.—1934 





Operating revenues... _- $52,973 $50,149 $259,477 $250,739 
collectible oper. rev -- 884 2,918 4,321 
Operating expenses. . - - - 31,409 29,407 156,692 143,860 
Operating taxes .._----- 3,307 6,198 20,495 29,611 
Net operating income- $17,661 $13,660 $79,372 $72,947 
—V. 140, p. 3224. 


Orange & Rockland Electric Co.—LEarnings— 
Period End. May 31— rae aes 1935—12 08 Ot oa 











Operating revenues. - - - - $54,83 $53 ,236 $723 ,835 691,928 
Operating expenses. - - - - 34,489 36,566 415,772 419,750 
Depreciation a....---.- 6,714 6,692 81,412 85,9 
Operating income. --- $13,632 $9,978 $226,651 $186,251 
Other income. .-.-.-.-.--.-- »55 56 43 ,218 40,584 
Gross income... -.---- $16,189 $12,540 $269 ,869 $226,835 
Interest on funded debt- 5,208 5,208 62,500 62,500 
COE CS 6 ictis vai” benttbe (0) oes 781 687 
Amortization deductions -__._.. 1,116 7,814 13,234 
Other deductions. -_--.-- 65 l 4,039 3,863 
Divs. accr’d on pref. stk - 8,573 8,573 102,878 100,760 
DEY ccobddeeane $2,343 def$2,358 $91,857 $45,791 
Federal income taxes in- 
2,000 1,000 33 ,400 25,650 


gue in one. ~. P 
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Osgood Co.—O/f Curb List— 
See “Chronicle” July 13, page 195.—V. 140, p. 4245. 
Owens-Illinois Glass Co. (& Subs.)—Larnings— 


12 Months Ended June 30— 1935 1934 




















Gross mfg. profit after deduct. material. used, 
labor, royalties, repairs & manufacturing exps._ $12,882,697 $11,326,660 
Depreciation of at - tA Si. tenscbb we 1,973,236 2,023,572 
Net manufacturing profit............-....-.. $10,909,461 $9,303,088 
Royalties from own inseertan. licensed & other cos. 2,640,522 2,380,883 
Net manufacturing profit and royalties... .-- $13,549,983 $11,683,971 
Gane? TRAGER é cddiddde so cddccdunsodésowoeves 707 203 617,244 
os an. ivininaghatebiaetiinense oe es ae as ann ate wae Ieee $12,301 ,216 
; n. gen. exps., patent and roya 
expenses and development. ..........-.....-- 5,601,445 );4,282,621 
Discounts on sales and provision for bad debts- - -; | 677,175 
Provision for management bonus............-.-- 223, .220 
Sundry losses and expenses... _.............-.--- 75,106 120,075 
Interest on bonds and debentures..........----. 0 wee eee 25 686 
Premium on bonds and debentures redeemed..... #£-..-.. 127,491 
Provision for Federal taxes..........-.....-..-... 1,199,868 993.735 
RNR RS 8 a ha $7,157,767 $5,854,212 
Surplus at beginning of period..............-.-.-. 11,521,769 9,267,557 
ORS Ee Se ae nee $18,679,536 $15,121,769 
Dividends on common stock. .............-.....- 4,500,000 3,600,000 
Earned surplus at end of period.............-.. $14,179,536 $11,521,769 
Number of common shares outstanding._.......- 1,200,000 1,200,000 


Se ee ee ee eee ee ee ee ee eee ee ee se $5.96 $4.88 
rt says that the company’s cash and 
seamen hay ital position continues favorable, with an increase in both items 
above the figure of the year previous. 

The following changes were made in the board of directors: George P. 

was elected to succeed Wm. 8. Walbridge, resigned; Charles 
B. Belknap was elected to succeed William Ford, deceased; KR. H 
was elected to succeed Marshall Field, resigned. 

Harold Boeschenstein was elected Vice-President and General Manager, 
and Charles B. Belknap was elected Executive Vice-President. 

The company contemplates the a: y= J of a two-story structure at 
Toledo to house its poesee research laboratory and certain other de- 
partments. The building will be built entirely of glass block, will be com- 
pletely insulated with glass wool and will be air-conditioned by the use of 
= air ees All three products have been developed by the yes, aay Ay 
ve aterials Divisoin and represent new uses for glass.——-V. 140, 
Pp. ° 

Pacific Gas & Electric Co.— Definitive Bonds Ready— 

The City Bank Farmers Trust Co. is prepared to deliver first and refund- 
ing mortgage bonds, Series G, 4%, due 1954, in definitive form inst 
the surrender and cancellation of temporary bonds.—V. 141, p. 284. 


Pacific Greyhound Lines, Inc.—Earnings— 
Earnings for 12 Months Ended Dec. 31 1934 


. Barnard 




















rns fs Cel. - cn wcnne cenens caseeononesdbad $5,935,914 
GE on hi, a de eb adhonentiamenamnentiae amis 4,709,174 
ee unl pbbdockbnedwdahbababbiuebabind $1,226,739 
Other ineome. ehbetabbbevaddetbudsousn sobbbbadsecbaoeetieed 110,573 
SP .. in ewebgbbecbadvassbbchbsbadieodiicbouns $1,337 313 
es. Kantbaddadusuasndéoddunddovisvebesiiéabivbse 33 ,657 
Net profit i a aka a at al Bi ae $1,303,656 
Miscell. profit & loss debits & surplus adjustments............- 145,328 
Net credit to surplus for year 1934_.......-........-...-...- $1,158,327 
Baerned surplus a6 Of Jam. 1 1964... 2. cnc ccccccccccccccccccccs= 249,390 
is. i. adit debe arebbe ud ddbboctianatthdidbuisd $1,407,717 
i a a a i cs il Es 523,140 
GO ee A eS meee ae $884,577 
Balance Sheet Dec. 31 1934 
Asseits—Cash, $831,444; notes receivable, $1,479; acc’ts receivable, 
$242,041; inventories, $133,033; pre $49 242: special deposits. 


d expenses, 

il. cos., $166,431; investment in other corps., $40,240: 
advances to others, $58,172; fixed assets, $5, ,189; franchs., organiz. & 
develop., $227,592; deferred hares, $45,932; total, $7,449,254. 

Liabilities—Acc’ts payable $432,832; accruals, $243,788; advances from 
others, $4,970; reserves, $3,242,771: deferred credits, $22,498; common 
stock, $2,617,814; earned surplus, $884,577; total, $7,449,254.—V. 132, 
D. 2009. 


Pacific Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative pref. stock, par $100, and $1.50 per share on the $6 cumulative 
seat stock, no par value, both payable Aug. 1 to holders of record July 18. 

imilar distributions were made on May 1 and Feb. 1 last and Nov. 1 1934. 

On the 7% pref. stock, payments of 87% cents and 88 cents per share 
were made Aug. 1 and May 1 1933 respectively, prior to which regular 
quarterly dividends of $1.75 per share were distributed. On the $6 pref. 
stock payments of 75 cents per share were made Aug. 1 and May 1 1933, 
prior to which regular quarterly distributions of $1.50 per share were made. 

The Aug. 1 peyment will leave arrearages of $8.75 per share on the 7% 
pref. stock and $7.50 per share on the pref. stock.—V. 140, p. 4410. 


Pacific Telephone & Telegraph Co.—E£arnings— 
Period End. May 31— 1935—Month—1934 1935—5 Mos.—1934 


$22,454; due from aff 





Operating revenues__-__- $4,768,025 $4,521,050 $23,038,917 $22,007,151 
Uncollectible oper. ref_ - ,200 21,2 428 .750 
Operating expenses _-_-_-__ 3,279,345 3,133,897 15,869,577 15,074,800 
Rent from lease of oper. 
I. Ge ak dake ac in ce Ae 70 70 373 372 
Operating taxes _______ 520,324 581,000 2,555,667 2,579,784 
Net operatingincome. $952,226 785, ; , : : 
me —— ry $785,023 $4,531,618 $4,239,189 


Parke, Austin & Lipscomb, Inc.—Zarnings— 


Income Account for the Year Ended Dec. 31 1934 


Gross profit on instalment sales collections___._._._._.._._.________. $117,188 
Miscellaneous income 





SE SLES OS OPT” Se ER $119,859 
Administrative, general and selling expenses________._._....____. ’ 
ve agst.. contingent loss on advances to finance the publication 
and distribution of The Source Records under agency contract 
with The American Legion (in addition to $32,502 commissions 








received under the contract and credited to this reserve)________ 30,223 
Amortization of agency contract with The American Legion._____~ ; 
Net loss from operations for the year_____________...._.___.__._ P 
Special reserve for balances due from officers and employees under nee 
common stock purchase agreements____...._............_. __. 22,552 
i a $114,539 


—vV. 139, DP. 2371. 


Pan American Petroleum & Transport Co.—Forms 
New Subsidiary— 


The company on July 17 announced the organization of a produci 
subsidiary to be known as Pan-American Produciton Co. iene cammanar 
has been incorporated in Delaware. 

The new subsidiary, it is said, will engage in producing oil in the South- 
west. Its output will be supplied to the refinery of the Pan-American 
Refining Corp. at Texas City, whose products are marketed by the Ameri- 








July 20 1935 


tion will be at Houston, 
been en- 
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can Oil Co. Headquarters of the new organiza 
Tex. E.R. Turner, formerly with the Continental Oil Co., has 


gaged as manager.—V. 140, p. 3729. 


Pantepec Oil Co. of Venezuela—To Increase Stock— 

The stockholders will vote July 22 on changing the par value of the capital 
stock from no par to vi pee share and serenees the authorized stock from 
2,000,000 shares to 2, ,000.—V. 136, Dp. 8. 


Park Square Real Estate Trust, Boston—/Foreclosure— 

The New York New Haven & Hartford RR. has informed the Interstate 
Commerce Commission that it wishes to foreclose on real estate em 
in the Park Square Real Estate Trust in Boston, on which the road holds 
si Ne To mortgage notes and an interest in advances amounting to 

The New Haven is informing the Commission of the steps it proposes to 
take because the notes and advances are pledges with the Reconstruction 
Finance Corporation as part collateral for a loan to the road. 

The New Haven proposes to bid in the property for approximately the 
amount of the notes and the advances a either to develop it or sell it. 
The road told the Commission that revenues from the property had been 
insufficient to meet taxes. 

Under the New Haven plan the RFC would be 


ven a new = + 
the pro in substitution for the assignment of the notes a va 
it now holds. The Commission, in a letter to the road, questioned the 


loss to the RFC in the value 


New Haven as to whether there would be an 
the road how it proposed to 


of the collateral held. In addition, it ask 
develop the land.—V. 131, p. 2234. 


Parmelee Transportation Co. (& Subs.)—Zarnings— 
Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—19234 


Net loss after int., de- 
ation, 3 i im doub @ $72,255 $57 519 $142,582 $151,864 


—V. 140, p. 17. 
Patino Mines & Enterprises Consolidated, Inc.— 








3 Months Ended March 31— 1935 1934 1933 
Income from mining operations __ _ _- . £420,984 £561 ,941 £228,149 
Prod. cost, tax & cont., &c__._...__.- 296,111 398,194 175,293 

EE Pe ee Pe eT ree ule £124,873 £163,747 £52,856 
Depreciation & depletion... _..-- ‘ aa 76,260 75,985 75,651 
Reserve and exchange _____......--.- ee 060ml 

Net loss. --- a di ah amie ehthay aaaaDiin on than £1,387 prof£87,762 £22,794 


—V. 140, p. 3729. 


Pennsylvania Bldg. (Pennsylvania Operating Corp.) 

The nee committee (Edwin H. Bigelow, Chairman) has ex- 
tended until Sept. 1 1935 the time for receiving lan of 
reorganization of the lst mtge. fee 6% sinking fund 15-year bonds. At 
the close of business on July 9 1935 there had been deposited $1,314,700 
of bonds. The committee those who have not yet deposited their 
bonds to do so promptly in order that the property may be reorganized 
the cave terminated at the earliest possible date. See also V. 140, 
p. , , 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities—Balance Sheet June 30— 








1935 1934 1933 1932 

Assets— . $ $ . 
Cash and amount on 

deposit with Federal 

Reserve Bank_.____. x50,506,604 x52,053,192 x43.353,382 13,915,990 
= lS eee  . .  eaewes 2, ,040 
Due from banks and 

items in process of 

collection... .......-. See x See x See x 23 .520,009 
Loans upon collateral... 44,873,633 57,826,937 74,779,066 90,173,406 
Investment securities... 78,798,992 66,369,958 76,736,065 68,705,744 
Call loans to brokers_.___ 13, , 20, ee eae 
Commercial paper. -_--_- 20,998,923 19,277,749 14,504,372 18,232,600 
Reserve fund for the pro- 

tection of cash balance 

in trust accounts_-_-_-__- 9,053,612 5,353,392 5.342.676 7,455,963 
Miscellaneous assets._... 4,577,056 5,329,074 4,818,568 2,276,735 
Interest accrued ____._ ,228 982,300 1,516,912 1, ,612 
Bank buildings --. --~-_-- 2,007 ,593 2,005,608 2,254,880 4,021,364 
Customers’ liability ac- 

count letters of credit 

issued and acceptances 

A TARDE 1,258,039 718,275 281,244 384,643 

Dasasancatecean 226 .363,680 230,216,488 223,587,166 232,950,109 

Liabilities— 
EEE aD 8,400,000 8,400,000 £8,400,000 8,400,000 
s gk BU MS 2, 000 12,000,000 17,000,000 : ,000 
Undivided profits __-__- 1,752,949 1,865,474 1,680,955 1,118,352 
Reserve for contingencies 1,165,493 2,087,543 9,313,108 8,441,903 
Reserved for dividends... y336,000 36,000 336,000 630,000 
Reserved for building _ __ 781,366 
Res. for taxes & e ath. 209 272 1,192,579 1,175,622 | 331,470 

checks & Clear- 

ing ouse due bills 

i eT De ee 820,684 
Interest payable Sone Site pigep ie 2 SE 231,381 352,533 391,588 
Miscellaneous liabilities _ 11,944 24,699 154,423 115,080 
Letters of credit and ac- 

ceptance, executed for 

customers........... 1,258,038 718,275 281,244 384,643 
I nn i ee 201,226,982 203,360,536 184,893,281 184,535,024 

TS ba alias (os dik oh healt 226,363,680 230,216,488 223,587,166 232,950,109 


x Includes amounts due from banks. y Dividends payable July 1 1935.— 
V. 140, p. 151. 


Pennsylvania-Dixie Cement Corp. (& Subs.)—Farns.— 





12 Mos. End.June 30— # £1935 1934 1933 1932 
ee ,204,295 $568 ,524 $371,197 $350,902 
Depreciation & deplet’n. 1,364,388 1,366,175 1,378,764 1,385,823 
EE oak bike Be ws a 552,690 572,524 580,751 08,219 

Si i cat i $712,783 $1,370,175 $1,588,318 $1,643,140 


Current assets as of June 30 1935, amounted to $4,211,385 and current 
liabilities were $452,155 comparing with $4,583,637 and $442,999, respec- 
tively, on June 30 1934.—V. 140, p. 3729. 


Penn Traffic Co.—Smaller Dividend— 

The directors have declared a dividend of 5 cents per share on the common 
stock, par $2.50, payable Aug. 1 to holders of record July 15. This com- 
pares*with 7% cents paid on Feb. 1 last, 5 cents on Aug. 1 1934, and semi- 
— are i neg of 7% cents per share paid up to and incl. Feb. 1 1932. 
—yV. =, ; 


Pere Marquette Ry.—RFC Loan Exiended— 

The Interstate Commerce Commission on July 11 found the company not 
to be in need of financial reorganization in the public interest at this time 
and approved (conditionally) the extension for a period not exceeding thrre 
years, of the time of payment of loan by the Reconstruction Finance Cor- 
poceton ae comeany in the amount of $3,000,000, maturing July 19 

—vV. 4 : 


Philadelphia Dairy Products Co., Inc.—To Reorganize 
The petition of the company (subsidiary of United States Dairy Products 
Corp.) to reorganize under Section 77-B of the ~ pomnyges 4 Act, was 
granted July 15 by the U. 8. District Court at Baltimore. he present 
management was continued in possession of the business.—V. 139, p. 1413. 


Pierce Oil Corp.—O/ff Bechange List— 
See “Chronicle’’ July 13, page 195.—V. 140, p. 4078. 


Fitteburgh Forgings Co.—Listing A pproved— 
The New York Curb Excha has approved the listing of 220, h 
of capital stock, $1 par--V. 140, p. 2367, ae 
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_ The $1 aividen Plate Glass Co.—Correction— 
fA that is to be 
y 20 (not July 15 as previously reported) .— 


Postal Telegraph-Cable Co.—Karnings— 


[Includes — pena Only) 
Tees. & Gabke ope tev $1-947,620 seers 
o rev. 20 $1,867, 
Teleg. & cable oper. exp. 1,721,858 $1567 804 


141, p. 1 











tae fae 41667 41,667 208333 208/333 
Nomoperating income.. 260-085 $98.12 $350.017  $196.117 
Deductions. 72-2222. 338888 © $98 348 $355.467 —$208.197 
_¥' ora. “4 4078 encace $57 ,450 $117,835 $776,019 $885 334 


Postal Telegraph & Cable Corp.—Committee Reports— 


The protective committee for the 25-year collateral trus d bon 
due July. 1 1953, and the 25-year collateral rast Sod ~ Haha Reed 5 oe 
obert Lehman is Gratennnn has sent a letter to 


Pde 1] i which - 
ese securities announcing that the committee has received 
letters of authorization from owners of more than $13,000,000 principal 
amount of bonds and in excess of £150,000 principal amount of debenture 
stock. The committee says it has intervened in the court proceedings for the 
nization of the company 
The letter says the committee has been informed that the security po 
the bonds and debenture stock, pledged with the bee Trust Co., 
trustee, under the collateral trust indenture. consists 20,000,000 4% 
notes of the Commercial Cable Co., due e July 1 1953> 413,191 common 
shares out of the 413,804 outstanding the Macka Companies: and 
427,176 sharee of the 4% cum. preferred — AR By Bs. Companies. 
he committee's letter says the Commercial Cable Co. wf not paid the 
interest due on July 1 1935, on its notes and that no dividends have been 
paid on the preferred shares of the Mackay Companies since Oct. 1 1932, -— 
il poe on the common stock of that company since Jan. 1 1931.—V 


Powdrell & Alexander, Inc.—Earnings— 


6 Mos.End.June a 193 
Nat also dimste 5 1934 1933 1932 
By WA mark-down $61,323 loss$73,231 $160,588 loss$10,205 


Prudence Co., enc.——Repayment of y Frines par 
Central Hanover Bank & Trust Co., tet 
of guaranteed collateral trust 5% % gold Mk ing aot May 1 
payment on account of be made upo 4 45 rate of $250 on each $1,000 principal 
ab ies office, TO Bore ee eet n of the bonds to the bank 
. way, N. , e pur- 
Fae = aor & me S. 8. District sy SB, iy 
York, made in the p in that Court for the reorganization 
the company . and to an. _— of the Supreme Court of the State of 
New York 141, p. 


Public Service ean of New ee ae 


Period End. June30— _1935—Month—1934 1935—12 Mos.—1934 
cesesccee %. 631,070 $10,061,124 $119950,903 $119347 ,057 


-~ ere 





Operating expenses. - . . - 6,565,553 6,695,905 81,009,783 78,000,133 
Net income----__-_-__- $3,065,517 $3,365,219 $38,941,120 $41,346,9 
ae mgs ouplue. 1,822,054 12,136,472 24,543,267 26,490 316 


Pullman Co.—Earnings— 
+ Seger and expenses of car and auxiliary operations] 
1935—Afonth—1934 1935—5 Mos.—1934 


$3,660,454 $3,333,616 $19,272,837 $17,668,891 














expenses_______ 3,833,216 3,539,069 20,478,625 17,166,881 

Net persone. be acta ak def$172,.761 def%205 452def$1205,787 $502,010 
ations: 

Total revenues_______ $124,389 $107 ,682 $678,884 $562 .452 

Total expenses_______ 118,266 107 ,422 606 ,048 537 ,202 

Net revenue_______ $6,122 $260 $72,536 $25,249 

Total net revenue______ def$ 166,638 SS jeadetsi 132,951 $527 .259 

Taxes accrued_.______ od 132,382 123 ,564 669.711 714,233 

Operating deficit_____ $299,021 $328,757 4 $1,802,663 ..,$186,974 

—V. 140, p. 4079. awa 


Pure Oil Co.—WNotes Offered—An issue of $32,000,000 
15-year 444% sinking fund notes (carrying non-detachable 
common stock purchase warrants) was publicly offered 
hog 17 by Edward B. Smith & Co.; The First Boston Corp.; 

y, Stuart & Co., Inc.; Lehman Brothers; Field, Glore 
eC Co.; Kidder, Peabody & Co., and Central Republic Co. 
The notes were issued at 100 and int. A prospectus dated 
July 17 affords the following: 


Dated Hy 1 1935; to be due July 1.1950: to be issued in coupon form in 
denom. of $1,000, re le as to principal "ey, Principal: : and int. 
payable at principal ce of ag: | National Bank & Trust Co. of Chicago, 
trustee, or, at option of holder, at yy office of Chase National Bank, 
New York. Int. payable J. & J. F mill tax, Maryland 4% mill tax, 
and Mass. income tax not exceeding 6% per annum, refundable upon 
Spomcetion. Semi-annual s fund, commencing in 1940, payable each 
ov. 1 and May 1 to and incl. Nov. 1 1949, either in cash or, at company’s 

option, in notes, sufficient on each such date to provide for the or 
redemption of $550,000 of notes. Red. at company’s o don or part by 
lot on any int. date upon 30 days’ notice at t. together with a 
1 ae of 5% if red. on or before July 1 1940 pen as to notes era 

th proceeds of exercise of warrants in which case paige = AK! 
} such period); 214 % if redeemed thereafter and on or before Jul uly 15 

um decreasing %% each two years thereafter to and in July 
1948; premium to be 6 %, Jan. 1 and July I 1949; no premium + a 

Warrants—Each note will carry a non ble warrant to be issued 
under an agreement with City National —_ & Trust Co. of Chicago, 
warrant agent, exercisable for the purchase of 30 shares of common stock of 
the company, unless note is ony redeemed, at the angen prices 

to be adjusted under certain contingencies specified in the agreement): 

15 per share to ‘ona ti incl. July 1 1938, and at prices AR $2.50 per 

for each subsequent three years od thereafter up to maturity. 

Listing—The company has to make application in due course for 
the listing of these notes and the common to be issued on the exercise 
of the warrants on the New York Stock Exchange. 

Purpose of Issue—Net proceeds in the povrmary 20] amount of $30,916 ote 
(incl. 444 estimated accrued interest and after deducting estima 
expenses in the amount of $217,450) are to be used for the following purposes, 
the approximate amounts de voted to each purpose so far as ble 
being as follows: (a) $12,593,750 to redeem, y off bank loans ob- 
tained to supply moneys to redeem, on or - wadb ye Aug. 7 1935, the entire issue 
of pote BP fund gold notes, due Aug. 1 1937, of the company, not 

Baa application of sinking fond mere the amount neces- 
h such redemption including $ 000 eng ont 
$93. 7 50 premium ($343,750, the amount of mw tnwer interest 
1935, to be supplied from gen funds of the company); (b) $15. ig? 7500 
to redeem, on or about Sept. 1 1935, the entire issue of 514 % sinking fun 
gold notes, due March 1 1940, of ‘the oamgany . not ee S - do, 
<auisension of sinking fund moneys, the amount necessary to accomplish 
such oye including $15,000,000 "principal. and $187,500 premium 
($412,500, being the amount of accrued interest to Sept. 1 1935, to be su 
plied from general funds of the company); and (c) approximately $3, 135,7 
to increase working capital. Any of such proceeds not actually applied to 
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paid on Aug. 15 is Rover to — of 


being formed in 1895. The name was changed to Pure Co. on July 1 
1920. In 1923 and 1924, it acquired the assets of Humphreys Oil Co. and 
Humphreys Pure Oil Co., which were primarily ucing properties located 
Woducing &Refinite Carp. ot Anotcs bow caplet soc previously had 
been ee and ‘whose a assets consisted in large part of producing pro- 
perties loca klahoma 

The company and its subsidiaries e business of acqutrins. 


Caroush lease , contract or otherwise, wand eveloping interests, in 
proven oil + ey —_ producing, Pp - . hs >. 


automotive and p- tl ees , and fuel oil; and in 


on operations incidental to the p Sean 
: By for qo 44 ay mar in the inverest. in ee ae 
n 
oil lands on which are located a —— 


producing wells. Its pal pr 
yg Be oof Texas, the geen pon of 


, and 
ucts, 
= 


duction at present comes from the Van 
the Cushing and Seminole of Oklahoma the Siehh Creek 
West Virginia, and the Midland and Porter pools of Michigan, in 


pool of 

all of which it I - leasehold interests 
The com estimates that its ne 

pro ies orehe and in porcess 

an 


dition to the f the company also arne a 75% stock interest 
a Sao oe tne ronmning Sosa Ye enna a te 
oco Oo des under con on from 
apgroutmately 65 20) seten in Se hone Dleracm aracaibo district of Venezuela, 
acreage is mainly un oped 
tion facilities a —_ oil pipe lines, gasoline pipe lines, 


marine equipment, and motor 
The campany owns seven i ieees. with aA daily capacity of 


500 barrels crude. ty of the refineries and the terminals oper- 


The aggregate storage ca 
ated in connection therewitl ie approximate) [02,000,000 gallons, bined 


portion of crude oil reserves under 
net pe Srelepment is between 300,000,000 


The com operates seven nat ts 
aoay ca ty Of a proximately 21,100, cubic feet of gas and a normal 
prosecies ef sper tely 45, gallons of natural i 
e princi of the company and its subsidiaries (loca x. 
land S owned feet) have approximate storage capacities of 32,000, 


oducts are marketed thro 
rn sdgrheting F eee te ee eorioe Wants 2.600 service stations, and 4 agh Sb othe other 


ao Se - lease or otherwise by the y and 
I gee plants have a storage capacity of appromimately 51,- 
= crude oil 


000 000 
Protatien Cini ’s net production (after royalties Ny - 
—— ag" 19 460.000; 


all sources since 1929, Fee 1933 
1930, 15,356,000; 1931, 7 200,000. 1932. 19,810,000 
1934; 18,538,000; 1935 (5 months), 9,473,000 


Funded Debt and Capitalization (Giving Effect to Present Financing) 


Authorneee 0 Cupane 
15-year 44 % sinking fund notes, this issue- “332. 000 ,000 
Ag AF RAR GR: Giley Aes 2 FE RRARE TS 4,000,000 shs. 3.038.370 she, 


a 130,000 
6% cum. -F=4-] Reel 000,000 ats. b168.090 she. 
274 Ze cum. pref. stock (par $100)---------)5 qq warr'ts 32,000 warr. 
a 960,000 shares of com. om. stock are to be isgued and held in the treasury 
eserv t exercise arran tach 
n od fe ompany held in ‘its employes savings investment fund as of 
Cc 


shs. of cum, . stock , 28,562 shs 
yak 8% § n pref. 1 1940. 


POO 574 7a 
not to be offered separa tely, but are to be attached to the notes. ALN 


rian nn nm J yo - ye hn 


banks unsecured 
to 1940 inclusive’, for the p 


the | These leans Ft fenced by seria 


orm. These notes are to 


be executed the compan phe d pe 
bear interests at rates v > ca oe to 3% % per annum and are no 
so Sa mess enews aay Snes ture. It has also com ee See of 
agreem w com- 
mercial banks : cs, which assures the c ——, s ability Ae meet the redem aya 
on ts sinking fun 
notes, due Aug. 1 1937, pen the sale of the notes to be off under this 


os us. eriods 
ProsPee™’S Consolidated Income Statement for Stated P 


1935 
5 Mos.) 


(5 ey 855 $9, 3 SF 854 
* Inc. applic. toint. chgs $6,531,344 $8 308. 752 2 $10 138. > *6'918 523 


De 'n & depletion... 3,056,827 6,736,134 wlZ, 865331 

b Bal : '572,618 3,216,885 2,865, 
wr ~get oe. Ars ol? | ‘* depletion. b After deprec. & 

dep or d su 
ote—Annual interest requirements of the com ye of $1 60. 00 
solidated on all debt to be outstanding incl. oy t+ F ment of $1. ) 
on these notes and exclusive of provision for bond disc f thereof 
ving effect to this issue of moves | and the appa no 000 ar serial 
ents mad 

bank loans and retirement of current benk loans with the proceeds thereof, 


tima be approximately $1,642, 
at Underwriters "Phe 32,000, 000. ~~ notes > (with “trom July 1 1955, to the 
ered are to be so e compan P 
<a of peg ht pL to the members of a group who will be the principal un der 
ters as fo 
Edward B. Smith & Co., New York, $8,960,000; First 0, $4 480 0 000: 
New York, $5,440,000; Halsey, Stuart & Co. (Inc.), ee: nicago 
n Brothers, New York, $4,450,000: Field, Gh & noe ae Central 
$2,880,000; dder, Peabody & Co., New York, $2,880, ° 
Republic Go., Chicago, $2,880,000.—V. 141, p. 124. 


Pyrene Mfg. Co.—Special Common Dividend— 

The directors a. , a special] dividend of 20 cents aA poly = 
the common stock, par $10, payable Aug. 15 to holders of pos - ‘ 
This will be the first dividend paid on the common stock - Oe on lied 
1901, when 10 cents was distributed, prior to which dividen 
per share were paid each three months.—V. 139, p. 3335. 


Quebec Power Co.—Earnings— 1933 
Quww 1935 
6 Months Ended June 3 $1,770,841 $1, Py 550 $1,899,689 


Gee GR. co beccucdeocape tees 
Net profit, al] expenses & fixed charges 393.186 486.771 442.585 


but before deprec. & income tax --.- 
—V. 140, p. 2718. 


Radiomarine Corp. of America—Larnings— 
1935—5 Mos.—1934 
$370,931 

















Period End. May 31— 1935—Month—1934 
Teleg. & cable pone rev. $76 865 $76,331 tet ORS 
Telez. & cable oper. exps 64,398 64,923 311,098 $18. 
Uncollec. oper. revenues 250 500 1,250 ‘O78 
Taxes assign. to oper... 2,713 2,413 13,017 10 
Operating income_.-- $9,504 $8,495 $45,566 $34,584 
Nom-oper. fnesmse. 2... 411 402 3°137 2'579 
Gross income... --- $9,915 $8 897 $47 ,704 $37,163 


Radio-Keith-Orpheum Corp.—Special Master Would 


Allow $9,600,000 Claim— 


is 
The payment of more than $9,600,000 to Rockefeller Center, Inc., 
recommended in a report filed, July 15, in Federal Court by Thomas Ls 
Thatcher who was recent] appointed Special Master to pass upon C 

c 


against the corporation, w is now in process of reorganiz4tion. 











446 


Mr. Thatcher passed upon 
allegedly caused by the violation of leases on the New 
Theatre and on Radio City Music Hall. 

He recommended the payment of $8,270,377, the amount of the un- 
amortized debt of the theatres erected under terms of the lease. He also 
regaenenses payment of $1,335,291 as damages caused by a change in the 
office lease. 





Rockefeller Center's claim for damages 
Roxy or Center 


Earnings for the 21 Weeks Ended May 25 1935 
Income from theatre adm’'s, film rentals and sales, rents, &c.. S18 3 ioe 








PE oki nweddoseneobnéanesbbensannsevé sinbepedisodnn 6,247, 
Diths chibbdbdbbaonebagdo sb ddboubadbd seneéoarndsactaa $2,142,737 

GE BE nn ws Dabo sdacdddcstiss dbebwovbcévabosesbacdéa od 254.136 
tt Pi tbatcchsdebnédvovda beesesésbcedbeatmnenmoos $2,396,873 

i. Ae Cr incited onngcansncoennawedemoondea 854, 


Depreciation and pened al badd be pokbee Ob bbdoddebonee 
Loss on investments and capital assets.____................-.- 7, 





Scenarios and continuities written off._....... 2... 48.114 
Participation of officers and employees in profits of subsidiaries - 174,567 
Receivers’ and trustees’ administration expenses.__._.._.._.... 127 ,853 
i ed the bedoodsbbaowabe 18,771 
en Se le be dowebebosba 131,495 
Ss adc cccohneonbhahbbbtbedobsbsoscodeds 204 

Profit before ovens” --4 dividends in arrears on cum. pref. 

oor. a pheum Corp., a subsidiary......-- $388 ,003 
oY. » P. 


Rapid ae Co.—Earnings— 


Period End. June 30— 1935-—-3 Mos.—1934 
Net profit after char 


1935—6 Mos.—-1934 











taxes and deprec____- $54,539 $82 307 $116,981 $113,701 
Shares capital stock... 40,844 40,515 40,844 40,515 
E per share.____ $1.33 $2.03 $2.86 $2.80 
-~——V. 140, p. 4413. 

R. C. A. Communications, Inc.—Earnings— 

Period End. May3i— 1935—Month—1934 1935—5 Mos.—1934 
Telez. & cable oper.rev. $349,645 $2359.651 si 692,904 $1,813,694 
Teleg. & cable op. exps- 329,656 291,709 1,568,630 1,439, 068 
Other oper. revenues. . . def6,.793 4.926 def23, 10, 
Uncollec. oper. revenues 1, , 5,000 : 
Taxes assign. to oper._- 10,840 19,919 56,589 97 .708 

Operating income. . -- $1,356 $50,449 $39,606 $274,992 
Non-oper. income. . ..-- 44,314 50,488 218,729 205 ,628 

Gross income._._._.....- $45,670 $100,937 $258 335 $480 620 
ee cod be 36,976 36,932 181,442 187 ,973 

Net income__....-.-.- $8 ,694 $64,004 $76.893 $292 648 


—vV. 135, Pp. 3000. 


(R. J.) Reynolds Tobacco Co.—New Chariman— 


8. BAS Williams was elected on July 11 Chairman of the board of di- 
succeeding Bowman Gray, deceased. John C. Whitaker was 
elected a director to succeed Mr. ,, Aly —V. 140, p. 325. 


Richmond Radiator Co.—Removed from Unlisted Trading 
The New York Ourb Exchange has removed from unlisted ees 
de agg any the common stock, no par, and the 7% convertible prefer 
8 , no par. 


Recapitalization Plan A pproved— 
The stockholders on July 10 sheeted a plan of recapitalization authoriz- 
shares of new common stock ($1 par) in place of the prenene 
75,000 shares of preferred and 75,000 shares of common s For 
details of plan see V. 140, p. 4413. 


Rio Grande Valley Gas Co.—<Seeks to Extend Bonds— 
To avoid the expenses connected with and pr under Section 
77-B of the he Bankruptcy Act, the a ny has cent to bon we a plan 
for extending to 19 the maturi ate of the $2,685,200 7 a 
bonds due April 1 1937. The ef, provides fo for a eB in the 
—eerets rate to 5% and the plan "in bei of 100 shares of common stock for 
AY ,000 bon ° consenting to the extension pr holders 
d consent they would receive approximately 12% % of the common 
stock to be optetaning. 
The plan also provides that the holders of the outstanding | $263 ,100 
notes would wavy - Ae their holdings for the company’s present 
preferred stock on a dollar for dollar basis. 
The company estimates that present earnings + ad be equal to 2% times 
interest charges on the mortgage bonds at a 5% rate. 


Income Account for Year Ended Dec. 31 1934 








Gross revenue (including other income).____..___._-_______. $602 ,077 
Operating expenses, general taxes and other interest_._______- 302 ,982 
eee 99,095 
Interest - funded Sines cyadidadiiditeiieshs wp sh Geant abel ila ddns ant atip dantedtiehinen in 188,734 
Annetinntion of bond discount and expense (net)....__..__.. 57,903 
i a $41,542 


Balance Sheet Dec. 31 1934 
Assets—Fixed assets, $5,821,712; cash, $40,526; accounts receivable, 


$75 295; notes and yeeremts s receivable, 9,789; inventories, $44,825; cash 
closed banks, $8,84 arges, 461; total, $6,137,4 
* Ldabilities Funded d debt, accounts pees fs 949; 


a Teeth bilities, 746; depos its, $51.2 O82 
payable wnak preen $3408 2; ty dividend payable, 


no 
oe her ee one depreciation, ee $708.0 ‘$1. 16; 7% cum. a= Te A $100 
par ; common s . us, 

total, $6,137.458.-V. 136, p. 3908. > re 


Riverside Apartments Corp. Washington, D. C.—Dis- 
tribution— 


The committee for the protection of the holders of bonds sold through the 
F. H. Smith Co. (George E. Roosevelt, Chairman), announces that it 
has received sufficient funds to pay interest on the deposited bonds of this 
issue at the rate of 7 % a year for the period from Dec. 1 1934 to June 1 1935. 
a ot ins Liban ne. saree dean of the a gmenant & — been 
mail olders of ce cates of deposit, in an amount to 50 for 
each $100 of de ted bonds. mi 

There are $353,000 bonds of this issue outstanding, of which $21,000 
matured on Dec. 1 1933 and the entire balance ( 2,000) matured on 
Dec. 1 1934. No provision has yet been made for the payment of the prin- 
rr 1 of these bo Real estate taxes for the fiscal year ended June 30 

ea Reve been paid infull. Asof April 30 1935 American ty & Trust 

trustee had on deposit, exclusive of the amount required to cover 

pst | interest on outstanding bonds of this issue, funds totalling $12,095 
derived from the o paces of the preperwy 

In view of the fact that the property is earning more than the amount 

required to pay taxes and interest, the committee feels that it would be in- 
advisable L¥ take steps toward a reorganization of the bond issue at the 


Rochester Telephone Corp.—Earnings— 
PB End. May31— 1935—Month—1934 1935—5 Mos.—1934 
$ 





ating revenues... $384,435 $381,663 $1,881, 878, 
Un collectible oper. rev... 1,268 1,037 . set St : aay 
perating expenses -_ _-- 301,168 289,430 1,456,684 1,416,672 
Spacing Sci scans 29,815 28,684 149,229 143 ,467 
Net o ting income. $52,184 $62,512 268,31 
et pe 4080, $268,314 $310,059 


Riverside Cement Co.—20-Cent Class A Dividend— 


The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $1.25 cumul. partic. class A stock (no par value.) 


payable Aug. 1 to holders of record July 20. This compares with 20 cents 
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per share paid on Feb. 1, last, Nev. 1, Aug. 1 and May 1 1934, 47% cents 
per share distributed on Feb. i 1934, 15 cents share on Feb. 1 1931, and 
regular quarterly dividends of: 31% cents per share from Aug. 1 1928 to and 
including Nov. 1 1930. 

Following the Aug. ws COT pooruais on the class A stock will amount 
to $4.28% per share.-—V. 140, p. 325 


Root Petroleum Co.—New Name—Transfer Agent— 
The Guaranty Trust Co. of New York has a een a py transfer agent 
of 42.845 shares of conv. pref. stock and 400 res of common 8 
of this company (formerly t Refining Co.): rood agent for the corporation 
to accept the old outstanding stock of Root Refining Co. in exchange for the 
stock of the new company. 
The trust department of the Guaranty Trust Co. of New York is now 
ting Root yoy Co. stocks for exchange into va Petroleum Co. 
stocks and notes on the following basis: One share of $1.20 dividend 
convertible preference stock ($20 par value) one share of common stock 
of Root 1 values) and $2 — amount of 5-year 6% notes due te A 1 1940, 
oot Petroleum for each share convertible cumulative prior 
preference stock ($10 par value) of Root Refining Co. Ten shares of com- 
mon stock ($1 par value) of Root Petroleum for each share of con- 
vertible cumulative preferred stock ($15 value) of Root Refining Co. 
One share of common stock ($1 par value) of Root mya Co. for each 
share of common stock ($1 par value) of Hoot te Refining Co. 


New Stock Listed on Curb Exchange— 


The New York Curb Exchange will list on notice of issuance 42,845 shares 
of $1.20 dividend conv. pref. stock, $20 par, issuable with 42,845 (additional) 
shares of common stock, in substitution for 42,845 previously listed shares 
conv. cumul. prior ref. stock also the Exchange will list on notice of 
issuance, 232,845 additional shares of common stock, $1 par. 


Root Refining Co.—Changes Name— 
The company has 4 its name to the Root Petroleum Co. 
latter company above.)—V. 140, p. 3732. 


Royal Dutch Co.—Dividend— 

A dividend for the entire year of 1934 amounting to 7 4% guilders for each 
100 Fa par value of yi has been received by the Chase 
National as su depositary. The equivalent thereof on New 
York shares, $1.701 share, will be distributed by the bank on Aug. 1 to 
holders of New York shares of record at the close of business on July 18 
1935.—V. 140, p. 4080. 


Russell Motor Car Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 7% eeuve stock, par $100, pa _— 
Aug. 1 to holders of record Jul A like payment was made on May 1 
last, and com — with $1.25 Hy on Feb. 1 1935 and Nov. 1 1934 and $1 
per share pai uarter from M em | 1 1933 up to and including Aug. 1 
1934, prior to which ¢ e company regular q Sydow Bye vidends of $1.75 
per share. The pak. payment be — in Canad funds and in the 
case of non-residents is subject to a 5? 

Accumulations after the poyment 4B a Aug. 1 dividend will amount to 
$6 per share.—V. 140, p. 


St. Louis Public Service Co.—Chairman of Bondholders’ 
Committee Resigns— 

Arnold G. Stifel, Pres. of Stifel, Nicolaus & Co., Inc., investment bankers, 
resigned July 10 from chairmanship of the City & Suburban Public Service 
Co. bondholders’ committee 

There are $3,263,000 City & Suburban 5s outstanding, which became 
due July 1 + 1934 WV 141, p. 285. 


St. Louis Southwestern Ry.—Bond Gold Clause Upheld 
by Court—Judge Rules Interest Must Be Paid at Contract Rate 
to roe Holder—Company to Appeal Decision— 

owing out of the devaluation of the American dollar when 
af Unit yo 3 went off the gold standard was decided July 18 in favor 
of a foreign bondholder, 


As a result or tt the decision, the bondholder, a corporation in the Princi- 
pality of Liechtenstein, is to be d the interest on 411 bonds in Dutch 
guilders, or their equivalent A United States currency. 

The suit was decided by Federal — Knox, who wrote no opinion, 
but merely ed an hy an answer to the —— ed by 











(See 


p of those 4 poe here, J ‘a a lclleed, 
oounteias equivalent in value to $25 in 


the law firm of Guggenheimer & 
behalf of the Anglo-Continentale Treuhan, G. 
clause, and was not brought to test 

y theory relating to the gold aeune in bonds—a matter that has been 
decided by by the Supreme Court. 


The optional currency clause is found in many pen issues, its purpose 
ha been to make lones attractive to foreign investors. ‘Prior to the 
devaluation By the dollar, payment in dollars was generally accepted with- 
out quesiion, but when the dollar was depreciated holders of s a bonds 
began to demand payment in — old-bloc ae ae oe which had appre- 
ciated some 69% in terms of th yA mmsy 


Untermeyer, was in 
4 was based on the optional currency 


This contingency was not aovened by pnp in abrogating the gold 
clause in all bonds and contracts. 
By the present decision, the plaintiff gain bere from $14 to $17 


on each = The court ordered the pnw t to fulfill its contract 
and yey 2 ool ers, or the equivalent in legal tender of the United States, 
72 with interest. 


$16, 
In computing the nouns eo be paid, iy Knox allowed $39.63 for 
4; $42.23 b 3 each coupon due July 1 1934, 


each $25 gage due Jan. 11 
and $42.26 coupon = “ho. 
The a 44 Southwestern is ae , the Southern Pacific Co. 
Daniel Upthegrove, President said that an immediate appeal would be 
eral Court that the road must pay one of its 
European bondholders in Dutch ders or their equivalent in United 


States currency. 
—Second Week of a Jan.1to ae 7 
$279,400 $290,634 $8,384,553 $7,832,408 





Schenley Distillers Corp. (& Subs.)—Earnings— 


Period End. June km 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net prof. after pro 





Fed. taxes & oth. At. $1,443,030 $1,058,229 $3,030,652 $4,272,567 
Earn. per sh. on 1,050,- 

000 shs. ($5 par cap. 

RBA, 92 ct eR ge $1.37 $1.01 $2.88 $4.07 
an 140, p. 3057. 
Schiff Co.—Sales— 

P we: 1935 1934 1933 
Four weeks ended Jan. 26...-.--.--- $506,395 $486,506 $357,430 
Four weeks ended Feb. 23_____---- 566,614 515,157 441,916 
Four weeks ended Mar. 30____-.-.-- 877,3 1,143,765 664,335 
Four weeks ended Apr. 27....-.--- 1,147,789 844,511 833,852 
Five weeks ended June 1... .-.--- 1,306,148 1,469, «877, 446 
Four weeks ended June 29__.__..-- 1,124,925 989,721 i 131 ,681 

Six months ended June 30__-_.-_--- $5,529,252 $5,449,629 $4,306,661 

x Four weeks ended May 26.—V. 140, p. 4414. 

Seaboard Air Line Ry.—Annual Report— 
Traffic Statistics for Calendar Years 
x1934 x1933 ui882 x1931 
Average miles operated. 43 4,356 4,424 4,479 
Revenue tons carried__._ 10, 2h thy ¥,633,705 8.772.640 13 is ,649 
Rev. per ton per mile__-_ 1.34 cts. 1.38 cts 1.33 cts 
Passengers carried. ____ 157 °. 660 921,597 704 369 742 274i 


Pass. carried 1 mile_____ 193, 1728. rg 146,109, —y 122,807 py 130,625, 638 
Rev. ap 3 pats. per per mile __ 1.78 1.63 cts 2.24 cts 3.25 cts 
ined corporate and eS ae BS 














Volume 141 
Income Account pg om Years 
eraling Revenues— x1934 1933 x1932 

Frefeht bbe ccecetowswed $26 .834,7 94 $26, 040,603 $24. 936 ,536 $34, 014. 178 
Passenger we eeerececcce 3.446.873 2.383.789 2.748.288 198 
DEED. «ba ac2cccenadioe 984.780 1,012,420 1,056,547 1,728 
BEE, 2a 0 oe dbiicbsane 1,278,211 1.049.425 1,034,344 i “482 396 
Get ne adbkddbehtiens 1,316.782 1,063 .320 964,620 1,440,165 
fet set Fovemmes 088, 861,442 $31,549,557 $30,740,335 $42,303 665 
Maint. of way & struc... 5,680,979 4,858,112 5,136,818 6,936,608 
Maint. of equipment... 7,088,191 6,301,163 6,788,509 8,328,002 
bee gid ohikedooe 1,589,71 1,541,245 1,656,859 2,083,392 
Trans OG. dis ennce 12,249,918 11,344,891 11,814,510 15,893,709 
M 1. operations. -_-_ 447,795 310,011 372,000 518,283 
ee errr 1,848,579 1,537,353 1,696,157 2,097,597 

Transp. for invest.—Cr_ 90,441 82,703 77,999 ‘ 





Total oper. expenses _._ $28,814,733 $25,810,072 5,649,906 
Net X euewees revenues. 5,046.710 . Tf rth $27 386.854 om 











, RRS TIRERa iain 197,914 ‘199.481 3339 615 3,172,499 
Uncoliectible ry. rev... 38,271 14,241 10, 19.668 

Operating income... $2,810,525 $3,525,763 $1,010,307 $3,461,592 
Other income___..____. 391,219 474,783 . 502,673 471,844 

Grons | income eee ye $3,201,744 $4,000,546 $1,512,980 $3,933.436 
Hire of uip.—Dr. bal. 1,027,389 761,042 660,666 728,600 
Joint facility rents__---- 151,222 142,628 140,811 154,343 
Interest on funded debt 7,670, ‘800 7,962,174 943,409 7,396,428 
Int. on equip. — ns_ 564 " 784,684 1,264,728 
Rent for leased road___ 588.317 174,170 802,423 807,761 
Miscellaneous... __.___ 1,105,003 783,134 709,167 692,329 

y Net deficit........ $6,530,504 $9, 528, 179 $7,110.753 


$8 ,029 553 
x Combined corporate and receivers’ accounts. 


on adjustment mortgage (income bonds). 


Balance Sheet Dec. 31 


y Exclusive of interest 
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1934 _ 
invested fed in road and equipment.___._........_- 240,778,337 237,752,396 
Deposits in lieu of mortgaged property sold ---___ 105,008 105, 
Miscellaneous physical property__......_..____. 3,500,649 3,527,610 
Invest. in affiliated companies---Stocks. pledged... 9,586,920 9,586,920 
Dt Pn cnet wtiedmoctseddes dik beak 10,934.671 10,934,671 
Notes, —— sn indies as dh as Snide tek dsc ntbiabines tai deinen ‘445.708 4,445,886 
ER Rae ee eee ait 4,126,128 4,675,111 
Other investments in die eahlini sepia anaidhinudbiennn bili bi thin riclhdin oes oe et TH 
titi ete tn nn en ee 3, 8 ’ ’ 
Demand loans and PSEC ALE TER 400,000 656,152 
Time drafts and deposits__._._.__.__.._._.._....__. 1,216,350 2,591,530 
SS Cnn od abn ctbina diitinttbo ob eidetanbes 1,248,981 151,958 
Loans and bills r Rl te i iid i ke 123,148 177,148 
Traffic and car service balances receivable_____ _ _ 751,984 766,865 
Net balance receivable from agents & conductors. 9 ,064 268 577 
Individuals and companies_____________.___._ 816,252 918,566 
United States Governinent__________________. 563, 239 ,060 
Other companies for claims_________________. 17, 49,385 
Materials and supplies._.._____________.____.___. 3,929,740 2,817,876 
Interest and dividends receivable.___.._.__.____. 422,024 364,572 
RES SESE SES TTT Rae et ee oe 47 346 
ey Ce Gs, 666k. ie cule cubtisedeacd 10,568 31,863 
Working fund advances.............___..___.... 1,906 62,820 
Other deferred assets...._._._.______.______.._._.__. 336,132 305,381 
ts REE PE Pe AE Cee eee, Bree eee ,602 62,665 
Insurance premiums prepaid_____.______________ 77 494 114,638 
Se es Liwebebalediibbmen 2,089 60,925 
Other euadiaeed Ps & edd) dee ddan debts So 1,012,933 1,321,464 
ME bab badiwddble atactins ddd sie. % 292,535,025 289,596,166 
Liabilities— 
Common stock (2,600,321 shares, no par value)_. 61,179,262 61,179,262 
Preferred 4-2% i eee 23. ,100 ,894,100 
Pref ERA 37 ,300 37 ,300 
ae among t obligations bin eebeiides DT asians 1 yey Hy vr ol 
Mortgage bo proprietary companies_________- , ’ , ; 
Seaboard Air Line bonds_.._.._______________. ,500 ,622,500 
Secretary of of United States—Notes._ 14.443 ‘888 14,443,888 
Union Switch & Construction Co. deferred payment ‘930.338 1,070,824 
Other neous oObligations___.._._______._- 37 ,220 37 ,220 
Receivers’ certificates._.._.._..___________________.. 13,615,000 13,566, 
Non-negotiable debt to affiliated companies. _-_-_-_-_ 20 696 320,696 
Traffic and car service balance payable_________- 1,367,663 1,217,11 
Audited accounts and wages vane Ahh FOIE 07,624 2,412.63 
Miscellaneous accounts payable__........... -- 1,187,447 1,204, 
Interest matured unpaid.__....._._._._-_-__ 885,639 21,899,843 
Grants in aid of construction__._.........._.- 13,889 13,889 
debt matured unpaid._.............-.. 24,283,024 18,441,343 
Unmatured interest accrued___.........._-__ 5,009,524 3,957,457 
Unmatured rents accrued._.______.__._.__.--___- ,273 848,8 
Other current Mabiiities...... ccc cccccccccccs 49,821 65,175 
Other deferred liabilities_._.__...__.__._.__-_ 958,052 27 865 
RE Ce i RRS ES aR I a oe 902 ,903 911,483 
Accrued depreciation on oqut Rs ee ae 16,252,666 15,230,857 
Reserve for outstanding stock of proprietary cos _ 19,026 19,026 
Other unadjusted credits__.___________________. 870,602 4,315,183 
Additions to property t through income & lus _ . 840,937 .214 
Funded debt retired through income & surplus_--_ 4,205 4,205 
ee re ae dnoesnon 39,517,418 30,280,934 





Wc eksswnnccinbadap cep car wennskeaqowh 292,535,025 289,596,166 


Plan for Refunding Certificates Approved — 

Federal Judge Luther B. wey of the Eastern District of Virginia has 
signed an order authorizing the consummation of the receivers’ ae for 
refunding equipment trust and receivers’ certificates (V. 140, p. 3564). 
The receivers state that already $21,000,000, or 80%, 
ceivers’ certificates, issued for equi a trust certificates and ters of re. 
trust ee, have approved the :. + ~ due on these issues 
will be paid in accordance with the plan only to those depositing 

The receivers also were authorized to pay one coupon annual! ‘on the 
Te. nay + Ay issues which also were provided for under the plan.—V. 

Pp 


sen Carlos Milling Co., Ltd.—50-Cent Extra Dividend— 
directors have declared an extra dividend of 50 cents per share in 
addion to the regular monthly dividend of 20 cents per share on the com. 
stock, $10, both payable Aug. 15 to holders of record Aug. 2. Previous 
extra butions are as follows: 80 cents on May 15 last, 30 cents on 
Feb. 15 1934, and 50 cents on May 15, Aug. 15 and Oct. 16 1933.—V. 140, 


p. 3057 
Second International Securities Corp.—Earnings— 











6 Ries. End. May 31— 1935 1934 1933 1932 
Interest _.__.___ - Pee SM $68 ,594 $79,593 $126,601 $185,216 
Divs. co no stk. divs.) 108,804 91,714 58,291 160,106 
rr gal 25 ll 483 

Gross income________ $177 398 $171,332 $184,903 $345,805 
Investment service fee __ 15,217 15,247 20 496 45,645 

iscellaneous . 13 ,563 14,418 15,298 28,451 
Int. & amort. of debs. 103,203 103 ,20 103 ,203 159,109 

laneous taxes____ 1,817 2,248 3,93 2 567 
Foreign govt.taxes..... $$ -..-..-- 742 358 1,587 

Net income_.__..__-~ $43 ,597 $35,473 $41,617 $108,444 
Divs. on lst pref. shs___ 14,601  & ear 23 363 
ee tt eee . mega 20, 
es ee | aes Fk ON ee ~  ‘seneean 92 427 

Balance of income___. $28 .996 $12,110 $41,617 def$27.347 


447 


Comparative Balance Sheet May 31 




















Assets— 1935 1934 Liabilities— 1935 1934 

x Invest. securities Preferred stocks. .$2,168,150 $2,168,150 

(less inv. res.)..$5,928,494 $7,042,260 . a ee 
Miscell. securities. fee ee 308,091 308,091 
Cdetnnditinnape 565,918 41,932iz Clas B common 
Accr. ine. receiv Riis teawcee 60,000 60,000 

& items in course 5% debentures... 3,775,000 3,775,000 

of collection.... a54,043 52,865 | Current liabilities. 82,035 94 442 
Securities sold not Ee 416, ‘973 975,288 

PE Hacece 511 2,614 
Unamort. disc 
debentures... .. 223,644 241,300 
. sR Fee $6,810,249 $7,380,970 Bee seebesbsia $6,810,249 $7,380,970 
x Total wy yess of securities taken at market a May 31 
1935 was $5. 559 ,65 p. against 35, ay ,847 in 1934. y Represented oy 091 
$1 pars y 600, 10-cent par shares. a Accrued 
income only. _y. l eas. 
Selected siiecheliin Inc.—Earnings— 

6 Mos. End. June 30— 1935 1934 1933 | 1932 
Interest income. _.-_-_.-.- $171,357 $174,646 $146,005 $149,130 
Dividends (excl. divs. on 

corp .’s own stk. held) _ 684,434 587 ,384 646 ,428 963 ,085 
Miscellaneous income. . . 1,223 28,750 5,175 56,093 

Total income__.__.-- $857 ,015 $790,780 $797,609 $1,168,309 
General expenses... -.-_. 47 ,381 48,726 53,655 68,766 
Service fee. ........... . 89,040 73,251 71,847 
Ms nis btn bhaate 15,148 25,728 26,728 5,735 

Net income... ..... $710,886 27 285 975 $1,021,960 
Dividends. > on $3. 50 cum. ais iit _— 

prior stock........ 703.810 1,105,978 1,105,978 1,106,374 

a cudnsheotents sur$7 ,076 $478,693 $462,003 $84,414 

Statement of Surplus June 30 


1935 1934 
I. BEING TEA» ann stienentiindaihen neta odin denna $22,529,499 $24,527,254 
Arising from conversion of conv. stk. into com. stk. 42 4 





Bee new oghangaseeccnsncsdcucosonnsocnces $22,529,541 $24,527,258 











Bape Ge Gee Ge BE. cusoneumccnenecéantee 1,213,394 763,401 
a te en enadmamene $21,316,147 $23,763,857 
Net income, as per statement. _............-.--.- 710,886 627 ,285 
ML + hidwtneamandeeitnsh andsaeanbanedne wet $22,027 ,032 $24,391,142 
Dividends on $5.50 cumulative prior stock. ~~~... 703,810 1,105,978 
oe ea SIN Tas oven will nsih'an te acgheneieni>thtninin & tnahiadaoraenien $21,323,222 $23,285,164 


ote—The unrealized appreciation of investments on June 30 1935 was 
#1 ot B08, g:658 rd compared with an unrealized depreciation of $3,210,922 on 








. Balance Sheet June 30 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Re catalan 1,083,434 405,615| Reserve for exp- 
Deposits in foreign penses, tax.,&c. 139,935 142,262 

currencies... ... 3s eer For. exch. contra. Pe. itr ‘hh ew 
Invests. at cost. ._x33,200,649 35,297,137} Dividends payable 357,163 563,192 
Note receivable... Sees tee Due for securities 
U.8. Govt.sec... 497, '959 1,095,614 purchased ___.. 262,263 12,970 
Rec. for sec. sold, $5.50 cum. prior 

BOs tii cab anbncéa 106,733 5,474| stock._........ 10,761,975 10,761,975 
Int. &divs.receiv. 350,234 321,365| Cum. conv. stock. 2,124,585 2,124,890 
Special depos. for Common stock... 2,119,102 2,118,919 

divs. (contra) - 357,163 563,192 | Surplus......... . 21,323,223 23,285,164 
Foreign exch contr. Ff Fees 
y Treasury stock. 1,316, '445 1,320,976 

, REESE S: 27,144,508 39,009,372 TER antec nak 37,144,508 39,009,372 





x Investments (incl. syndicate participations) owned on March 31 1931, 
are c—_ at the lower of cost or market at that date. Su uent pur- 
ed at cost. The market value of investments on June 30 
“9386 was as $1. 592,657 in excess of the amount shown above. y Represented 
by 14,900 units allotment certificates and 13,411 shares $5. 50 cumulative 
prior stock.—V. 140, p. 3907. 


Shaler Co.—Earnings— 











Calendar Years— 1934 1933 1932 
CN dn ton oi nee ee Beebnbhnes $991,712 $700,716 ,237 
Cost of sales, sell. & ——- exps-..-. 836,498 597 .276 595,324 
Depreciation of fixed assets... .-.-.-- 3, . 3,803 
Amort. of patents & patent rights - - - - 50,000 a  camewe 

Net profit from operations. - - - - - - - $92,118 $41,295 1loss$1,889 
Interest, discount and sundry income 8,149 6,557 15,191 

0 BO ES $100,267 $47 ,852 $13,302 
i Oe wees 2 0—si(iéak ae 060UCUC 674 
Foreign exchange fluctuations......-  -.----  «-«««-- 2,457 
Amortization of organization expenses -.-..- i #£««-~.«-. ,001 
Provision for income taxes. .....-.-.-. 18,000 EE . \ tenons 
ll, Se 5,380 3,817 2,986 

oe eeee ebeuee $76,887 $34,535 $6,184 


Consolidated Ralance Sheet Dec. 31 1934 


Assets—Cash in domestic banks and on hand, $192,283; foreign bank 
accounts, $14,467; cash value of life insurance, $6,139; customers’ accounts 
receivable (less reserve for bad debts of $12,577), $234, 695; employees’ 
officers’ and sundry accounts and notes (less reserve), $11,214; inventories, 
$65,407: prepaid expenses, $13,614; unemployment insurance fund (cash 
in bank), $1,024; sundry investments and advances, $46, 704; land, build- 


ings, machin and ment (less reserve for depreciation bf $131,947), 
$128,742; : $636.000 total, $1,364,290. 

Fore Kocounts yabie (trade), $18,093; sundry accounts payable 
(inel. royalties), $34,7 


; liability for olf club department assets, 
accruals, $15,138; provision for income taxes, 


wages, taxes and sundry other 
aa) Oe ae insurance 


$18.000: mortgage payable, $6,000; reserve for unem 
fund, $1,024; class A stock (20 574 shs. no par), 3 class B stock 
(79,900 shs. no par), $389,513; surplus arising t . reduction of stated 
value of class B stock and from stock retirements, $560,287; earned sur- 
plus, $75,161; total, $1,364,290.—V. 139, p. 2062. 


Shawinigan Water & Power Co.—Larnings— 





6 Months Ended June 30— 1935 1934 1933 
Gross revenue. ------------------- $6,276,715 $5,942,569 a$5,687,744 
General oper. & maint. expenses._.. 1,325,121 1,128,945 1,058.4 
Power purchased . - .--.--.---------- 788,296 760 ,937 0855 ,225 
Wen nce edecasceproccee 193 ,893 180,990 167,412 
Taxes and insurance... --.---------- 339,290 327 ,837 341,422 
U.S. exchange on fixed CROIGE cccane pees : , 
Reserve for exchange. -..-.-.-.-.------- ae). ee 
Fixed charges. - .------------------ 2,021,654 2,068,593 b1,756,398 

Surplus before deprec. & inc. taxes. $1,558,459 $1,422,614 $1,223,330 


a After deduction of $300,000 representing charge on capital cost of 
work under construction, but eliminated from gross revenue in the annual 
report for 1933. After deducting $300,000 as above noted (not de- 
ducted in 1933). ec Includes U. 8S. exchange of $100,615. 

In his report to shareholders Julian C. Smith , President, states that the 
power output for the first six wens of the present year shows an im- 
provement over the c cerrennen ding six months of last year. The total 

generated and sold to the end of June ag =e 2,617 ,814,717 kwh., against 
5. 242 .086.893 kwh. for the same met f last year—an increase ‘of more 
than 12%. 
y the first time in several years a favorable exchange situation made 
unnecessary for the company to pay a premium for exchange to prose 
aon interest payable in foreign currencies, although a reserve of $50 











set up for this purpose. During the first six months of last year 
euchange Ay hg Fan ye ne FF he 140, p. 2720. 


Signode Steel Strapping Co.— Accumulated Dividend— 

The directors have declared a di ietins anciariel aie, nar we aoe 
of accumulations on the $2.50 cumulative erred stock, par $30. ee ” 
Aug. 1 to holders of record July 27. A payment was 


Tented after the payment of the Aug. 1 dividend will amount to $9 

















Earnings for Years Ended Dec. 31— 1934 1933 1932 
Gross proceeds from sales, deposits & - f 
rentals billed for tools & a 
placed, discounts earned, &c. - - . -- | Unavail- | $2,197,235 I 560 504 
Coste of goods sold. ..........-.--- f able «, 2,078,851 1.600.552 
Operating profit. ..-----.------- | $118,353 1loss$40,049 
Earnings on tools and machines ntannedi 7 343 58,381 
FOCGs BUG « cs cacgoeweenesececese $154,778 $126,197 $18,332 
Deprecianan of plant & Lcpenuppast ow 39,984 49 864 40,992 
Amortization of patents..........-- 7 354 19,952 9, 
Government income —~" profits taxes x12,258 11,520 6.¢70 
Prov. to cover possible for. losses, &c _ alll ies i .~> “Pi gana y 
Reserve for contingencies. .......-.-. Cr33,000 0 BRS Ro ek i ae 
Minority interests in subsidiary..... -..... 904 403 
Net it for mae péovepeteenpseee $128,182 $23.957 loss 74,133 
Pind panko | wabeccdipenocna ] 8, 83, 
Approp. for adjust. "of value of invent. ne --.-» esiedle st? > ‘Bead 
Earned surplus, Dec. 31_....-.-.. $95 366 $32,930 $8,973 
x Federal income tax only. 
Balance Sheet, Dec. 31 ag 
Asseils—Cash on demand deposit & on hand, acec’ts & note. 


receivable, (less res. for credit losses of "$25 489), * $300, $44: inventoriesf 
32.049), 857; OD to officers ($644) & emplo ah (less res. for doubtful acc’ts of 

insur. ts & -» $32 O77; invest. . for. 
29.951: other apt oy ny less = ja tte est. losses of 


. in servi 
c. of $477 410) $3195 7; De F Bd) r 
; 04; organiz. exp. & other def. yo Fy $416 
tota 


$2,007, 
Liabilities——Trade notes caida $11,307; acc’ts payable & accrued liabs.. 
$129,369; —.. coms. for tool service, $284,796; unearned pro _ of prepaid. 
rental on tools in ce, $3, 518: ses res. for a ee $12°000: $2.50 cum. 
suet, seeckt ($30 par), ‘$961 770 stock (124,213 shs. no par), $366,403: 
a arising fro urch. of irene. stock uired at a cost of $108,544, 
143, 170: earned surplus, $95,366; total, $2,007,860.—V. 139, p. 1719. 


ge s, Ltd.—Accumulation Dividend— 

The directors ha mare Sergcee & Svidead of Si ae share on account of 
accumulations on the 07) 7 cum pref. stock, par $100, payable Aug. 1 to 
holders of record July Similar distributions were made in each of the 
peel ay ng my Goulelos und on Aue, 1 1934. this latter being the first 
oye $0 be mode on this issue since Feb. 1 1932, when a regular quarterly 

Vidend of $1.62 per share was paid. 

Accruals after the payers of the A Aug. 1 dividend will amount to $17.75 
per share.—V. 140, p. 2552. 


Sonotone seer wee Stock Issue 


The stockholders on July 10 approved of an Locally" » .uined 
. stock. The purpose of the new issue is to give the company a strong 


working cap capital tion. 
Dr Li ype om a | that sales for the first six neatie of 


1935 totaled $870, 000, | an increase tee over the same period last year. 
He said the six months’ earnings for 1935 would probably be as great as 
those of the whole year of 1934 Bee also V. 141, p. 126.—V. 141, p. 287. 


South Pacific Coast mye Co.—Tenders— 


The City Bank Farmers Trust Co., trustee, New York, will until July 23 
receive bids for the sale to it of ist mtge. 4% guaranteed d bonds, due 
July 1 at a price not 


1 1937, to an amount sufficient to exhaust $286 37 
exceeding par and interest.—-V. 139, p. 290. 


Southeastern Express Co.—Harnings— 
Income Account for Years Ended Dec. 31 





























1934 1933 
Charges for renepertation wececececccsccccccs $5,059,591 $4,325,552 
Express privileges.Dr.....-...-----...-.--.-.-- 2,049,401 1.536, 
Revenues from transportation._............ $3,010,191 $2,788, 
Revenue from operations other than transportation 125,273 . 116,132 
Total operating revenue... ................... $3,135,464 $2,905,116 
iin a entree ene eid atiddndheman 3,003,179 2,768,986 
Net operating revenue... .............-..-.. $132,284 $136,130 
tn dpdakuwabbabanehebdb enews aedne 95,71 . 
Uncollectible revenue... .........---.----.--.- l, 3,875 
ie dbase dt aeewonnbdsiésdécsade 5, , 
Other inco -- b hme a eae ROee oboe enesebbaseeceuees +08 B02 se Te th 
a Be Ces Bei : 
Reserve for " dividend em ininamueddintbd de ideas 967187 " 7 - 
Available for dividend. ..................... , 333 
Appropriation for dividend. .............. . _ ¥87 300 ry 
Balance transferred to reserve for dividend _.... _..... $3 333 
Balance Sheet Dec. 31 
Investments $1 aap 816 $1 Hg 1661 C se soy sy 
eeecce , ’ , ’ ap -sece 1, 
Cash with treas’er. 927,084 564,927 | Traffic bal’ ces ne io bss 1 os 
U. 8. Treas s. Ob. 47,000 438,000] Audited acots. ai { 
, 8. E. “* wages able.. 180,885 153,679 
of Virginia... 25,000 25,000 | Mise. pot ag pay.. 218,068 27 5340 
DRL cesiebese 5,378 6,400} Exp. privilege lia 113,373 154,949 
Remit.intransit.. 172,247 203 ,253 | Estimated tax liab 2,440 11,854 
Net balance receiv Unmat’'d divs. pay 35,004 ,004 
from agencies _ 79,713 75,254 | Deferred liabilities 4 RE aye 
nh oy then “uae ve ‘aan beer = gr ew credits 841,863 858,359 
sup : : bab 
aterial a t & loss bal 131,219 131,219 
ais weomede 11,165 13,001 
Rents & insur. pai 
advance... __ 1,595 1,310 
Other unadj. debits 5,420 6,445 
,. ES ae $2,604,496 $2,615,.7701 Total._..._... $2,604,496 $2,615,770 





Southern California Edison Co., Ltd 
Unlisted Trading— 


at. Ly & York Cart gage 5. gold 
e general mor ld bonds, due Nov. 1 1939 and the 
refunding mortgage 5% gol > Ene July 1 1951.—V. 141, p. 126. 


Southern Canada Power Co., Ltd crperenge** 


Period End. June30— 1935—Month—1934 1935—9 Mos.—1934 
Gross earnings -----..... $168,584 $176,102 $1,599,434 $1,645,308 


-—Removed from 


removed from unlisted tradin& 





Operating expenses. _.-- 67,083 65,705 629,957 593 ,990 
Net earnings___..... $101,501 110, 
isis. $ 397 $969,477 $1,051,318 


Boushern Corp. Dealing Sus pended— 

e New York Ourb Exchange suspended dealings in stock 
July 12 because the corporation withdrew its application ‘ir wer parmannens 
tion under the Securities uchanne J Act of 1934.—V. 129, p. 492. 


Financial Chronicle 





July 20 1935 


Southern Dairies, Inc.—Off Ne List— 
See ‘‘Chronicle’’ July 13, page 195.—V. 140, p. 4249. 


Southern Gas Utilities, EL berth 
Income Account for Years Ended Dec. 31 











1934 1 

Sean SOU... 6 no binds dcdbocposssdiasdwce $472,421 $399 837 
Sheraton expenses (including taxes). .........-.-. 258,451 223 815 

Net revenues from operation................. $213,970 $176,022 
ttt? C2eny... cht banbbcandbbuusadasd 249 

Gross corporate income. ..............-...-. $214,160 $176,272 
Interest on mortgage bonds. -.................-- 98,298 107,717 
Interest on 7% income demand notes... ......... 50,006 361 
Other interest and deductions. _................- 19,355 21,695 
Property retire’t & depletion reserve appropriations 46 500 46 ,500 








Balance carried to earned Sc cacosdindwben 
—V. 132, p. 3527. 


Southern Natural Gas Corp.—Time Extended— 
There have been de ted under or subjected to the plan and agreement 


posi 
dated as of April 15 1935, more than 85% of the outstanding 6% conv. 
sinking fund gold debentures, more than 97 : of ee ar other allowed unsecured 


the on and more of the $7 cum. pref. 
stock ed for d t under the plan, and Wks Gallons of mato tan 6 
majority of the cum. 2nd pref. stock, and of the com. stack have depemned 
the same under the plan, or agreed to do so. 
ae A BH, LW EN a, he tion 
the plan has been extended until the close of ness 


» 3 1935, ete should be made with Central Hanover Bank & 
io. ., the depositary, 70 Broadway, New York City.—V. 140, p. 3908. 


Southern Pacific Co .— Discusses Possibility of Bank Loan 
is discussing with 


The com to Washington dispatches 
a ye og Saucy af a tbank Inna the. 
$30 d be used to pay off the $22,000,000 
ction Finance Corporation and to improve the road's 


working capital position 
e discussion, it is said, has centered about o 42 lean. | would be 
handled by a syndicate of afte. The loan would secured by collateral 
including the securities no the RFC for its e: ance to the 
carrier. In the list is $12,000, Pacific Fruit Express Co. capital stock; 
12,800,000 Arizona Eastern af) a mtge. 5% bonds of 1950; "$4,737-000 
I Pano’ ke Routh esters be of 1965 and $0°000,000 Galveston Hi arrisburg & 
San Antonio Ist mtge. 6s of 1940. 
The loan would be placed in such shape that, if market conditions became 
propitious, it might be re-offered to the public in the form of a 4% 
In addition to the dy ,000 ,000 which the Southern Pacific owes the RFC 
road is of payment of interest by the St. Louis-Southwestern 


with 


Jo Appeal Decision on Bond 1 oe a i 
he com dh Dye Ay. py dh. eral Judge 
ne BS $ of ‘illinois isis thee ben d interest must be paid in foreign money if the 
er so deman 

Judge Lindley decided, in an opinion file in the Federal Court Cas s 
office, that bond cou ted this country, must be paid 
‘lawful money of the nited tates ,”’ —y in gold, since Congress has + 
. But if presented f for 5 ced. in Europe, 


or Pounds 2 align pence; Ber i 


burg or 
$34. 15 for 49.60 
times. 
tes the decision would 


. t by Miss. Annette McAdoo, 
as a test on the right of the Southern c to pay its American bond- 
holders only in money of this country.—V. 141. p. 126. 


Southern Ry.—Earnings— 


——First Week ws J — Jan. 1 to July 7—— 
P pa 1935 193 1935 93 
ross earnings. _......- $1,767,114 $1,709,524 $53,274,150 $53,485,781 


State Street Investment Corp.—Larnings— 








6 Mos. End. June 30— 1935 1934 1933 1932 
Divs. & int. received.... $375,825 $323 .876 $144,373 $177,412 
Reserve for taxes_______ 15,325 7,000 6,044 7,221 
Expenses...........-- 92,000 75,360 34,107 20 320 

Net income____._ .- : 241,515 $104,222 $149,871 
on ck oe aloe seria a 62 231 154,566 217 ,329 

Ss od cintii cites ol sur$268 ,500 $50,716 $50 344 $67 458 


from sale of securities of $631,488 
bs 1933. 


For the six months there was a net 
1935, $790,824 in a and $55,595 











une 30 °35 June 30 '34 June 30 '33 June 30 °32 
WOO: WEEE. seccsvdidgoce $324 685,217 $24.1 146,632 $14, 14,080, 344 $5,996,350 
No. of shs. outstanding 477 150 '373 075 212 ‘458 173 489 
Net worth per share. _-. $68.50 $64.72 $66 .67 $34.56 
Balance Sheet June 30 
1935 1934 1935 1934 
A ssets— LAabtlittes— $ $ 
Sattnemineintinens 8,120,790 7,054,922] Accounts payable. d216,929 29,192 
Accts.receivable.. __.... c Management fee 41,146 20,382 
a Securities... ..- _ 25, 474,270 17, 399, 312] Res. for Federal & 
State taxes -__.--. 109,181 2,530 
Res. for divs. decl. 190,860 149,230 
Res. for taxes on 
' RIO neteur 113,524 
Res. for ayn 
ey om 24, boa: ‘Moab IT, 341,240 
Cap. stk. (no | 
5S animal 8,682,713 6,805,392 
NE S. 6 cnch 2, ata 33,595,060 24,471,489! Total... ----.--.33,595,060 24,471,489 
a At market, (ledger cost), $23,006,016 in 1935 ($17,383,825 in 1934). 
150 no par shares after dedu cting treasury s stock of 


b Represented by 4 
30 shares. c Payable to State Street Research & pegmogemans Corp., a 
stockholder. d Includes accrued expenses.—V . 140, Dp 
Standard Fuel Co., Ltd. (& Subs.)—Earnings— 
Earnings for the 12 Months Ended April 30 1935 
Profit from operations, after provision for doubtful accounts - - - - . $213,306 














I SS Se ihe Che enocece 5,347 
Ck ER din nme ~-5294.194 
Res. for deprec. & obsolescence of bidgs., mach. & equipment. 36,4 
Provision for Dominion & Provincial income taxes_.__..._-.-.--- 35,206 
Provision for other Provincial taxes. ___...-....--------------..- sf 2,752 
ee web edne ssbbbeueseecosé 4, 
Written-off on account of preliminary expenses --.----.------------ 1,399 
SRE Sh I TS EG ESS AE 8 ER © ape eye ve $143 875 
Balance at code eee YS one ee rey eee | 
Unrealized balance of claim & sapenees re Church Street dock prop. 
expropriation now written off.........-.------------------ Dr61.150 
es ee . .. cbubauboorccbbsctvcccccucoséabiics ied $416,079 
nn ne sa peedaeebbooces sons ema 103 ,021 
Balance at credit as at April 30 1935---....----.----- his ais alltel $313,058 


Consolidated Balance Sheet, April 30 1935 
Asseis—Inventories, $358,367: acc’ts receivable (less reserve), $428,069; 
cash in banks & on hand, $385.767; bonds, shares & mtges. at cost (less res.), 
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900.400 Ssared charges, $38,985; properties, $925,138; good-wid, $1; 
Liabilities—Accts. ble, oes, ona: municipal taxes, o 27 651; v. for 
vincial ta obsol. of bidgs.. 


Dominion & Pro al taxes, ; res. for deprec. & 
mach. & equi $253 
100)" 8 1 io? 290; 0: 635%. bey redeemable sink. fund, 


surplus, ‘S015 058: tot total, al. $2, 235 750. an f 139, D. 1253 ‘ay: — 
Standard Gas & Electric Co.— Weekly Outpu 


Electric out ry for the week ended July 13 1935 ented o, ~j ae = eye 
- Mt OST. 8.6% compared with the corresponding w week last 


Steel Co. of Canada, Ltd. (& Subs.)—arnings— 











Ma Lng x$1 ae 271 iS ae NSS 
ts_. $1,902,785 $1, 2, 
eee ey Fm Site 396,126 "411.4 484 . $08" $39 . 038, Sis 
0 ES $2,240,396 $2,314, 834, 
Saas tao piesa . ‘aa ’; 309 208 - $50: 166 
casi % ,014 
Bond interest.......... 219,756 "235,545 256,106 "275.756 
Net income... ..... $2 ,020.640 $676,074 217 426 98, 
preferred ¢ dive. (7%)... 454,741 454,741 tthe rt wire rt 
Common dividends... 805, ,000 552,000 805,000 805 ,000 
RE ee 899 def$330,.667df$1,042,315 def$661,191 











Benefit plan res. transf__ ee FC. Walked.) 04. babedallie ie: tee 
Pension plan res. transf_ Ee ©. Weed A. |! decal 00.2 

Profit & loss surplus. _ $12,884,003 $12,423,104 $12,753,772 $13,796,087 
Shs. com. outst. (no par) 460 ,000 460,000 460,000 460 ,000 
Earns. per sh. oncom. ._ $3.40 $0.48 Nil $0.31 

x Includes provision for depreciation of $1,423,318. 

Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ Liabilities— $ & 
Cost of works - - . .40,183,950 39,588,740|7% cum. pref. shs. 6,496,300 6,496,300 
Invest. & advances 2,588,673 2,737,263|x Ordinary shares_11,500,000 11,500,000 
Cie a dencesedud 548,144 794,304| Funded debt. _.-_- 3,572,313 3,752,769 
Secured cailloans. 355,709 180,000] Accounts payable 
Victory bonds & income tax... 1,444,573 1,062,664 

approved secur. 8,579,678 8,075,465) Unclaimed divs... 4,585 3,900 
Bills receivable... 99,948 64,580] Divs. payable___. 441,435 251,685 
Accts. receivable... 2,368,267 2,169,624] Benefit plan res... 511 ‘913 415,969 
Inventories... . . . 5,569,114 4,652,550] Pension plan res_- 951,276 782,233 
Shs. held in trust Furnace relining & 

for employees._.. 156,170 186 ,466 rebuilding, and 
Benefit plan fund. 511,913 415,969 other oper. res_. 1,828,651 1,863,660 
Pension planfund. 951,276 782,233} Contingent reserve 573,824 575,093 
Deferred charges. . 43,863 40,640) Depreciation res__19,718,159 18,530,784 

Other reserves__._. 2,029,674 2,029,674 
EAS ae 12,884,003 12,423,104 
ae: 61,956,706 59,687,8331 Total..______. 61,956,706 59,687,833 





x Represented by 460,000 shares (no par).—V. 139, p. 3974. 


(A.) Stein & Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Gross prof. fromoper_.. $1,339,606 $1,231,491 $945,113 $1,799,827 


Financial Chronicle 


























Operating expenses _____ 1 008, 429 879,112 1,020,207 1,280,077 
BUGt MOE... .2cccccc $331,177 wON oes loss$75 ,094 19.750 
Other Pe 67.441 5,720 54,931 oo 0 531 
Total income. __.___- $398,617 $418,098 loss$20,163 $610,281 
Other deductions. ____- 15,570 90,924 76,996 54,027 
Prov. for Fed .taxes( est.) 45,438 ae." “eee 60,700 
Net pest. (carried to $337,610 P 
ee ae ae ; 281,453 loss$97,1 , 
Prop. ~ omy prof. of sub. ‘a oneness 
applicable to stock 
owned by A. Stein & 
SOS car ear i Aaa Be Rae ae em 31,970 
 &  ~ &  * eae RRR ER aap, Es teen I oo, se eae 
ie Sonenen net $337.610 $281 
A ’ 281,453 1oss$76,381 $527 ,524 
Preferred dividends... 87 ,554 91,503 101,206 113,642 
Common dividends... -_- ee | )—)— a 60, 384,000 
Balance, surplus__-__- $133 ,942 $189,950 $237 ,587 $29,882 
Earns. per sh. on 240,- 
000 shs. com. stock (no 
RCTS ei $1.04 $0.79 Nil $1.60 
Comparative Balance Sheet Dec. 31 
Assels— 1934 1933 Liabilities— 1934 1933 
he a $723,214 $581,771|Accts. payable... $65,039 $63 ,603 
Marketable securs 744,594 668 ,411| Accrued expenses. 68 ,O87 13,579 
Accts. & notes rec. 472,876 344,350 | Due to subs-----. soe” “ebouwe 
Inventories______ 992,519 1,103,628| Accr. real & per- 
Invest. in sub.cos. 800,310 770,944| sonal property 
Unlisted stocks & BP a oe eee 55,000 
bonds owned... 1 1| Dividends payable 79,627 22,366 
Due from empl. &e. 31,302 18,005 | Employees’ dep. -- 5,165 4,778 
Co.'s capital stock Fed. inc. taxes, est. 45,937 45,721 
& adv. to empl. 64% pref.stock.. 1,328,800 1,374,300 
on co.’sstock... 110,204 110,110; y Common stock. 1,200,000 1,200,000 
x Ld., bidgs., ma- 4 i ti en 1,754,996 1,565,101 
y, eq., 655,129 696,781 
Invent. of supplies 13,149 15,265 
Prepaid insur., &c. 23,846 28 053 
Advances to sales- 
men, &c____ 6,325 7,129 
Good- will, patents, 
trade-mks., &c. 1 1 
Se Tee $4,573,471 $4,344,447  __ ae . .- $4,573,471 $4,344,447 
x After deducting $831,139 reserve for depreciation in ag (983. 
$784,373). y Represented by 240,000 shares (no par).—V. 140. 2553. 


Struthers Wells-Titusville Corp.—Off Curb reo 
See ‘‘Chronicle’’ July 13, page 195.—V. 134, p. 1975. 


Supersilk Hosiery Mills, Ltd,—T7o Split Shares— 

Supplementary letters patent have been issued to the company authoriz- 
ing it to split its 25,000 no par value authorized and issued common shares 
four for one. Each present share will receive three no par value class A 
shares and one no par value class B share, making the total of issued shares 
75,000 class A and 2 class B shares of common stock. 

The company also got authority to issue 50,000 additional class A shares 
of common stock when desirable.—V. 139, p. 3975. 


Submarine Signal Co.—Larnings— 
Consolidated Income Account Years Ended Dec. 31 














Gross income $416 070 R345 841 

en tasbekeke. -..nae 216,461 
Gross profit from operations. -_--.--...-----.--- $159,900 $129,380 

General expenses (admin., selling, engineering, &c.) 161,616 184588 
Net loss from operations. ...........--.---.--.- $1,716 55, 

yy SE rei exehanige=~>-772222 *B'818 “T6443 

nin foreign ex Se eeiineiamanal : 

Provision for Federal income tax...........--..-- Dr .9,500 3 : : ae 

ee ainieath amend $37,222 loss$28,560 


Consolidated Balance Sheet Dec. 31 




















Assets— 1934 1933 Liabilities— 1934 1933 
Sémecesatisee $16,533 $102,573) Bank loan of for’n 
Accts. rec’le (less bs. (secured). $42,325 $30,703 
BD -sbveoede 138,047 30,257 | Notes payable.... 200,000 3 -...-.« 
Mat'ls, manufac Accts. pay. & ac- 

stock, &c__.... 497 ,996 272,225) rued items..... 44,639 40,790 
U.8. Treas. bonds 202,625 202,625 | Res. for royalty & 

Cash & acct. rec’le SN EE 19,425 
in Germany, Prov .for future ex- 

paid exps., &c_. 47,452 24.970 penses to - 

Ca ---—- 206,061 188 ,693 plete orders bill'd .te8 8606. @asece 
See 958 ,357 958,.357| Res. for Fed. & 
State taxes, roy 
& conting...... 33,080 | erence 
Res. for fluctuat'ns 
in foreign exch . . 12,429 6,392 
x Capital stock... 1,792,250 1,792,250 
ES 72,637 109,85 
0 ee $2,066,062 $1,779,700 Budite obtccede $2,066,062 $1,779,700 
x Represented by shares of $25 par.—V. 139, p. 2064. 
Superheater Co.—Earnings— 
(Exclusive of Canadian Affiliate) 

6 Months Ended June 30— 1935 1934 1933 
Profit from plant operation......... $201 ,736 $129,848 loss$198,169 
Income from other sources. ......... 254,253 227 ,195 313,712 

Teens . THE. ndiectsiessideconaees $455,988 $357, $115,543 
Depreciation and Federal taxes... ... 132,841 81,745 38,337 
Loss on sale of securities............ -.«-.«-.- . aos 

I ee ee ae $323,148 $257 .059 $77 

Earns as ah. on & capital stock (no par) $0.37 $0.30 gi08 


Runactest Petroleum Corp., pr Meat XS 
a care Ended Dec. 31— 














Oe Gn, ol. cadebedbanectanet $339 354 $330" 420 $432,000 

DCE Pent cba dbédnbudddbiided 142,146 144,501 145,757 

Balance, surplus................« $197,208 $185,919 $288 ,243 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Cash & securities. $274,048 $280,142] Accounts payable. $395,511 $382,394 
Accts.receivable.. 261,619 245,354] Accrued charges... 189,9 150,366 
Inventory ..-...-.. 205,109 183,116 adh may payable 207,223 362,742 
Prepaid, &c_...-.-. 8,130 8 668 | Reserves... ...-.- 1,090,873 838 281 
Life insurance - . .- 11,515 7,850 | Class A stock... .-. 287 ,800 350,000 
Real estate_....-. 3,635,960 3,429,692] Class B stock --.-.-. 200 ,000 200,000 
Investments ..-.-- 125,855 139,175| x Common stock - 25,000 25,000 
Mtges. receivable. 65,922 69,235|y Ordinary stock... 878,815 878,815 
Stock for cancella. -...-.. 40,394 | Surplus......-..-- 1,312,988 1,216,029 
Contracts, &c.... l 1 

OE bow cdniied $4,588,160 $4,403,627 . RR SF $4,588,160 $4,403,627 


x 25,000 no par shares. y 85,000 no par shares.—V. 140, p. 4250. 


Supervised Shares, Inc.— Asset Value— 

Between March 31 and June 30 net asset value of the company in- 
creased 17%, according to the 10th oe report issued July 15. Per 
share asset ‘value of $1.33 at June 30 compared with $1.14 on March 31 
last, and $1.20 on Dec. 31 1934. Unrealized appreciation (excess of 
market value over cost) stood at $961,926 on June 30. T compares 
with an unrealized depreciation of $230, 244 on March 31, resulting in 
a net change of $1,192,171 during the period. 

Net assets of the company stood at $8,181,482 on the basis of market 
value of the 57 stocks owned. The 10 largest investment holdings as at 
the end of the quarter, according to size, were as follows: 

Air Reduction Co., Inc. _..$369,200| Loew's, In $289,620 
International Business Ma- Continual Can Co., Inc... 283,763 
chine yh + Mca SGD ee fo 354,000! American Can Co 





Liggett yers Tobacco American Gas & Electric Co. 262. 438 
ee ee eee eae ie 328.500! General Motors Corp. -.---- 2,000 
Eastman Kodak Co-___.--- 293 .500|F. W. Woolworth Co-_----.- 252,663 


No changes of im ene were made in the investment holdings during 
the quarter.—V. 14 4417. 


Swan-Finch Oil Corp.— Admitted to Unlisted Trading— 

The New York Curb ene has admitted to unlisted —— a ee 
the new common stock, $15 par, in lieu of old common stock 
issuable share for share in e of old common stock.—V. 140, 9 WT 


Swift & Co.—Removed from Unlisted Trading— 


The New York Curb E se" has removed from unlisted trading gD ge 
ileges the ao ie mtge. sinking 5% gold bonds, due July 1 1944, and the 
capital stock, $2 Saray it Dp. 


‘Suasmninhaiiee Bridge Co.—LEarnings— 


























6 Mos. End. June 30— 1935 1934 1933 1932 
Number of vehicles-_.... _--.---- 150,140 141,459 692,509 
i ed on os we $220,189 $208 ,228 $219.519 $258,292 
Operation and maint ..- 19,991 23,190 23.031 22,289 
Depreciation ......-... 25,000 22,000 21,000 ,000 
Administration and gen- 

eral expenses.......- 30,094 31,981 31,510 34,999 

EEE pe 20,934 17 ,642 18,034 24,566 
SS ELE SP ae 94,527 96,234 98,178 99,280 
Other expenses._...--.- 955 1,072 30 128 
Profit before other inc. $28,688 $16,107 $27 .736 $56,029 
Sale of investments-_.-~-- 3,335 5,353 2,70 1,819 
ESS ae $32,023 $21,460 $30,439 $57,848 
Preferred dividends - - - 15,000 22,500 15,000 15,€ 
Class A dividends. __ _-.. 15,000 15,000 22,500 45,000 
Common dividends - - - - - 12,000 12,000 18,000 36,0 
$9,977 $28,040 $25,061 $38,152 


eC Pere 
—vV. 140, D. 2882. 


Tastyeast, Inc. (Del.)—Listing— 

The New York Curb Exchange has admitted to the list the class A stock, 
$1 par and has removed from unlisted trading pry ueoes the class A non- 
voting common stock, no par, of Tastyeast, Inc. of Mass.—V. 140, p. 2370. 


Taylor-Wharton Iron & Steel Co.—Bonds Called— 


The company has called for redemption on Sept. 1 at 105 and int. $275,500 
ie Petes. sinking fund 6% 30-year gold bonds, due Sept. 1 1942. Payment 

wt pe iO, made yr) ane Chase National Bank of N. Y. C = successor trustee. 
om Pp. 


Taylor Milling Corp.—Larnings— 














Income Statement for Years Ended Dec. 31— 1934 1933 
Prats OG CRONRMIEED. 6 cd¢essed<odncesccaccsce $218,586 $190,195 
Interest and discount and miscellaneous income... 26,738 20 430 

GOOeD Bd tate odecdvn cobteseatosummnane 245,32 ' 
Provision for doubtful SERRE. caccscnndciiendne is . : , _— $210.634 
DP PTO. 2. cthiatihbnnecncaneneomnaan 42,157 29,708 
Loss from ranch and storage operations, &c......  ...  - 30,203 
Sy Se Sn .bstaédaaedbonbinoteat ons ee 

I dil, os a te niin bei thintinee math think tnindien $194,073 $118,714 
Pais), on cattbdiittbasdtinocotnéebanohe 347 ,040 278,326 

I nis om on op iii tb Ui eden ili Sactssus us ence ins diiniies iste ik on $541,113 97 ,04 
I tan dines an cn cn eptntibin iia ts aiilblini th onde de a ebaniniaianonis 125,000 $3000 

ile ERR cpa tig so SO aN TS te phe gt $416,113 $347 ,040 
Earns. per sh. on 100,000 shs. com. stock (no par) - $1.94 $1.18 











Consolidated Balance Sheet Dec. 31 


Assel3 — 1934 933 LAabtltties — 1934 1933 
Cnn ne neition $105,108 $149,791| Accounts payable. $77,075 $47,410 

unicipal bonds... -..... 63,442 | Fed'l income tax... 42,108 28,058 
Notes receivable. . 23,669 14,307 | Dividends payable 50,000 25,000 
x Accts. receivable 325,441 273,384 | Accrued salaries -. 11,969 11,787 
Inventories ...-.-.. 803,671 575,955 |z Capital stock... 1,613,481 1,613,481 
Due from empl's. . 9,076 6,227 | Surplus. --------- 416,113 347,040 
Misecell. invest’ts. wae * weaces 
y Land, buildings, 

equipment, &c. 923,771 971,875 
Deferred charges. 19,297 17,795 











Total ........-. $2,210,745 $2,072,775| Total -...---.-- $2,210,745 $2,072,775 


x After deducting reserves for losses of $72,764 in 1934 (1933, $52,490). 
After deducting reserves for rcp owr of $346,988 in 1934 (1933, 
293,041). z Represented by 100, shs. of no par value.—V. 140, p.3911. 


Terminals & Transportation Corp.— Successor— 
See Terminals & Transportation Co. of America below. 


Terminals & Transportation Corp. of America—Plan 
Operative— 

Terminals & Transportation Corp., Buffalo, the new company formed 
under the plan of reorganization o Terminals & Transportation Corp. of 
America and of Minnesota-Atlantic Transit Co., has eet the property 
of the old companies and is inviting first mo e bo olders and deben- 
tureholders, or holders of certificates of de t therefor, to exchange their 
holdings for securities of the new company. The plan has been confirmed 
by the U. 8. District Court for the Western District of New York, which 
has ordered its consummation. 

Under the plan, holders of first e bonds of Terminals & Trans- 
portation Corp. of America will receive for each $100 principal amount, 
one share § liquidation value) of preferred stock (v. t. c.) without par 
value and 2 shares of common s , par $1, of the new company. 

Debentureholders will receive share of common stock for each $100 


principal amount of debentures held. 
Holders of certificates of deposit are requested to surrender their certifi- 
cates to City Bank Farmers Trust Co., New York, depositary, and in the 


olders who have not deposited under the plan, the ex- 
ected through the Manufacturers & Traders Trust Co., 
Buffalo. See also V. 140, p. 2201. 


Texas & Pacific Ry.—Off Exchange List— 
See ‘‘Chronicle”’ July 13, page 195.—V. 141, p. 288. 


Tip Top Tailors, Ltd. (& Subs.)—Zarnings— 














Years Ended— Dec. 29 '34 Dec. 30 '33 Dec. 31°32 Jan. 2°32 
x Gross profit._....___- $258,297 $220,423 $33 ,268 $262,988 
Depreciation oe ae ie 130,979 127 ,232 125 366 147 ,865 
Res've for income taxes _ 10,000 ee, epee 9,000 
Interest on mortgage. . RRR = 78 OS. at ORR ar ea 
Total es $116,897 $83,191 loss$92,098 $106,123 
Preferr dividends... 116,734 70,040 93 ,510 94 ,636 
a $163 $13,151 def$185,608 $11,487 
Previous surplus___._-_. 918,803 905,652 1,082,242 1,115,573 
Bal. of prov. made in pr. 
yrs. to reduce inv'ts to 
market value, not now 
RRS PURER ERE A aR eee ee 
Add'n to surp. resulting 
Spouse Gleposel oF imvesG  ecccce lec ae ee 
Total surplus____.._ $927 ,499 $918,803 $959,062 $1,127,060 
ER RGSIEETS Biss ee imran 31,780 44,817 
Additional depreciation _ a 7 ee a a 
Excess of moneys rec'd 
on insur. pols. on life of 
a, OU 
Amt. written off sums 
rov. for pur. of shs. 
or benefitofempl'yees .....- -...-. 8 RR er Cae 
Bal. carried forward.. $985,360 $918,803 $905,652 $1,082,242 
Earns. per share on com. Nil Nil Nil $0.09 


x After charging all expenses of manufacturing, distrib. & management. 
Comparative Balance Sheet 








Assets— Dec. 29°34 Dec. 30'33 Liabilities— Dec. 29°34 Dec. 30°33 

Ey $37,415 $11,685| Bank advances... $321,081 $392,596 
Investments ..... 41,670 92,290 | Payables ....-.-- 104,756 101,804 
Cash value insur_. 74,060 125,696 | Pref. div. payable_ 23,346 23,347 
Receivable. _.___-. ,196 209,039; Income tax---.--- 235,743 9,127 
Acct. with employ. 30,276 29,012; Mtge. payable.__ 7,000 7,000 
Mtge. receivable. 15,000 15,000 | Res. for conting-- RR ere 
Inventories ...__. 1,297,506 1,142,770| Preferred stock... 1,334,100 1,334,100 
Empl. sharing fund 39,731 39,843 |x Common stock __ y 600, 
y Fixed assets.... 1,513,695 1,658,661/Surplus...______- 985,360 918,803 
Deferred charges __ 77,836 62,781 

, See $3,431,387 $3,386,777 DE nnécctnee $3,431,387 $3,386,777 





x Represented by 120,000 shares (no par). After reserve for deprecia- 
yon Ss sag Fo in 1934 and $590,006 in 1933. z Includes sates ton. — 


Transcontinental Air Transport, Inc.—0Off Curb List— 
See “Chronicle” July 13, page 196 —_¥ 139, p. 3975. WS 


Trico Products Corp.—Off Exchange List— 
See “Chronicle” July 13, page 195.—V. 140, 4 4084. 


Trans-Lux Daylight Picture Screen Corp. (& Subs.)— 












































Calendar Years— 1934 1933 1932 
Income from rental of machines____. $945,397 
Cost of rentals before depreciation... 368,541 382,139 5334600 
RES ES a eee ee 
Income from theatres_...._________ oh Pony erry bat — 
Oper. exps. of theatres before depre- ea. tke 
ciation and amortization..._____._ 282,722 ea SO 
SSA TS ae $2,198 $28,039 
Sales of parts, &c. (net)__._..__..._~ 17. ‘800 16.939 
Cost of sales, before depreciation.____ i sor 18665 iD et2 
ESET SE Eta a 
Income from rental of theatre equip. $5,133 5 r * 2g Med “8 veel 
ee Bonin rom ~ ae theatre 
ee Mee Mee a. i $584,976 $558,639 
ng, admin. & general expenses _._._ 289 957 300/671 ae tk 
Net income from operations._____ $295,019 257 96 
ee 41.339 . 21 009 aa St 
ED oe 
Prov. for deprec. & amortization... __ $336 358 Thee are ‘Oat 
Net losses realized on sales of securities §__.__ 6,930 7.222 
on machines destroyed byfire. _.___ ‘987 
ay for Hy, : moons ‘ re ee ne ed Sn ee fcc eee 
es an anadian 
Litigation expenses_.__ poles can pi i 33 'aa7 wor were 
Interest and exchange, &c__________ iowa ews ~ 1,397 
Net profit for year............... $180,638 $114,92 
Previous earned surplus.._____._____ 574,139 731 ‘O74 1 oes 
; I f $) 
Miscellaneous charges__..____....____ wi oH 3 O76 = rriset e 
Cash dividends paid_______........ 155,269 Panga Aa 
Consol. earned surp. as at Dec.31. $553,014 $574,139 $731,975 





Financial Chronicle 











July 20 1935 
Consolidated Balance Sheet Dec. 31 
Assets— 1934 1933 LAabtltties— 1934 1933 
GOR itioateiicca $94,255 $235,748|Accounts payable. $94,846 $23,351 
Marketable securs. 352,492 267,521 | Notes payable. -_.. 6.320 § #=é-«---- 
Secured loans rec. 80,000 47,500| Accrued taxes 
a Acc’ts & accrued expenses. ...... 7,927 4,537 
int. receivable. 60,866 54,220| Reserve for restor- 
Due from empl's. - 3,026 2,478 ation of leased 
Other acc’ts and DING. Bhd ol. « Fodsice 8,000 
notes receivable- 5,138 8,251 | Provision for U. 8. 
Inventories --.-.-.-- 55,822 65,440 &C tax. 32,877 16,301 
Investments, &c.. 121,187 113,026 | dCapital stock (par 
4 &’ “SIE eee meee 780,348 776,555 
mach. & equip., surplus... 553,014 574,139 
i iiienasens 73,618 71,753 
c Cost of ticker ma- 
chines for rental 299,000 374,908 
Other eq. at cost 
or deprec. value 25,365 30,619 
Capital assets o 
theater cos-..-- ee, . @Gusdes 
Improv't to leased 
premises, &c... -..-.-. 125,532 
Prepd. ins. prems., 
rent and taxes -. 16,030 5,886 
Pb écccesboc 1 1 
7 $1,475,332 $1,402,883 SE $1,475,332 $1,402,883 





a After reserve for doubtful accounts of $643 in 1934 and $1,500 in 1933. 

b After depreciation of $59,899 in 1934 and $55,235 in 1933. c¢ After 

depreciation and amortization of $480,385 in 1934 and $483,978 in 1933. 

presented by 783,803 shares, $1 par. in 1934, after deducting 6,357 

shares held in treasuty at cost of $9,812, and 781,348 shares in 1933 after 
deducting 8,812 shares held in treasury at cost of $13 ,604.—V. 140, p. 988. 


Tri-Continental Corp.—L£arnings— 











6 Mos. End. June 30— 1935 1934 1933 932 
Interest earned. _.__.-- $302,741 $299 645 $329,104 $224 86; 
REGS SI 685, 536, 541,721 37.796 

on ere, ere. ii ‘cudnse . ~“eéeene 3563 £4}  seccce 
Comm ‘ns and profits on 

underwriti & synd’s 1,223 Sa ee 
Miscellancousincome... j..---- i= «<«--- 1,534 39,370 
Managem't & service fees 129,828 101,858 85,045 571 

Total income._....--- $1,119.088 $976,910 $961,266 $1,088,603 
A i in as es inte riiiat did 29,9 49,419 37 .764 9, 
Co) Ree 196,972 77 360 14,656 277,781 
Prior years epxenses un- 

der-accrued......... RRR Se ae I —- 
Interest on 5% debs-- -- 189 672 189 ,672 181,349 | #&  ««--«-- 

Net profit...........- $690,124 $560 458 $527 .497 £801,189 
Pref. divs. declared -_---.- 782 376 782,376 782,376 $44 ,026 


























1935 1934 1933 
a SX ee ae $33 661,323 $36,195,988 $39,191,051 
Arising from common stock issued. §$--.--- ~~ «-.----- 46 ,533 
a a ee $33 661,323 $36,195,988 $39,237,584 
Loss on sale of securities. .._.....-.- 28,415 1 438,472 1,817 ,362 
Transfer to reserve for contingencies. Cril5,000 52,133 20 ,000 
PI. nck: mitiisin eds ne ememmrnan $33 647.908 $34,705,383 $37,400,222 
Undistributed Net Income from Oct. 30 1931 
1935 1934 33 
Balance, Dec. 31, deficit. ......--- $912,235 $6.50 896 $192,281 
Net income for six months......---.- 690 ,124 560 ,458 27.4 
Pree Glee. .. acatanadecodae 782 376 782,376 782,376 
ees SEE... a cccnoccbsaawahbnn $32 ,643.421 $33,832,570 $36,953,061 
Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $ $s Liabtliites— $ 3 
Se 3,142,974 1,323,411] Res.forexp.&tax 360,929 399,912 
Deposits in foreign Foreign exchange 
currencies. _.... FF ee contracts _..-..- Sf, aa . 
b Govt. securities. 1,135,059 1,495,025/Int. accrued and 
b Invs. (incl. synd. divs. payable... 515,387 504,908 
partic.) at cost.46,072,731 47,014,457 | Due for sec. loa 
Notes receivable... 162,081 #£=-..---- against cash_... 2,205,900 326,500 
Spec. dep.fordivs. 474,929 464,450} Dueforsec. purch. 243,399 12,958 
Receivable for se- Funded debt - - --- 7,586,900 7,586,900 
curities sold____ 122,211 14,903 | Participants de- 
d Treasury stock. 1,826,183 1,825,352 posits under 
Interest and divs. escrow agreem't --.-.-. 41,070 
receivable, &c.. 430,808 392,887 |6% cum. pref. stk. 7,396,350 7,396,350 
Foreign exchange Common stock.c. 2,429,318 2,129,318 
contracts... .-- cf faa Se 32,643,421 33,832,570 
_ 0 Pe 53,459,096 52,530,486 Total.........53,459,096 52,530,486 





b The market value of investments and U. 8. Govt. securities on June 
30 1935 was $6,499,271 ($9,178,868 in 1934) less than cost, the value of 
investments not readily marketable having been determined by appraisal 
by the corporation. c Represented by 2,429,318 no A shares. d Re- 
presented by 35.062 shares $6 cum. pref. stock.—V. 140, D. 2554. 


Ulen & Co. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1935 1934 1933 1932 
Pp cieboocnnamie a$123,291 2$140,711 y$77,876 x%$164,420 
x After surplus adjustments loss for the six months amounted to $337 ,435. 
After direct charges and credits to surplus, including setting aside of 
250,000 as a general reserve, there was a net loss of $1,229 for the six 
months. z Before extraordinary credits after surplus adjustments including 
setting aside $450,000 as a general reserve, there was a net loss of $177 ,464. 
a Before extraordinary credits, after surplus adjustments, including setting 
aside $250,000 as a general reserve, there was a net loss of $17 ,643. 
In the quarter just closed the company’s indebtedness was reduced by 
S538 {50 and d g the first six months of 1935 by $553,375.—V. 140, 
Pp. . 


Underwood Elliott Fisher Co. (& Subs. )—Earnings— 
Period End. June30— 1935—3 Mos.—1934 1935—6 Mos.—1934 

Profit after expenses and 
charges $957,916 $890,669 $1,871,796 $1,809,613 
23 ,263 19,845 68,130 42,063 








Total income._.__.__- $981,179 $910,514 $1,939,926 $1,851,676 
Depreciation . .......-- 120,322 119,104 240,026 235,485 
EE 110,000 105,600 230,000 224,100 

Net income......... $750,857 $685,810 $1,469,900 $1,392,091 
Ear per share on 

666,448 no par shar 

common stock... .___. $1.05 $0.96 $2.06 $1.95 


Note—Above earnings exclude net operating results of wholly-owned 
unconsolidated subsidiaries.—V. 140, p. 2722. 


Union Oil Co. of California—LEarnings— 





6 Mos. End. June 30— 1935 1934 1933 1932 
EES ws atv nid itn soa $32,500,000 $26,500,000 $24,200,000 $28,600,000 
Profit after Fed’'l] taxes, 

interest, &c_......-- ,500,000 3,600,000 x3,400,000 5,100,000 
Deprec’n, depletion, &c. 3,550,000 3,300,000 3,200,000 3,600,000 

, ee er $2,950,000 $300,000 $200,000 $1,500,000 

arns. per sh. on 4,386.- 

070 shs. capital stock 

ee GeiSeisicsecn $0.67 $0.07 $0.05 $0.34 


& Includes $1,350,000 non-recurring profit from sale of Union Atlantic 
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The operations for the second quarter of 1935 resulted in a profit of $1,- 
600,000 as compared with a onty of $200, for the corresponding period 
last year. The increased profits for the six months of this year Seur the 
first ro months of 1934 are due es oe crude oil production 


and sales volume and better 
Production, vow to oP br of crude 0 ae euret oo for the 
barrels, as is compared Wi h 7,200,000 


six months 
barrels for the ete agem Dye 
greie for the enmne period of 1086, | 500,000, an increase of $6,000,- 


000 over the eg ge - period last year. The uantity sold was 
a ls, as compared with 13,900,000 barre in the first half 
Oo 


proximated 3: 950,000, consisting yo 4 of expendi- 
tures for field dev we oe and for additional marketing facilities. 

Current assets, consisting of cash resources, accounts and notes receivable, 
oil inventories and —~— t- and supplies, approximated $42,500,000, an 
increase of about $900,000 over Dec. 31 1934. The cash resources approx- 
imated $13,150,000. Current assets at June 30 were about 7 tol of current 
liabilities. Current st 1834 approximated $6,300,000, an increase of 


$650,000 since Dec. 31 

-On May 2 the com sold $7,500,000 of 12-year 4% convertible deben- 
tures due May 1 194 one “$6. 000,000 * serial debentures due May 1 —— 
1940, with interest rates from 1% to 3%%. The net proceeds of t 
issues, together with other treasury funds, were used for the — KA... of 
$13,463,000 of 5% debentures outstanding, which were called for redemp- 
tion on June 1 at 102% plus accrued in “ -¥ This — will ma- 
terially reduce future interest discount in connection with 
the sale of the new debentures amount to $176. 350, and the premium 
on the call of the 5% debentures, amount to $269, 260, were ch to 
earned surplus, the balance of which at June 30 was about $10. ,000 
as compared with $10,215,000 at Dec. 31 1934.—V. 140, p. 356 


United Cigar Stores Co. of America—To — 
Reorganization Plan— 


Various creditors and stockholders of the company will endeavor within 
the next two months to compose their differences and formulate a plan for 
reorganization of the company. At a hearing before Judge Alfred C. Coxe 
on two motions, the promise was made that an attempt would be made to 
arrive at a solution of the problems which thus far have prevented agree- 
ment on a plan. The hearing was held on two motions, one of M. Carl 
Levine to show cause Po, he should not file a plan of reorganization, and 
=) myn _, $ counsel for the company, to vacate Mr. Levine's motion. 
—V. 140, PD. ; 


United Endowment Foundation, Inc.—Larger Dis- 


tribution on Foundation Trust Shares— 


A semi-annual distribution on Foundation Trust Shares, series A, 
paid July 15 at the offices of the Commercial National Bank & Trust Co. ; 
as trustee, in the amount of 8 cents pershare. This distribution compares 
with a distribution of 7 cents per share on Jan. 15 1935. 

The Foundation reported that the asset value on the basis of bid prices 
for Foundation Trust Shares, series A, had increased from $3.05 per share 
July 1 1934 to $3.65 per share July 1 1935—an advance of over 19.6% 
The asset value at the time the shares were originally offered June 30 1945: 
was $1.75 per share. This represents an increase in value to July 1 1935 
of 108.4% .—V. 139, p. 2533. 


United Gas Corp. (& Subs.)—ELarnings— 
Period End. May 31— 1935-—3 Mos.—1934 1935—12 Mos.—1934 


Capital outlay a 


Subsidiaries-—— 
Operatina revenues.__._._. $6,421,177 $6,169,081 $26,215,791 $22,428,373 
Oper. exps., incl. taxes - . 3.498.651 3,079,422 14,051,499 11,812,291 





Net from oper_-- $2,922,526 
et rev. fr per 23 626 


$3,089,659 $12,164,292 $10,616,082 
Other income - - - - - - - -- 28,730 99,598 108,488 








Gross corporate income $2,955,519 $3,118,389 $12,263,890 $10,724,570 





Interest to public & other 




















deductions _ - - - - ee $313,975 $322,120 $1,281,662 $1,313,446 
Less interest char to 
pon an nog shed Pe 14,030 1,892 46,413 11,443 
et interest to public | 
~ cher deauctiens. $299,945 $320,228 $1,235,249 $1,302,003 
Balance - ---- PERE. $2,655,574 $2,798,161 $11,028,641 $9,422,567 
Prop. retire. & depletion 
reserve appropriations 848,727 821,486 3,522,589 2,906,778 
SS ear $1,806,847 $1,976.675 %7,506,052 $6,515,789 
Pref. divs to public- - - - 9 363 9,655 37 450 37,792 
Portion applic.to min.int 3,497 2,339 64,261 1,615 
Net equity of United 
Gas Corp. in income 
of subsidiaries - - - - - $1,793,987 $1,964,681 $7,404,341 $6,476,382 
United Gas Corp .— 
Net equity of United Gas 
Corp. in inc. of subs. 
(as shown above)._-- $1,793,987 $1,964,681 $7,404,341 $6,476.382 
Other income... ----..- 23 025 19,130 83 651 68,014 
Total income. -- -- --- $1,817,012 $1,983,811 $7,487,992 $6,544,396 
Expenses, incl. oaene., - 8,215 74,205 214,823 188,074 
Int tt blic & other 
7 ” Getucbons Swine e cat 723 350 723,350 2,869,812 2,884,569 
Bal. carried to consoli- 
dated earned ‘carebas $1,035,447 $1,186,256 $4,403,357 $3,471,753 


Note—aAll inter-company transactions have been eliminated from above 
statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not) 
on securities held by public. The “ jon applicable to minority in- 
terests’’ is the calculated portion of the balance of income available for 
minority holdings by the public of commen stock of subsidiaries. Minority 
interest have not been charged with deficits where income accounts of 
subsidiaries have so resulted. The ‘“‘net equity of United Gas Corp. in 
income of subsidiaries’’ includes interest and preferred dividends paid or 
earned on securities held, plus the proportion of earnings which accrued 
to common stocks held by United Gas Corp., less losses where income 
accounts of individual subsidiaries have resulted in deficits for the respec- 
tive periods.—V. 140, p. 4251. 


United Gas Improvement yy Out put— 


Week Ended— y13°35 July 6°35 July 14°34 
Electric output of system (kwh.) - --- 74 ‘673. 393 67,154,203 65,073,006 
—V.141, p. 290. 


United National Corp.—Resumes Preferred Dividend— 

~ dividend of 10 cents per share was paid on the non-cumulative tici- 
pating preferred stock on July 15 to holders of record July 11. This was 
the fires distribution made on this issue since Dec. 1 1930 when a dividend 
of 40 cents per share was paid.—V. 136, p. 1038. 


United Piece Dye Works—O/f Exchange List— 
See ‘Chronicle’ July 13, page 195.—V. 140, p. 3914. 


United Post Offices Corp.—Plan Modified— 

The reorganization committee (Charles S. Garland, Chairman) in a letter 
dated July 11 announced that the committee has formulated and adopted 
an amendment dated July 1 1935, to the plan of reorganization dated April 
15 1935. 

a. purpose of this amendment is to make possible the payment of the 

ms due Aug. 15 1933, and Feb. 15 1934, prior to final consummation 
of t the plan, and to make clear that the funds deposited by the corporation 
under the agreement with the bondholders’ committee are to be assets 
of the new or reorganized company. 

In the opinion of this committee there is no reason whey the distribution 
of $55 per $1,000 bond should await the final consummation of the plan, 
since there are ample funds to permit the payment at this time without 
in any way impairing the working capital of the company. 

Accordingly, as soon as this amendment to the plan becomes effeciive, 

he commitvee proposes to request the court to direct the trustees of the 
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corporation to deposit with the trustee of the first morvgage sufficient funds 
to pay the two coupons due Aug 15 1933, and Feb. 15 1934. 
order to become parties to this plan of nization, as amended 
July 1 1935, holders of undepesten first mortgage % bonds due Feb. 15 
1935, must deposit their bonds, with Aug. 15 1933, and all su uent 
open —_ ra with Irving Trust Co., depositary, 1 Wall St., New York. 
— p 


United Profit-Sharing Corp.—To Be Added on Notice 
of Issuance— 

The New York Curb Exchange will list 25,400 additional shares of 
common s , NO par, upon notice of issuance.—V. 141, p. 290. 

United States & British International Co., Ltd.— 

a — Ended May 31— 1935 











Me Sail ete) Sites s Ud diths is wo bes $47 .413 056 $67 ,697 
Dividends (incl. no stock divs.) .. .-. 44,474 sos 26,111 
a ee ee LS 91,887 $99 409 $93 ,807 
Investment service fee._...._..__.. 7,306 7,442 9,903 
Miscellaneous expenses____._______- 7,51 7 566 10,610 
Int. & amort. of disct., debs___.___- 68 241 68 242 68,959 
Miscellaneous taxes___........._.. 1, 1,425 2,191 
Foreign government taxes._......... _..... 543 141 
ain tiinhtsentnt ho wciintaneiul $7,815 $14,192 $2,004 
ree Sheet May 31 
Assets— 1935 Ltabilities— 1935 1934 
a Invest. (at cost).$3,093,725 $3, i 189 . $3 pref. stock. _.$1,453,000 $1,453,000 
Miscell. securities. 15,050 namie b Class Acom.stk 294,358 294,358 
a ane trie ad i 98,342 28,399 | c Class B com. stk. 30,000 30, ‘000 
Securities sold— 5% gold debs. ____ 2,486,000 2,486,000 
not delivered... 5,956 4,955 | Sec. purch. not rec 16,105 4,814 
Acer. ine. tec., &¢. 34,895 34,156 | Taxes.._...__._- 1,582 1,845 
Unamortized dis- Interest on debs . . 10,358 10,358 
count on debt.. 157,369 169,552] Inv. serv. fee and 
sundry expenses 5,760 6,533 
Deficit.......... 891,827 469 658 
Total... ......$3,405,336 $3,817,251 _, rere $3,405,336 $3,817,251 
a Market value May $1 1935, $2,808,178, against $2,859,670 on May 
311934. b Represented by 294.358 shares of $1 par value. c Represen 


by 300,000 shares of 10 cents par value. d Represented by 29,060 shares 


of no par value.—V. 140, p. 
United States Cold Storage Corp.—Report— 


Calendar Years— 1934 1933 1932 1931 
Gross income __......-. $1,947,535 $1,400,187 $1,687,546 $1,974,031 
x Net income... ........ y323,408 46,875 41,568 289,328 

x Net income after all operating ex , income taxes, bond interest 


and reserves. y Includes credit of $33, as adjustment of prior years tax 


provisions, &c. 
Condensed Consolidated Balance Sheet Dec. 31 
Assels— 1934 1933 Liabtlities— 1934 1933 

CUMS pevewoticicn $626,427 $547,591] Total curr. & work- 

Rec. (less reserve). 761,849 992,58 RR $1,208,292 $249,611 
Tax anticip. warr. 14,784 30,062 | Bonds J notes.... 2,419,500 3,065,000 
Notes receivable... 702,938  -.. --. Reserves. ....-.-.-. 76,772 67,126 
Inventories _ - . . . . 727,126 196,951 | 7% <b stock..__ 1,897, ‘500 1,897,500 
Prepaid expenses. 82,351 84,684} y Common stock. 1,855,850 1,855,850 
Investments..... 550,031 920,454 | Capital surplus... 593,083 593,083 


x Fixed assets.... 4,823,096 334,670 73,260 


Bond disc’t & exp. 


4,921,187 | Earned surplus. -. 











in process 
GMOS 6 4 c ctbsne 97 ,065 107,914 
Week obo cbben $8,385,667 $7,801,429 . eee $8,385,667 $7, 801,429 


x Less reserve for depreciation of $1,463,066 in 1934 and $1,432,392 in 
1933. 14 ee by 74,234 shares (no par value) in 1934 and 1933. 


United States Dairy Products Corp.—Reorg. Plan Filed 

A plan of reorganization has been filed in the United States District 
Court at Baltimore. The ~ provides as follows: 

Holders of Philadelphia Products Co., Inc., $6.50 prior preferred 
stock will receive one share of rior referred , 4-share of $4 preferred 
stock and of common stock of the new company for each share. 

Holders of United States Dair mo Products 64%% convertible sinking fund 
gold notes, series B and C, June 1 1934 and anny 1 1934 coupons, 
respectively. and all fan oe coupons attached, will receive for each $100 
principal amount thereof one share of $6 prior preferred stock and one 
share of common stock of the new compa ag OF 

Other creditors of United States Dair ucts, Other than Philadelphia 
Da Products Co., Inc., H. 8. Chardavoyne, Inc., and other tax claims 
provided for in Section 9 of the plan, will receive for each $100 of allowed 
claims one share of $6 prior preferred stock of new company. Amounts of 
less than $100 of such allowed claims will be adjusted in scri 

Holders of United States equ Products $7 preferred stock will receive 
for each share thereof, or the valent thereof in interim receipts and sub- 
soanese pa oye one share of $4 preferred stock. Fractional shares will 

us 

Holders of United States Deby Product. second preferred stock, $8 and 
$6 series, will 1eceive for each share thereof, or the equivalent thereof in 
interim receipts and subscriptions payments, two shares of common stock 
of the new company. Fractional shares will be adjusted in scrip 

Holders of United States Dairy Products common stocks, clase A and B, 
will be given the right to purchase on or before Dec. 31 1936 at 25 cents per 
share co:nmon stock of the new co:npany on basis of one share of common 
stock of the new company for each 10 shares of class A and(or) class B 
of the company upon payment to the new company and surrender of 
certificates for the class A and(or) class B stock of the company. 

The same right will also be given to all subscribers who have performed 
their —_ on agreements, but to whom shares have not been issued. 

No creditor affected by the plan shail participate therein unless his claim 
shall have been allowed by the Court in the reorganization proceedings .— 
V. 139, Dp. 3658. 

United States Fire Insurance Co., N. Y. 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quareney dividend of 30 cents per share on the 
common stock, par $4, both payable Aug. 1 to owe s of Rigs ge July 19. 
Similar extras were paid on May 1 last and on May 1, l and Nov. 1 
Peto. vagy & Gvidends of 20 cents were paid on Feb. i* 1935 and 1934. — 

p 


United States Pipe & Foundry Co.—Earnings— 


6 Mos. End. June 30— +79 1934 1933 1932 
Total income________-_- y$810-96 x$662 ,717 $95 ,920 loss$173 ,944 
Allowance for deprec’n_- 273 rt 304 ,990 298 ,061 423 ,997 














ern meee Gee... cia) Te Oe es eae ~ 177 ,126 
Res. for Fed. income tax 69,000 ee <<. gieteaeder™ 70 0 eee 

Net profit. ........-- $468 336 $315.797 Loss@203.,141 loss9 775,007 
Earnings per sh. on com. $0.22 Nil 


x After deducting cost of operati lial of plants, expenses ye 
sales and general offices, provision or taxes (other than Federal income 
taxes), and doubtful accounts. y rem $24, 780 dividends on preferred 
stock owned by company.—V. 140, p. 2026 


United States Steel Cot Fene Shipments— 
a ” sees of Business Activity’’ on a preceding page.— 
Vv Pp 


United Verde Extension Mining Co.—Output— 


Copper (Pounds)— 1935 1634 193 1932 
DGS oo cdddbuabonné 1,790,04 2 690.000 3,014,232 3.043,930 
DEREEET «nob seveeneces 1,701,020 2,826.578 2,720,000 3,031,450 
DE: becccssndadtines 2,021, 2,803,708 3,013,188 3.049.279 

np enantio teas 2, 2.755.874 2,977,420 3,019,07 

> unite te eatagtenhinieais toaninendh 2,182,090 1,206,538 3,006,300 3,020,102 
ap AEE RS RUE ai Rea 2,222,200 2,241,058 2,673,788 3,007,702 

x This sharp Seerenes in a spouted D> temporary closing of the 
company’s smelter in 140, p. 4 
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United Zinc Smelting Corp. 
See ‘‘Chronicle’’ July 13, page 195.—V. 1 


Universal Gypsum & Lime Co. ie derlnt Details Outlined 
—Ratio of Exchange of National Stock for Universal Shares 
Given to Stockholders— 


Py ion Oy wee Se Siperenens Ryoaas & ame ©. will eventu- 
with the Nationa] G um Co. ys — - -ayhniasignelnntii 
Ju ito Meo af the oo eae revel ana é of 51 
merger e@ appro 
of preferred and class A common € approvi The Pleat Ne 
Bank, Ch , has been designated as as depository. ‘Ae tes ae hie eee 
is reached, niversal will make a formal to National. , it 
is said, will be no more than a formality. aoe wan See ae ational's 
operat versal as a Daenty pepding commey stock 
National already has applied for ae ey sufficient additional 
stock to s the deal, as well as to out 
f — would obtain a 34% 
ed to stockhol 


~of cu Curb List— 


chancery an where continuous objection was 
sale of ine 1 "propert ae hoe ie a dissenting bondholder. and the trustees. 
objections e original plan were met from time to time by amendments, 
og this Sess he property sale was never overcome. Eventually 
a bank nee of $250,000 was ayy — Ny sale of ~~ were ome to 
consent aes the p per a sale exas properties or 
bank loan So peovige Se necessary funds to permit reorganization. 
Because of th inued objections to the sale of the property. the loan 
was accepeed 80 so as to avoid further expense and delays, and the reorganiza- 


tion was effected. 

Bank Loan—The loan is wrasse S50 ,000 in one year, $50,000 in two years, 
and ine, Dacanee, hyo in three years. The interest pate & S70 No 
dividends can be paid to stockholders until the loan is fully repaid, and all 

be ted to the reduction of the loan. 


at 935, a 
tween the directors and the pom eal. of the National Gypsum where 
e discussed, 


e of and as a result of that 

n, directors d ded to srentat “this plan. 
is no wr contract between National Gypsum Co. and the 
Universal ‘Gypsum & Lime Co. When 51% of Universal preferred and 
class A co n stock has been deposited in escrow, an offer will be made 
to the National | Gypsum Co. for an exchange on the basis outlined, and the 
tty ee yang assurance that such offer will be accepted and 


fang Fe ny exchange of common stock, if all the stock is converted 

then Universal ss stockholders will receive a pr —~ yd 34% of 
mmo ona 

and after the preferred dividends are provided, will have a 34% interest in 
the'surplus earnings of both the operating companies, as well as ‘the further 
contribution to earnings due to consolidated management. 
weTerms of Exchange—It is proposed to offer an exchange of Universal 
securities for N ational securities as follows: 

share of Universal preferred stock (par $60) for one-half share of 
National preferred stock (par $100); 
Ten shares of Universal common stock, both class A and class B (par $1) 
for 1% shares of National class A common stock (par $5). 

Translated into terms of securities of the Universal Gypsum & Lime Co. 
nization, this means that each former holder of $1, ~— 
niversal Gypsum & Lime Co. bonds will receive 5 shs 
of National Gypsum Co. 7% cumulative preferred stock (par $100) and 
30 shares of National Gypsum Co. class A common stock (par $5).] 


CET pa of National Gypsum Co. 


5 






to recent reor 
par amount of old 


toon $592,000 

7% cumulative preferred 3 A100 DGD + iment do tittintiah debi 26,295 2-3 shs. 
eR er A a A AD SS i”. 463 1-6 shs. 

Class B common 1 wed ESP abe aca REO AT SS a<srep hate 5.000 shs. 


At a stockholders’ meeting held June 25 1935, they ood 26,000 
shares 5% 2d preferred ($20 par) to be issued in settlement of all unpaid 
dividends that had accru ed against the prefecred stock during the early 
years of the company 's P's exiotense, ¢ hus nyt up all preference accumula- 
tions on the company’s erred yoo: and thereby making the common 
stock eligible for divid from current ear 
National's stockholders at a recent saaebtee authorized an additional 
100,000 shares of class A to make this stock available for exchange in the 
event this plan contemplated ends have ever 
been paid on the class A stock, but company contemplates with the con- 
basis shortly of present improved conditions putting this stock on a dividend 
“yy B stock has the sole voting power aad is held largely by the 
winaee management. 
oi tee class B common stock can receive no dividends until $2 has been paid 
=e class A stock. After $2 is paid on the class A, then $2 may be paid 
e class B and any further surplus dividends are snared alike. a aun 


Net Income of the National Gypsum Co. 
Years— 1930 1931 1932 1933 1934 
x Net earnings... $194,063 $276,990 $231,478 $272.751 $321,540 
* x After deducting all operatin ing, § selling and other expenses, 


and deprecia- 
ion at — heretofore allow fl = Bureau of Internal Revenua. and 
cting Federal Income 


Mehenes Sheet April 30 nies RE Gypsum & Lime Co.) 











Asselts— Lhabilities— 
a RES Pe eee eee $182,109} Accts. and notes payable. -__-_. 106,163 
Accts. and notes rec.—-lessres. 292,767 | Accrued expenses._.____.... 30,530 
DU csulncedsdwocwus 190,294 | State franchise tax... _.. _. 8,300 
Cash advances.............. 7,584 | Notes payable. ........_. 200,000 
ES a 7,434 | State franchise tax... _..... 22,201 
RR AEST SS 19,960 | Reserve for containers._..__. 20,341 
Fixed assets (less reserve)... 1, 292. 444 | Preferred stock ($60 par)... _- 1,057,680 
Patents, trade marks, &c.- __- 26.584 Common A ($1 par)_..__.._- 352,560 
Deferred Be Se 22,211|Common B ($1 par)_______.- 102,989 
PE akech «cde attebevbuct 140,620 
ee didcctticbndwctiwhell $2,041,386 We bh wetldvidudsdcoekaos $2,041,386 

Balance Sheet May 31 1935 (National Gypsum Co.) 

Assets— Liabilities— 
FE ERE TF Ea $279,112] Accounts and notes payable... $269,863 
Marketable securities at cost_. 396,571) Pref. stock div. (due July 2)_. 45,153 
Accts. and notes rec.—lessres. 788,555] License contract._......____. 37,136 
ER EE a 332,113 | Debenture bonds_.......___. 592,000 
Cash advances........._.... S30 ae eee 40,000 
Patents——-less reserve._____.. 40,692 | Reserve for contingencies____. ,000 


27 
18,777 | Preferred stock ($100 par)_... 2, 629. 557 











69,103 | Common A stock ($5 par).... 652,316 

RES SE SE x3,068,037 | Common B stock ($1 par)-_-_-_-. 15.000 
Det ais ide line ddieweatin 700,651 

Fh a ly ey SD EA $5,008,685 TEENIE: csia ch Gichimeeereneiinade eimai $5,008,685 


x After deducting reserve of $550,819. 
Comparative and Combined Earnings on the Same Basis for the Two Companies 





1935— Universal xNational Combined 
ep $13,694 0 $74,484 
APH . .. . - -- 2 - 2 oo ee e 95,362 119,460 

ay meee bbboowcacadedaegoe 20,000 78,332 8,332 
ee MEER 6 cee cn sdcsivcrone 20, 90,000 130,000 

Pidins adudesbucncodnaucsiosee $77,791 $324,484 $402,275 


x The increase in sales for the first six months of 1935 over the fi 
six months of 1934 is 40.5% .—V. 128, p. 3534. ee 


Utah Copper Co.—O/f ” Nai List— 
See “‘Chronicle”’ July 13, page 195.—V. 140, p. 3061. 








Financial 














Chronicle July 20 1935 
Utah-Idaho Sugar 9 ge iegy game ” 
Years Ended— Feb. 28 °35 28 °34 Feb. 28 ‘33 Feb. i 

Profit for year.......-.. $1'020.986 PS. 140,238 o- 55, 697 a3 Feb. 8. 591 

8 deficit -- == 720'869 1.408:711 1.438.408 886,318 
a rere net Seca hier ey Wek ES ROY On Tete Cr36,.588 
A _—, —— 
cos. inven 
i iiiodimineatd.  . imapedu Dr452,397 caiiomesial seocce 

Loss on sale of Canada 
a poe a. ‘wees \estese - shbae 142,086 
SPD « oadneoesooews sur$309 ,096 $720,869 $1,408,711 $1,438,408 

Consolidated Balance Sheet Feb. 28 
1935 1934 1935 1934 
Assads— Ss $s Lthabiltties— s £ 
Plants and equip., Preferred stock... 3,000,000 3,000,000 
less deprec’n... 9,141,492 9,323,688|Common stock. -..14,238,000 14,238,000 
Real estate....... 2,874,869 2,983,484] lst mtge. 6% bds. 2,404,500 2,899, 
Irrig. proj. prop. & Bankers’ accepts.. 2,300,000 6,400, 
reservoir rights, Accr. liabilities for 
less depreciation 3,266,456 3,281,415] addit. beet paym 17,311 79,577 

Sundry otherequip 360,780 "457,458 | RI. est. mtge. loan . 600,000 

Sc tnetasihinhahendien at ,886 218.138 | Unpd. accident set- 

Notes & accts. rec. 1,003,443 1,282, '016| tlements...__-- 39,273 1,226 

Inventories... . - - 6,912,726 8,832,066 Accounts payable. 553,242 379,517 

Sund. notes, sales Floor & processing 

contr’ts & acc’ts 340,009 359,535 taxes payable on 
7 in & a on = gga 900,627 + +#$-.««--- 
ue from partly- cer. t., prop. 
owned affiliate. 260,950 344,740 taxes &exp. pay 233,700 305,458 
Def. & prep'dexp. 240,170 193,464| Res. for employ 
life & acc’d.ins. --.---- 25,096 
Res. for cont., &c_ 66 ,034 48 ,500 
PT ititiiemonduie 309,096 def720,869 
. ae 24,561,783 27,276,004 Sin Bedaoon 24,561,783 27,276,004 





—vV. 140, p. 4252. 


wtiee Gas & Electric Co.—0 —Off Bachange iA 
See ‘Chronicle’ July 13, page 195. 140, p. 


Venezuelan Petroleum at ga 




















Years End. Dec. 31— 1 1933 1932 1931 
Millséap-apecéeons $369 949 $178.648 $150,244 $306 ,366 
Int. & miscell. me... 19,277 21,724 12,696 4,992 
Profit on sale of mar- 
ketable securities... . 1,784 2 2) ae. ... nz 
Total income..._..-.. $391,010 $207 ,040 $162,940 $311,358 
E “a deplet’n, 
» Geaussoceeecesd 198,570 226,406 213 ,822 201,601 
Net income......... $192,440 loas®19 386 loss$50 ,882 $109,757 
Shs .cap.stk oa. (par $5) 2,000,000 2,000,000 2,000,000 2,000, 
Earnings per share. ---_. $0.09 Nil Nil $0.05 
Condensed Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ s Liabilities— $ b 
Royalty interests. 1,946,889 2,048,625|x Capital stock__. 10,000,000 10,000,000 
Inv. in sub. cos... 8,149,107 7,894,999| Accounts payable. 17,741 6,131 
Marketable securs. 298,296 263,751{| Accrued taxes... 34,200 21,600 
Accrued royalty .. 79,746 98,924] Earned surplus... 505,563 313,122 
Accr. int. on bonds 
& misc.accts.rec. 4,398 4,113 
Cash in banks... 59,242 15,492 
Deferred charges. 19,824 14,952 
UGE udéawocanied 10,557,503 10,340,853 I fe ote cis 10,557,503 10,340,853 


x Represented by 2,000,000 shares, $5 par value.—V. 139, p. 292. 


Utilities Power & Light Corp.—Annual Report— 


Harley L. Clarke, President, states in part: 

Since there have changes in the forms of statements and in the 
classification of aereain items, it is noi feasible to make complete financial 
com ns of the operations during the year 1934 with those of earlier 
years. Consequent! the data presented will be limited to those which 
are strictly comparable. 


American and Canadian Public Utility Subsidiaries 


Calendar Years— 1934 1933 
Gross operating revenue (electricity) ............ $18,341,669 $17,751, zoe 
Gross operating revenue (manufactured gas) - -- -- 7.056.905 7,090,914 
Gross 5 es revenue (natural gwas)_.......... 2,109,274 1,830,641 
OS Se ae ee wee ee ne, Gee 844, ‘798.627 
i a ee... . sbesebtipseeesbeoe 560,549 573 ‘568 
ee... ceo obbbenecoe 28,912,519 28,044,979 
Non-operating income (net)................-..-. 196,595 196,266 
El c energy sold ag Di eee Bi it itl) ata 552,709,173 503,766,052 
es ee ee, ee GG, Ge  Cemdbeabowcee l ‘639.6 697 9,561,567 
Number of electric customers...............-.-- 267 ,811 254,905 
*Number of manufactured gas customers. .------ 203 ‘434 


Number of natural gas customers._.........-.-- 33.797 30, 
nk enim 595 

* It is not feasible to give com ns of the manufactured gas sold be- 
cause of importaat differences in the heat content of the gas sold at different 


places ‘ 
British Subsidiaries 
1934 1933 
Gross operating revenue (electricity) .........-.-.. $13,820,230 $13,081,994 


Non-o ne ee one haben 550,469 
El ee cooencnsean 469,078, "431 417,215,955 
Number of electric customers... ...........-..-.-- 258,197 "221.860 
I ecu wis  aaene ‘488 


the year, but in the case of the American subsidiary companies 
the increase in gross revenues was more than —e by increased operat 
expenses and taxes. In spite of the burdens imposed by governmenta 
agencies and the general trend of increasing costs of commodities, consumes 
were given more for their money than ever before. 

The following, table gives in percentage the various sources of gross oper- 
ating revenues of the American, Canadian and British subsidiaries combined. 


Gross dig yea revenues during 1934 were appreciably above those for 





934 1933 32 1931 
Electric energy... .-..-- 75.26% 74.97% 73.18% 72.54% 
Manufactured gas... __ 6.51 17.24 44 42 
Natural gas..........- 4.94 45 54 4.35 
Steam heat........._.- 1.98 1.94 2.23 1.99 
TR Se 1.31 1.40 -61 .70 
100.00% 100.00% 100.00% 100.00% 
Statement of Income Year Ended Dec. 31 1934 (Corporation Only) 
Income—Public Utility subsidiary companies._............ . $1,058 882 
Utilities Power & Light Corp., Litd.........-....-.-.-... l, 53 
Non-utility subsidiary companies btiebbo- eceeghtenensesees 325,744 
Jar Gee A Ok Oe Tt sbaibbcncoskbbeaséeu ol 
Rental income from real estate. -......--.--.---.-----..- 10,711 


Exchange profit on remittances from Greater London & 
Counties Trust, Ltd., in repayment of sterling advances___ 
Profit on sale of securities III 1 otitis di ueehiiterthines teats uate eum eoes 


123.064 
Miscellaneous interest and discounts.._..............._.__. 








tg SE Pa AT 
EF I ER Se Ey NE Se IT Ss he Nba lO $19,302 


Capital surplus Dec. 31 1933, $13,030,977; plus reserve for revaluation 
of securities and receivables at Dec. 31 1933, $7,109,432: transfers from 
reserves no longer required, $140,744; cash received on liquidation of Seven 
Dearborn St. Buil 000; total surplus, $20,371,154: interest 


added to yeaa n prior years, $97 .678: dividends received from sub. 
cos. prior to Jan. 


1 1933 in excess of since acquisition now de- 











Volume 141 
ducted from investments, $220,183; losses and arising out of 
transactions prior to Jan. 1 1933, $317,561: balance, Dec. 31 
1934, $19,221. 


| surplus (deficit), Dec. 31 1933, $1,324,937; plus 
respect of prior year's dividends and interest recel vable,, $467,262; miscel- 

ous deductions (net), $34.672; total deficit. $1,826,872; provision for 
$50 ~~ against surplus during 1933, now reversed, 
$50,000; net, income year ended Dec. 31 1934, $19,302; balance, deficit, 


a Balance ys Dec. 31 1934 (Corporation Only) 
Assets—Investments, loans and advances, $89,346,100; sub. cos.” notes 
and accounts receivable, $781,070: accrued in = dividends eg pt 
cash on hand and in banks, $2,167,639; special deposits, $118,398; office 
furniture, equipment and automobiles (less depreciation), $79,730; de- 
erred aren, $3,160,386; grey 18.053.400; class A stock 
($1 par), $1.64 °989; class | (oh00 par)» So. ep 





u 
Liabilities— 
B stock ($1 pat) 1,167,882; common stock 
SSi par) , $210 879; capital surpens. 1,688; earned deficit, $1,757 ,570; 
ed debt, $50,000,000; accounts payable and accrued expenses, 042; 
liability for interest obligations of sub. cos. payable Jan. 1 1935, $1,465,625; 
due sub. as $1,071,445; matured itnerest on funded debt, normal tax, 
-» $118,270; reserves, $1,605,576; total, $95,776,227. 
Consolidated Income Account for Year Ended Dec. 31 1934 
(Exclusive of British Subsidiary Companies) 








Public utility o min j . 
pubtie Gilllty CHpUnne nn -~-7 == cos swnnnonconennr~ RE 
Public utility gross RES a Sait SSE AEN: She. 9,965,594 
Public utility Sgr ~ og ~ Bama aga i Rs I OGL ES. GS A ° 196 ,594 
ao ., #8” RE ea ees ae 10,162,189 
ae ey te a a . 595,526 





ES ERE, CISTI SA ASR ea eS OE A) eT ee $10,757,715 
or funded and unfunded debt, amortization of debt discount 











expense, normal and State taxes on bond int., &c., charges 7,944,994 
Provision for Federal and Dominion income taxes.......--.-- 395,473 
RL ET Ee aes De eee a So $2,417,247 
Dividends on erred stocks paid or accrued__.......-...---- 1,116,279 
sa gm of subs. avail. for cum. pref. stock divs. not declared 362.246 
Minority interest in net income____..--............--..-.-- 40,691 
Consolidated net income of subs. (excl. of British subs.).... $898,030 
Cum. pref. divs. of certain sub. cos. not earned or declared.... 1,076,054 
Consolidated net loss of subs. (excl. of British subs.) .....-.-- $178,023 


Utilities Power & Light Corp. and Utilities Power & Light 


Corp.., — 
Income—Div. from Greater Lo Coun rust ie 
Interest and divs. from salar Gumenaiiee P vad A eer 


2,952,750 

27 ,318 

nge profit on remittances from Greater London & 
vances 














Counties Trust Ltd. on repayment of sterling ad panies 122,584 
neous income_____ pe od ee 13,508 
RR a ae $2,938,137 
: Expenses billed to & te or = 
I inal 216,985 
Provision for abandoned developments 330'000 
n UNE... .. cameo advidtdii dbs , 
Provision for depreciation _____ s of Pee eS a 22,137 
IER SCE RL RE Sed. hae Ral eae 2,496,635 
Other deductions of Utilities Power & Light Corp.: eerste 
Interest on debentures and unfunded debt, amortization of 
debt discount and expense, normal and State taxes on de- 
RE ee ee EG eR a ie 2,877 ,035 
ok RS ee SERS re his AD OM Le tae aS $380,401 


x Not including consolidated income of Greater London & Counties 
Trust, Ltd., but including a div. of $2,952,750 from that company, a 
major portion of which was declared out of earnings of prior years, and 
after deducting $1,076,053 for cumulative pref. divs. of certain sub. cos. 

were nor earned or declared. 


Consolidated Statement of Capital Surplus Dec. 31 1934 (Excl. of Brit. Sub.Cos.) 


Balance Dec. 31 1933, $25,365,461; less adjustments from changing prin- 
ciples of consolidation (consolidated earned surplus of sub. cos. previously 
transferred to capital surplus, now reinstated in earned surplus, $7,007 ,397; 
adjustment of amounts applicable to stocks of sub. cos. in hands of public, 
$991,108; adjustment of property values of sub. cos., $653,203) , $8,651,709; 
balance, $16,713,751: capital lus resulting from consolidation of sub. 
cos. not previously consolidated, $11,523,613; total, $28,237,364; plus 
reserve for revaluation of securities and receivables at Dec. 31 1933, $7,- 
109,432; surplus aris from changes in holdings of securities in parent and 
affiliated cos., $1,330,935; amount transferred from various reserves, 
$885,990; imiscell. additions (net), $80,200; total surplus, $37,643,922; 
less losses and expenses of perent company arising out of transactions 
originating prior to Jan. 1 1933, $831,604; amount required to reduce fixed 
assets of sub. cos. to appraised values, $2,453,561; contributions for ex- 
tensions transferred to reserve, $446,805; charges relating to the sale, 
pgudation and reorganization of sub. cos., $1,099,758; reversal of portion 
of appreciation originally added to fixed assets and adjustment of retire- 
ments, $1,195,799; balance Dec. 31 1934, $31,616,395. 


Consolidated Statement of Earned Surplus Dec. 31 1934 (Excl. of Brit. Sub.Cos.) 


Deficit balance Dec. 31 1933, $393,646; less adjustments from changing 
principles of consolidation (consolidated earned surplus of sub. cos., pre- 
37 only transferred to capital surplus, now reinstated in earned surplus, 
$7 ,007 ,397; eficit resulting from consolidation of sub. cos. 
not previously consolidated , $6,090,471) , $916,926; total surplus, $523,280; 

ess adjustments during 1934: Retirement reserves increased to amounts 

to regulatory authorities, $5,385,186; cumulative pref. divs. of 
sub. cos. not provided at Dec. 31 1933, $2,109,452; amounts written off 
investments, nces in closed banks and items previously deferred, 
$1,300,506; contributions for extensions transferred to reserve, $245,167; 
uncollectible interest and dividends accrued in prior years, $315,896; mis- 
cellaneous adjustments (net), $101,869; consolidated net loss, year ended 
Dec. 31 1934, $380,401; balance, deficit, Dec. 31 1934, $9,315,198. 


Condensed Consolidated Income Account for the Year Ended Dec. 31 1934 
(Incl. both British, Canadian and American Subsidiaries) 











a hi ee  Sietwobd $42,732,749 
O NG RENEE CLG LIE LEE LIE LLALLE LAL GO CE 16,927 ,930 
RE eh AAA NTR ORIN Sk gS a Sa a 7. d 
I a oe , ‘ 
Taxes (exclusive of income taxes)..........-.-----------.-- 3,702,437 
Public utility gross operating income_-_....-.-.-.----------- $13,990,608 
income (net)_.._____- ane 60SEC ce CM pre MeCN SE IP 1,464,365 
LESLIE GEE ESE EOE ARES ELS LENE ie TOE EG IRE TG $15,454,973 
I, 11,031,256 
pa ere eeeereeseaee otha 
construction capitalized. _........-...-..-.-- r ‘ 
Amortization of debt discount and SEE. cites ogeapmennen 8,202 
Normal and State taxes on bond interest and other charges - - - - 327,230 
Dividends on preferred stocks of subsidiary companies- - - ----- 3,868,987 
Minority interest in net income..........-.-.--------------- 710 
eS a i e.  dbeebad 873,154 
ES SSIES EE GG SELLE EP OE OG TF $2,230,577 


Note—The report states: ‘‘The above condensed consolidated statement 
of income is a com tion prepared from the certified consolidated state- 
ment of income of American and Canadian companies, and from the certi- 
fied consolidated statement of income of the British companies. This 
condensed consolidated statement of income is included in an effort to 
pecoess in a very condensed form the results from operation of Utilities 

ower & Light Corp. and all of its subsidiary companies for 1934. The 
yy Boe po statements of income should be used individually 

ana ca a 

The accounts of the British companies have been converted at $4.8665 

to the pound. 


Financial Chronicle 


Consolidated Balance Sheet Dec. 31 1934 
Exclusive of Including Exclusive of Including 
British British h 


Britis 


Sub. Cos. Sub. Cos 
Assets— s s LAabilities— s $ 
Fixed assets... .251,783,043 345,211,377 | 7% cum. pf. stk. 18,000,567 18,007,567 
OM Edi dedac 893,806 10,766,892) Class Astock... 1,629,988 1,629, 
Mktable. securs 215,682 3,094,145! C.ass Bstock... 1,152,053 pa 














Tec. 4,226,024 8,812, Common stock. 2,206,081 2,206, 
Unbilled income 1,435,991 1,435,991| Capita: surplus. 31,616,395 31,616,395 
Inventory ..... 3,397,114  5,431,739| Earned deficit.. 9,315,198 3,204, 
Inv., loans and Pret. stock of 
advances _... 25,837,240 11,624,479| sub. cos..... 41,426,840 62,934,653 
Miscell. assets... ,641 756,641 | Minority int’ests 3,543,878 12,834,999 
Special deposits. 1,645,216 1,645,216) Funded debt... 184,554,669 214,749,791 
Deferred 16,997,914 19,232,642) Unfunded debt. ~~  -...-.- ,675,550 
Dise’tonstocks. 1,185,094 #1,185,094| Dem. note pay. 
to RFC...... 800,000 ~=e ...-«-- 
Consumers’ dep. 1,106,909 1,332,852 
Current liabil’s. 9,716,273 12,940,331 
Other liabil. due 
subseq. to '35 1,509,321 1,509,321 
Accr. & mat'd 
bond interest. 1,515,537 1,515,537 
aiadiahenas 25,594,391 41,994,867 
Miscell. 
credits ...... 309 ,062 300,502 
. aa arere: 315,373,765 409,196,178| Total ....... 315,373,765 409,196,178 
—V. 140, p. 4418. 


Veeder-Root, Inc.—Earnings— 
































Years Ended— Dec. 29 °34 Dec. 31 °33 Dec. 31 '32 Dec. 31 '31 
Profits from operations. $330,083 $303 ,066 lossx$57 ,960 $124,912 
Peev, ae Gee... aneneo.... Mereee.. .eueeek 115,492 
Other expenses... .....- 82,361 61,869 eee. Siteds 

Pas eassedce $247 ,722 $241,197 loss$80,375 $9,419 

Other income -—“<-<<<<=< 30,594 25,410 ,170 ’ 
otal income_..... .- $278,316 $266,607 loss$25,205 $14,105 
Other losses & chgs.(net) Cr30,498 22,500 13.0023 —§ ocsdee 
et income.......... ,814 244,107 1oss$39,197 $14,105 
Dividends paid... ...-.. oS 500 ae 137 ,410 

Balance, surplus... . $158,814 $244,107 def$39,197 $123,305 

per share 

capital stock... $3.71 $3.55 Nil $0.19 

x Including inventory price mark-downs $12,852. 

Condensed Balance Sheet 

Assets— Dec.29°34 Dec.31'33| Liabilities— Dec.29°34 Dec.31'33 
Cs ncosbenonns $135,139 $89,225| Accts., royalties & 

Market securities. 561,994 412,111} comm. payable. $22,798 $20,353 
c Notes & accts.rec 78,011 128,548| Accr. sal., wages, 

Due fr. employees - 5,609 .385| taxes & expenses 118,643 54,315 
Inventory .....-.. 462,768 348,101 | Other antic. liabil. 5,436 5,968 
Accrued bond int. a Capital stock... 1,875,000 1,875,000 

& decl. divs._.-. TD 8S ii et Capital surplus... 100,000 100,000 
b Fixed assets.._.. 1,088,450 1,150,440| Earned surplus... 380,770 221,956 
Invest. in & adv. 

to subsidiaries... 112,800 100,000 
Patents, tr.-marks, 

PE eee 20,339 13,776 
Deferred charges. 33,780 32,004 

TEE. ©. cminind $2,502,647 $2,277,591 | aes ar $2,502,647 $2,277,591 





a Repiesented by 75,500 shares of no value. b After provision for 
depreciation of $653,950 in 1934 (1933, 553 284) c After pos for 
Com cooun and quantity discounts of $17 ,187 in 1934 (1933, $12,690). 
—yV. , D. ‘ 


Viau Biscuit Corp., Ltd.—LZarnings— 




















Calendar Years— 1934 1933 1932 1931 
Gross profit........-..-. $391,344 $315,701 $362,161 $619,569 
Expenses. .......-...-.. 284,886 265 ,220 309 ,087 404,456 

GD Wisin dd cod $106,458 $50,481 $53 ,074 $215,112 
Sundry revenues.......  -...--- 2,387 3,688 3,672 

Net earnings.......-. 106,458 $52,868 $56,762 $218,784 
Bond interest’ &e owdsnts . 26,199 28,081 28,272 27 ,523 
Depreciation... ......-.. 38,021 30,000 30,000 30,000 
ee ht hee 2 1 hee 8,500 
Prov. forstands &racks. -.-.-.-. 5” Bag ee Oe ee 
Bad debts reserve... ~~~ 18,350 14,246 20,000 20,000 
Pensions & group insur. ..5908 " etsbdeo ('” ) bddalem ‘'? 5 Abesee 

Net income.......-.. $22,712 10ss$34,959 1loss$21,509 $132,760 
lst preferred dividend... j$...--- «----- ,680 ,000 
Seen. «assnsee i é¢eneee venenn 32,900 

WONG 6. ccnuiieiibewe $22,712 def$34,959 def$72,189 $29,860 
Prev. surplus (adjust.) -~ 2,720 2, 87 ,865 108,202 
Prof. real. on red. of pf. ee lee 16,2005  cadstece 
Profit arising thru dep. 

yor By amen ay 1,000 

0 REIS Cae ee 9 Bee °° Gael 
Income Ro aed hie & RM ae. «oa 86+: ieee > eee 

Total inh ia def$67 .357 def$32,019 $32,941 $138,062 
Amt. transf. to res. for 

deprec. & obsolescence j-.---- £------ 30,000 50,000 
Loss on sale fixed assets. --...-- eee 263 





Prof. & loss surplus... def$67,357 def$32,612 
Balance Sheet Dec. 31 








Assets— 1934 1933 Liabtlities— 1934 1933 
COR tetticnsocis $16,238 $11,270| Bank loans -.-.-.--- 0,000 t 
Bills receivable..\| 285,331 1,644| Accounts payable. 55,417 85,929 
Accts. receivable 276,112| Accrued interest - - 10,562 10,813 
Inventories ...... 5,302 166,094| Special bank loan. = --.---. 200, 
i | hae 202,500 | Sales tax......--- WE, sa. scene 
Fixed assets _.-.-.-.. 1,517,880 1,538,515) Deferred liability - 9,043 9,022 
Organization exp. 12,670 12,670| Bond redemp. res. -..-.-- 3,387 
Deferred charges... 10,250 22,569 | Bonds_....-...--- 325,000 332,700 
Good-will__.....- 320,052 332,976| Ist pref. stock.... 946,000 946,000 
Paving taxes_..-.. Se .  simeecdd 2d pref. stock.... 470,000 470,000 

x Common stock... 125,000 125,000 
Depreciation res.. 365,725 354,113 
RING « wm atoraiiema: 67 ,357 32,611 
, | ARTEL ge $2,326,765 $2,564,351 , ee Reece eos $2,326,765 $2,564,351 





x Represented by 25,000 no par shares .—V. 140, p. 2204. 


Vick Chemical Co. (Del.)—/zira Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the usual quarterly dividend of 50 cents share on the 
commen stock, par $5, both payable Sept. 3 to holders of record Aug. 16. 
Like amounts were paid in each of the seven preceding quarters. 


New Director and Secretary— 
Richard K. Hines has been electec a director and Secretary to fill vacancy 
caused by resignation of James F. Hoge.——V. 140, p. 3916. 


Virginia Electric & Power Co.—Collateral Released— 

The Chase National Bank of New York as trustee under the trust inden- 
ture dated July 2 1934 has notified the Committee on Stock List of the New 
York Stock Exchange that it has released from the indenture $335,000 Ist 
& ref. mtge. bonds, series A 5%, due Oct. 1 1955, representing a portion of 
excess collateral to which the company was entitled upon written request 
pursuant to Section 6.05 of the indenture, leaving $5,865,000 held there- 
under .—vV. 141, Pp. 290. 
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(S. D.) Warren Co. (& Subs.)—Earnings— 


Financial gerne 


























Earnings for Years Ended Dec. 31— 1934 1933 
Gross pon al sales and other inc., before deprec. $1,244,448 9,359 
—- and Seeave expenses ae watidainm wit of 608 439.190 
Interest aad ciher charoes rges i. ts hie aetdine Ge 144,234 

GIS MINI. catih caenem iti bien eeiin ds def$40 691 $2,223 
Previous a i a i le aiilicia s D ti la a 660 334 658,111 

PE ERO, Wdcatrctin bibettntdidediatinaanneaes $619,643 $660 334 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— s s Liabilittes— . $ 
Sain sts tes ate er cocmtcienaiin 123,663 190,614) Notes payable... 160,000 240 ,000 
Acctts. & notes rec. 601,633 674,698 | Trade . 830,527 120852 
Mutual ins. part. Notes rec. disc’ted 

ns diatities:* 2: dimeinme 66,301 ha tae, odie ee 152,044 
Inventory ....... 1,725,934 1,272,701} Deposits of stock- 

Investments _.__. 1,431,557 1,363,029 holders, &c.... 417,292 412,611 
Treasury stock... 4, 4,602 | Accts. payable and 

Fixed assets... __. 6,491,544 6,824,983) accrued items. 605,512 413,075 
Prepaid insurance_ Se Coe Obligation payable 
Deferred charges... 164,323 190,236| on or before July 
1 °35 to release 

stock in escrow. a: eenmweme 
ist closed mtge. 20- 
year 6% sinking 

fund gold bonds 4,100,000 4,280,000 
x Capital stock and 

I as i cine a 4,927,943 4,968,634 

NE 10,562,107 10,587,215 i 10,562,107 10,587,215 

x Represented by 101,415 no par shares.—V. 139, p. 2378. 

(John Warren) Watson Co.—Earnings— 

Year Ended Dec. 31— 1934 1933 1932 
Loss from operations.______........- $160,620 $120,673 $92,076 
Selling, admin. & gen. expenses... -_.. 70,827 62,965 75,865 
Interest, life ins. and sundry charges. 70,938 41,808 46 ,085 

Net loss for year...............- $302,385 $225,446 $214,026 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 

Nigra Re $413 $21,782) Accounts payable. $123,568 $48 ,503 
Cust’ers’ accts.rec. 6,420 15,564| Accrued accounts. 2,726 2 666 
Mdse. inventories. 13,679 85,879 | Notes payable... 84.173 28,465 
Cash. sur. val. life Deferred "liabilities 894,331 875,658 

insurance... __. 1,696 9,327| Funded debt. _.-- 390,000 390,000 
Miscell. notes and x Common stock.. -....-.. 26,350 

acc’ts receivable 1,230 4,820 
y Mach’y, equip., 

furn. & fixtures. 159,348 194,477 
Good-will & . « “ 1 1 
Deferred charges 4,839 8 654 
ai: as clei i _ 1,307,172 1,031,137 

I ie nits inet iets $1,494,799 $1,371,642 IT cai cits in alittle $1,494,799 $1,371,642 





ar common shares and ay <a no par deferred com- 
mon shares are not given any value in the above b ce sheet as of Dec. 31 
1934. y After depreciation of $382,013 in 1934 ($356. 126 in 1933). 


Off Curb List— 
See ‘‘Chronicle’”’ July 13, page 195.—V. 140, p. 3062. 


Washington Baltimore & Annapolis Electric RR.— 
Court Rejects Bid of Pennsylvania RR.—Line to Bondholders— 


Bondholders of the company will take over and operate the road on A 
20, according to an order signed July 18 by Judge William C. Coleman 
U. 8. District Court, Baltimore, ratifying the receivership sale. 

The seanevtven’s RR. submitted to the U. 8. District Court at Balti- 
more a bid of $283,500 for the road bed and movable equipment of the 


x The 200,000 no 


guarantee to provide for three years freight and passegner service on the 
oo? road of P the W.B.& A. between Annapolis and Fort Meade Junction, 
tracks. The Covrt re 


“gf connects with the Pennsylvania 
the ti bid of the Pennsylvania.—V. 140, p. 4252. 


Western Dairy Products Co.—0/ff Bachenge List— 
See ‘Chronicle’ July 13, page 195.—V. 140, p. 373 


Western Electric Co., Inc.—0Off Rohan List— 
See ‘‘Chronicle’’ July 13, page 195.—V. 140, p. 4252. 
Western Maryland Ry.—Earnings— 


——First Week of July— Jan. 1 to July 7—— 





Period— 4 1935 934 
me fi pe obi of )-.--- $201,833 $213,874 $7.677.074 $7.260.352 


Western Union Telegraph Co., Inc.—Earnings— 
Period End. May 31— USGL BI?" 87.655.5 1935—5 Mos 






































—1934 

Teleg. & cable oper. revs. $7,861,317 655,547 $36. 173, 136 $36, 053 154 
Teleg. & cable oper.exp. 6,241,749 6,469,557 30. c 619 30,497,632 
Uncollectible oper. revs_ 55" 4 3,589 253 ,216 
Taxes assign. to opors__. 283.334 296,534 1,416.667 1 482.667 

Operating income___. $1,281,160 $844,867 $4,257,253 $3,821,079 
Non-operating income -__ 90,419 100 ,922 611,070 659 672 

Gross income. _______ $1,371,579 $945,789 $4,868,322 $4,480,751 
Deductions. ........__ 691,303 694,541 3,462,747 _3, 476, 621 

Net income... .....__ £680,276 $251,248 $1,405,575 ‘$1, 004, 129 


~—V. 140, p. 4085. 
Western Reserve Investing Corp. (Del.)—Earnings— 

















6 Months Ended June 30— 1935 1934 1933 
Se bende "<= $987 ote “isos 40 4a'ors = ES 
saab rete SIE ons im at 1045 

Miscellaneous income________.___-. RMR 

I 6 ono $73,195 74,794 ,222 
Interest on debentures__.._.._____. 48,895 . 985 a 

RT 6 (Ss EL aa a pI ae ge 13,360 14,519 16, 
Loss on sale of securities__._._.____. 33 ,336 1,658 349,743 
Profit on sale of securities__._._______ Cr3 ,308 Cr15,323 Cr45,216 
on sale of claim against Union 
SRE tt a ay RS Ae aS A BR ie eS ee sot 
DEED. cmmee wthlbwiclkeiith addce $26,508 $57 ,044 $324,131 
Comparative Balance Sheet June 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on deposit... $144,421 $107,652] Accr.int.on debs. $40,517 $41,250 
a Marketable se- A taxes____ 2,945 ,000 

curities (at cost) 4,233,317 4,311,064] 15-yr. 54% gold 
Accr. int. & divs... 26,107 21,291 debentures _____ 1,768,000 1,800,000 
Dep. in Union Tr. 6% prior pref. stk. 1,767,100 1,800,000 

.. GVO. 8 =—s wmwweee 19,135] b $6 pref. stock... 100,000 100,000 
Unit certificates. _ ee eee c Common stock... 330,000 330,000 
Unamort. portion Capital surplus... 2,091,906 2,066,115 

of disct. on debs. 40,470 46,002 | Profit & loss deficit 1,656,084 1,635,222 
TN hs ce ade $4,444,383 $4,505,143 2. Eres $4,444,383 $4,505,143 


a The indicated market value of securities at June 30 1935 was $2,945,292 
aguas %. 847.374 on June 301934. b20,0000nparshares. c 60,000 no 
d Representing 250 shares of the corporation's $6 pref. 


code cad 250 shares common stock at cost. 








Julv 20 1935 
mmon 


stock in treasury is reserved for the following =. 
: For effect cancellation and of certain rights 


10,000 > an issuance under rem 
. stock, or possible 

=i to be determined by board of directors, 000 shares and 
for stock 

V. 140, p. 489. 


warrants attached to debentures, 30,000 shares .— 
Wieboldt Stores, Inc.—Earnings— 
Jan. 26 35. Jan. 27 °34. Jan. 28 °33. Jan. 30 ‘32. 


departments).______- $19,511,273 $17,893,774 $17,352,376 $21,325,919 
a 











expenses __......-.-. 19,098,738 17,286,541 17,512,490 21,299,203 
Depreciation____._.--_- 93 ,520 114,213 110,184 105,687 
Prov. for merchandise 

SEER GOGO. coaccoces ... athens 75,000 _—_—_~-~-- ___ == =--° 

Net ay ome oper -- .prof$319,015 5 prof$4is 019 - $270,298 ~~ $78,970 
Prov. tax_. ae: en li. mnie 
Other nwt asin ae cans 144,117 86 ,563 14,811 22,551 
Adj. of prior year’s tax. Cr22,808 Si ett io. § mee 
ag“ _— i. alee oe = ) ie ih? eenee 

rov. for loss in accoun 

with closed ba Paige, alia MP Selina ASP. OF" Dr88.719 . #$‘<«---<-- 
pian a et ,822 $428,289 loss$344,206 1loss$56,420 


Balance Sheet Jan. 26 1935 


r owt» in banks and on hand, $394,490; tax anticipation wareaate, 
$3 902; and accounts receivable (jess allowance for doubtful 
$146,550). “1 541,412; investories. $2,354,642: other assets, 5,781; 
leasehol improvements &c. (less allowance for amortization 
and aintoe tion of $406,9 976). $75 $758. 291: deferred charges, $93,746; total, 

Liabilities—Accounts payable (including liability for merchandise 
ay ve OSs 041,130; accrued Federal, State and local taxes, 
$300,000: reserves, $90,166; common stock (238 
no pat) $2. Od, 912: capital surplus, $3, 921: earned surplus, 

242,265.—V. 139, p. 3819. 


willye-Overland Co.—Court Delays Hearing on Sale— 
ay Ag the he applicetion of the receivers to sell a subsidiary, the Willys- 
Marrow Elmira, for $250,000 to Elmira Industries, 
Inc., has bess 2 delayed until July 2 27. ay * objection was filed by the National 
City Bank, | ew York, which claims a lien on the plant under the terms of a 
rok mot t is said that the $250,000 would be paid to holders of fa 
Over a bonds in i for their permission to make an additional 10 
es Dp. 


” iedibas Hotel, Ltd.—Earnings— 


ndise in 

$316, 425; 
8,000 s 

$515. ri: 

















Calendar Years— 1934 1933 1932 1931 
Net earnings.......... $101,504 $83 .257 $205,403 $439. 627 
Depreciation._________- 100, 100,000 100,000 00 000 
Bond inter est Woo Miibdaiacank 191,183 191,183 198,087 Dt 104 

eo $189,679 $207 .926 $02. 684 prof$i35 523 
poelued ee ee 8.750 143,814 

DE 6 io ce Ee $189,679 $207 ,926 $141,434 $8,291 
Previous surplus _ _. - --- 1, 222,623 364,736 376,175 
EL ae ee ae Dr .696 Dr .678 728 
Net loss on sale of invest -____.. <i =, ilaliene 
Se So eT ee Dr 3,877 

Profit & loss, balance _.def$188 594 $1,085 $222 .623 $364,736 


Balance Sheet Dec. 31 1934 

Assets—Cash on hand and at bank, $28,543; investments (at book value, 
incl. $78,100 | me value of company’s ‘ponds) , $521,952: accounts receivable 
less reserve for doubtful accounts), $44,979; accrued interest receivable, 
2,588; inventories (supplies), $45,805; land buildings and equipment (less 
reserve for Seeteuen of $950,166), $5,810,978; other assets, 


total, $6,489, 
Lidbiliies- Baik loan Ceres on demand, secured) , $150,000; accounts 
oe, $104,998: accrued liabilities, $92,234: unclaimed wages, $2,167; 
debt, $3, O18. 900; 6%% cum. orodecmable preferred stock ($100 
par), 000; common stock (50 000 shares, no par, represented b 
capital surplus, $1,309.827: ay and loss account, deficit), $188,5 


total, $6,489,531.—V. 140, p. 4086. 
Yellow Mfg. Acceptance Corp. (& Subs.)—Earnings— 
Earnings for Year Ended Dec. 31 1934 


,686; 














Finance charges and interest earned__................------- $1,334,574 
woe 19,037 
- Total sanaene a i a a a a il i $1,353,611 
Provision for I ci we 95,519 
I OS a ee a te bh abbedeoe $619,116 
hk Ei i ti ieibowe 2,037 351 
i a ale bia anws $2,656 ,467 
I ati ink RE Rl i nine iin eh nidddbiowbnee 420,000 
ee a I as nalikb tha ciel dite in Ks a a ilmtiieitmtibees $2,236,467 


Consolidated poe Sheet Dec. 31 1934 


Assets—Cash, $3,378,918; capes ment lien receivables, $11,614,707 
Eastern Greyhound Lines, Inc.., is 574 % gold moons, due 1935), 
$75,006; notes receivable. $148 46. accrued interest receivable, $56,762: 
accounts receivable (including $35 due trom employees), $4, ai: miscell- 
investment, $9,975; deposits in closed banks and with trustees of 
depositors’ committees (less Ahn aBe a and eeeves of $178,179), $80. oye 
furniture and fixtures (depreciated value), $4,963; deferred expenses, $32,- 


066; total, $15.4 405,593. 
able—maturing Jan. to June 1935, $9,350,000: 
Federal ent — os see), 5 $95.1 ‘ee sundry accounts paya able and accrued 
$22,795: Motors Truck Co., .910; unearned 
finance charges ~_ An or 3472, 259; reserve for dealers’ repossession 
losses and other contingencies, "$164,643: capital stock (authorized and issued 
to Yellow Truck & Coach Manufacturin 15. 5 166 boa vis $100 each), 

















$3,000,000; surplus, $2,236,467- total, 1248. 

York Rys. Co. (& Subs.)—LZarnings— 

Calendar Years— 1934 1933 1932 1931 
Operating revenue__-_-_- $2,443,754 $2,337,252 $2.405,589 $2,675,474 
Operating expenses, &c. 1,650, 1,617,520 1,610,247 1,621,481 

Operating income___. $792,848 $719,732 $795,342 $1,053,993 
Non-operating income__ 41,657 52,839 63.739 64,060 

Total income____._-_- $834,505 $772,571 $859,081 $1,118,053 
Bond & other int. chgs. 

paid and accrued- 309.571 309,771 318,731 258,805 
Amortization ot debt dis- 

count & expenses-_-- 36,979 36,979 36 ,957 7,914 
I "97 ee ee bed 197 ,449 
Prov. for Fed. inc. tax__  < . s alediee Kee yee 

Miscel]. deductions....  -.-.-..- 864 402 3,381 

Net inc. for the year. $377,066 $424,956 $502,991 $650,505 
Preferred dividends _-_-_ 80 ,004 $0,004 $0,003 80,003 
Common dividends. --_- 245,500 215,000 120,000 1.100.000 

RPE Daeg ee $51,562 $129,952 $302,988 def$529,.498 


—V. 139. p. 619. 
(L. A.) Young Spring & Wire Corp.—E£arnings— 


Period End. June 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after all chgs. 


gill lg io $546,653 $355,667 $1,067,585 $667 .550 
arns. per sh. on 389,198 
shares (no par)______ $1.41 $0.91 $2.74 $1.71 


—V. 140, p. 3919. 
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COMMERCIAL EPITOME 
Friday Night, July 19 1935 

Coffee futures on the 15th inst. declined 9 to 13 points on 
Santos contracts and 9 points on Rio. Rio cables on the 
long-awaited coffee convention were disappointing and 
caused considerable liquidation. The Santos term market 
fell 700 to 875 eris. Cost and freight offerings from Brazil 
were 10 to 20 points lower. On the 16th inst. futures closed 
4 to 6 points higher on Santos contracts and unchanged to 
2 points higher on Rio on short covering and buying by the 
trade and foreign interests. ‘There was a holiday in Brazil. 
On the 17th inst. Rio futures ended 12 to 15 points higher and 
Santos were up 6 to 10 points. Brazilian buying in a market 
which appeared oversold easily advanced prices, after July 
in the Rio contract had declined to within 8 points of its 
all-time low, owing to the issuance of six washed Robusta 
notices. 

On the 18th inst. futures rose 2 to 7 points on buying 
stimulated by firmer Brazilian markets and a cable from 
Rio saying that the Coffee States Convention in session there 
had approved the plan to prohibit new planting of trees until 


the end of 1937, except for the substitution of new trees for 
old under the supervision of the N. C. D. Demand fell off 
later in the session and some of the early gains were lost. 
To-day futures ended unchanged to 8 points lower owing to 
weaker Brazilian cables. Santos 4s were unchanged at 8c. 


Rio coffee prices closed as follows: 


DED onsnvaaetdbakebboapesand 5.29 DI ,..« ssapddssadenaouba 5.08 
Dt aihanoaneandibhinauatmenane Sp anenpeeanenemneone 5.19 
TORI cccncccecccesnegeeseeocen 5.10] 

Santos coffee prices closed as follows: 
Di hinconsenueneen pubis apabinio ms TD. 6 ac dbeaasscacececos 7.53 
D> cdéahdrhecbogndiiianhndebed BE ery 7.63 
Pil ancehbdsbhaccdh>tanmecdsnire 7.53 


Cocoa futures on the 15th inst. closed 2 to 3 points higher 
on buying by the trade and commission houses. Sales were 
2,687 tons. Sept. ended at 4.73c.; Oct. at 4.76c.; Dee. at 
4.82c.; March at 4.93c.,and May at 5.03c. On the 16th inst. 
futures rose 4 to 7 points on sales of 2,814 tons. Trade 
interests and Wall Street supported the market. Sept. 
ended at 4.80c.; Oct. at 4.82¢.; Dec. at 4.86¢.; Jan. at 4.90c.; 
March at 4.98¢e., and May at 5.07ce. 

On the 16th inst. futures closed 1 to 6 points higher on 
sales of 4,020 tons. Wall Street and manufacturers were 
buying more freely. Sept. ended at 4.80c., Oct. at 4.84c., 
Dec. at 4.88¢e., March at 4.99c. and May at 5.08e. On the 
17th inst. futures declined 3 to 7 points on sales of 1,729 
tons. Hedge selling and liquidation sent the market down- 
ward. July ended at 4.77c., Sept. at 4.78c., Oct. at 4.79c., 
Dec. at 4.83c., Jan. at 4.87¢c., March at 4.95¢c. and May at 
5.05¢e. To-day futures closed 10 to 17 points lower with 
sales of 244 contracts. Sept. ended at 4.61c., Oct. at 4.65c., 
Dec. at 4.73e., Jan. at 4.77¢c. and March at 4.85c. | 


Sugar futures were quiet on the 15th inst. and ended 
unchanged to 2 points higher. In the raw market some 
37 (000 bags of Porto Ricos were reported sold for second 
half August shipment at 2.30ce. c. & f. On the 16th inst. 
futures declined 4 to 6 points on news that the Massachusetts 
Circuit Court had held the AAA unconstitutional. Trading 
was more active. Raws were quiet. On the 17th inst. 
futures fell 2 to 6 points. Trading was light. Raws were 
quiet. The AAA decision in Boston continued to have 
its effect. 

On the 17th inst. futures closed 4 to 7 points lower with 
sales of 20,460 tons in the new contract and 450 tons in the 
old. At one time prices rallied to near the previous close on 
a report from Cuba that consignment sales to this country 
could not be allowed. In the raw market 1,000 tons of 
Philippine sugar due Aug. 12 sold at 3.20c. and 3,000 tons of 
Cubas August shipment moved at 2.30c., ¢. i. f. To-day 
futures closed firmer on reports of a better demand for raws. 
Old contracts ended 2 points lower to 3 points higher while 
new contracts were 1 to 3 points higher. Sales were 311 
contracts in new and 16 contracts in the old. 


Prices were as follows: 





No © Be. , icmonvasdbocouen 2.24 
© A a agg A ak i Sc POET a Ro, SRE a See ee 1.94 
AS ENC IT AA ER A RE i aa ig yy A ery 2.00 


Trading in sugar futures on the New York Coffee and 
Sugar Exchange during the first six months of this year 
amounted to 3,217,000 long tons, an increase of 737,450 tons, 
or 29.7% over the 2,480,100 tons traded during the first half 
of 1934, it was announced by the Exchange on July 5. Trad- 
ing during June amounted to 319,850 tons against 582,550 
tons in May and 509,850 tons during June last year. Ap- 
proximately 70% of the trading this year has been in the 
new No. 3 contract, which permits the delivery of “all cane 
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sugars” so long as they are within quotas at the time of 
delivery, the Exchange announced. 

Trading in coffee futures on the Exchange during the 
first six months of this year, it was stated, aggregated 
3,748,500 bags, a decrease of 45,000 bags, or 1.2% under 
the 3,793,500 bags traded during the first half of 1934. 
Trading during June totaled 455,750 bags against 596,250 
bags during May and 794,000 bags during June last year. 


Lard futures on the 13th inst. closed unchanged to 10 
10 points lower. On the 15th inst. futures ended 5 to 10 
points higher in sympathy with grain markets. On the 16th 
inst. futures advanced 5 to 8 points with hogs firmer and 
wheat steady. On the 17th inst. futures rose 5 to 30 points 
with hogs at a new high of $10.35, and wheat firmer. On 
the 18th inst. futures closed 3 points lower to 5 points higher. 
Cash lard was firmer; intierces 14.250; refined to Continent 
13c; South America 1344 . Hogs were 10 to 15e¢ higher with 
the top $10.50. To-day futures closed 3 to 7 point lower 


aAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. on. Tues. Wed. Thurs. Fri. 
0 ee 3.90 13.95 14.02 14.20 14.25 14.37 
|S le leaapae Getta alti 13.70 13.77 13.85 14.05 14.10 14.00 
Ss cddadbiiwaewa 2.50 12.60 12.65 12.70 # 12.67 12.60 


Pork steady; mess $28.75; family $26.50 nominal; fat 
backs $25. to $28.50. Beef firm; mess nominal; packer 
nominal; family $23 to $24 nominal; extra India mess nominal. 
Cut meats easier; pickled hams picnic loose c. a. f. 4 to 6 lbs. 
17c; 6 to 8 lbs. 16e; 8 to 10 lbs. 15 Ye; skinned loose c. a. f. 
14 to 16 lbs. 21c; 18 to 20 lbs. 19%; 22 to 24 lbs. 17%e; 
pickled bellies, clear, f. o. b. N. Y. 6 to 10 lbs. 24%4e; 10 to 
12 lbs. 2334¢; bellies, clear, dry salted, boxed, N. Y. 14 to 
16 lbs. 19'4e; 18 to30 lbs. 19¢; 25 to 30 lbs. 184c. Butter, 
creamery, firsts to higher than extra and premium 21% to 
to 24'%c. Cheese, flats 181% to 19c. Eggs, mixed colors, 
checks to special packs 20 to 29 %e. 


Oils—Linseed was in limited demand at 8.7c. for tank 


cars. Meal prices have latterly been firmer. Quotations: 
Corn, crude, tanks, Western mills, 8%4¢. Cocoanut, 


Manila, tanks, forward, 3%%c.; coast, 3144e. China wood, 
tanks, Aug.-Dec., 13.3¢.; drums, spot, 14 to 144%ec. Olive, 
denatured, spot, Spanish, 84 to 85c.; other oils, 80 to 82c.; 
shipments, Spanish, 85 to 86c.; Greek, 83ce. Soya bean, 
tanks, Western nearby, 714c.; C. L. drums, 9.1¢.; L. C. L., 
9.5¢. Edible, cocoanut, 76 degrees, igs Lard, prime, 
1234c.; extra strained winter, 12c. Cod, Norwegian, light 
filtered, 34¢.; yellow, 35e. Turpentine, 48%c. to 524ec. 
Rosin, $4.85 to $6.60. 


Cottonseed Oil sales, including switches, 136 contracts. 
Crude, 8S. E., 84%e. Prices closed as follows: 





Ss serlkes Us tein che ine, Ines mete 9.35@ ...|November...........--- 9.35@9.60 
Au DL asiidbacedbavuduwe 9.40 @9.60 | December... ......-.-..--- 9.47 oo 
Beptember. . ..0<ccecs-- 9.47 alae Be EEE EE 2 OP: 9.49@9.50 

ies. tpcbieinadnaiadis deaeananenil DED one ED concocncbantboe 9.50@9.65 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber futures on the 15th inst. rose 7 to 13 points on 
sales of 1,320 tons. Spot ribbed smoked sheets were higher 
at 12.27c. Fifty tons were tendered for delivery against 
July contracts. London and Singapore were firmer. Here 
July ended at 12.25c., Sept. at 12.38¢e., Dec. at 12.58c., 
Jan. at 12.64c., March at 12.79¢c. and May at 12.9le. On 
the 16th inst. futures closed 19 to 23 points lower on sales 
of 2,360 tons. Spot ribbed smoked sheets fell to 12.06c. 
Sixty tons were tendered for July delivery. London and 
Singapore were weaker. July ended at 12.02c., Sept. at 
12.15¢., Dee. at 12.36c., Jan. at 12.45¢., March at 12.58ce. 
and May at 12.70c. On the 17th inst. futures ended 12 to 
14 points up with sales of 500 tons. Spot ribbed smoked 
sheets rose to 12.18ce. London showed little change in 
prices but Singapore was 3-32d. to 4d. lower. Here July 
ended at 12.16c., Sept. at 12.28¢e., Dee. at 12.50c., Jan. at 
12.58¢., March at 12.70c., May at 12.83c. and June at 12.90c. 

On the 17th inst. futures fell 11 to 13 points on sales of 
940 tons. Spotribbed smoked sheets fell to 12.07¢. London 
was weaker, while Singapore showed advances of 1-32d. 
on all deliveries. Here ym ended at 12.04c., Sept. at 
12.16¢., Dee. at 12.37¢., Jan. at 12.46¢., March at 12.58c. 
and May at 12.7le. To-day futures ended 8 to 11 points 
lower with sales of 168 contracts. July ended at 11.95c., 
Sept. at 12.05¢c., Dee. at 12.27¢., Jan. a 12.35¢., March 
at 12.50c. and May at 12.6lc. 


Hides futures on the 15th inst. closed 2 to 3 points lower 
on a turnover of 1,720,000 lbs. Sept. ended at 10.46c., 
Dec. at 10.82c. and March at 11.12c. On the 16th inst. 
there was a further decline of 25 to 27 points with sales of 
2,000,000 Ibs. Sept. ended at 10.21c., Dee. at 10.55c., 
March at 10.85c. and June at 11.15e. On the 17th inst. 
futures ended 1 to 5 points higher on sales of 3,280,000 lbs. 
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About 40,000 hides sold in the Chi spot market with 
June-July light native cows at 10c. heavy active steers 
at 13c. Dee. closed at 10.56c. and March at 10.89e. 

On the 18th inst. futures closed 11 to 17 points lower 
with sales of 3,404,000 Ibs. Dec. ended at 10.45c., March 
at 10.75¢. and June at 11.03ce. To-day futures closed 2 to 
3 points lower on sales of 50 contracts. Dec. ended at 
10.42c. and March at 10.73c. 


Ocean Freights failed to show much if any improvement. 

Charters included: Grain booked—-A few loads Montreal to A. R., 5c.; 
Vancouver berth was at 8s.; a ee eee * bes, y 
salar Rg em me ‘first’ half August, United WA) Edy 
fo Wm y trip up and across, redeliv nited Kingdom, 
nem. ° +3 oa gag Rr oe est Indies round, 
Siuaiten five or six weeks, $1.35; West Indies 1 Og $1. 

Coal was a little more active. Bituminous output last 
week totaled 4,625,000 short tons over the July 4th week. 
For three weeks to July 13 the production was 13,709,000 
tons and the weekly oe 4,569,000 tons as against 
17,327,000 tons and 5,742, tons respectively a year ago. 

Copper was quiet for both domestic and foreign account. 
Prices here were unchanged at 8c. Buying abroad was very 
moderate with sales reported late in the week at 7.80 to 
7.85¢. In London on the 18th inst. spot rose ls. 3d. to 
£31 13s. 9d.; futures up 2s. 6d. to £32 2s. 6d.; sales 150 tons 
of spot and 1,600 tons of futures; electrolytic spot fell 5s. 
to £35; futures dropped 5s. to £35 5s. 


Tin was in only fair demand at best at 524%c. Business, 
however, was confined to small lots and mostly in the 
October position. 

In London on the 18th inst. spot was up 10s. to £234 15s.; 
futures unchanged at £224 15s.; Straits rose £2 to £244 15s.; 
armenia ec. i. f. £231 2d. 6d., up 2s 6d.; sales 350 tons of 
utures. 


Lead buying was in moderate volume at 4.15¢. New York 
and 4c. East St. Louis. In London on the 18th inst. spot 
rose 10s. to £15 1s. 3d.; futures up 10s. to £15 2s. 6d.; sales 
3,200 tons of futures. 


Zinc was fairly active and firm with prime Western un- 
changed at 4.30c. East St. Louis. In London on the 18th 
inst. spot advanced 10s. to £14 7s. 6d.; futures up lls. 3d. 
to £14 12s. 6d.; sales 50 tons of spot and 950 tons of futures. 


Stee was in better demand on the heavy descriptions 
eas tea bed from railroads, builders, &¢e. Jobbers were 
uying from the mills on a larger scale in anticipation of a 
brisker demand over the rest of the be Rush orders 
were received for steel to replace rails washed out by up-State 
floods. Quotations: Semi-finished billets, rerolling, $27; 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38: 
skelp (per pound), 1.70c. Sheets, hot rolled annealed, 
2.40c.; galvanized, 3.10c.; strips, hot rolled, 1.85c.; cold 
rolled, 2.60c.; hoops and bands, 1.85c.; tin plate per box of 
100 Ibs., $5.25. Heavy steel, bars, plates and shapes, 1.80c. 


Pig Iron demand was mostly for foundry and malleable 
iron. Basic, Bessemer and other steel-making grades find 
few buyers. Prices however continued firm. Quotations: 
Foundry No. 2 plain, eastern Pennsylvania, $19.50; Buffalo, 
Chicago, Valley and Cleveland, $18.50; Birmingham, $14.50. 
Basic, Valley, $18.00; eastern Pennsylvania, $19. Malleable, 
eastern Pennsylvania, $20; Buffalo, $19. 


Wool was in moderate demand at firm prices. Boston 
wired a Government report on July 18th saying: ‘Fair 
quantities of short French combing 64s and finer territory and 
other Western grown wools are moving at 65 to 67c. scoured 
basis for the best lots and at 63 to 65c. for wools of inferior 
character. Some buying is reported in Texas wools at prices 
that figure around 70c. scoured basis, spot or delivered 
Boston, for average clips. All grades of fleeces are relatively 

uiet and quotations are unchanged but largely nominal. 

ountry prices on medium fleece wools are reported slightly 
easier.”’ In London on July 15th offerings at the Colonial 
auctions were 9,993 bales with Yorkshire a good buyer. 
Competition from the Continent increased. Prices were 
firm. In London on July 16th offerings of 10,093 bales were 
readily taken by home and Continental buyers at firm 

rices. In London on the 17th inst. offeri were 9,770 

ales, mostly of greasy merinos and crossbreds. Demand, 

at recent levels. In London on the 18th inst. offerings 
were 9,958 bales; Yorke and Continent good buyers of best 
merinos and all types of crossbreds on recent basis of values 
but inferior and faulty merinos met lower bids. Sellers 
were reluctant to accept these bids and there were many 
withdrawals. Details: 


Sydney, Lae bales; scoured merinos, 181% to 21 


erinos, 11% to 


d.; , . 
coe Gmemenads te greasy, 10 to 17d 


d.; greasy, 
1,050 bales; scoured merinos, 18 to aaa eas tg «| to 
16d. South Australia, 385 bales; greasy merinos, 10 to 17d. ew land 
088 bales; scoured merinos, 1534 to 21 364.; scoured } 
4 to 13 Md. ape, 342 bales; scoured meri 


19344 anned a 4 Bang 
15% to 20d. Victoria, 
New Zealand slipe renee from 644d. to 1B3¢d" tho letter uclce aor Co. 

Silk futures on the 15th inst. fell 1% to 1l%e. on sal f 
380 bales. Crack double extra spot / Ba. ed to $1.42. 
July ended at $1.35; Aug. at $1.35; Sept., ar and Jan., 
$1.3514, and Feb. at $1.36. On the 16th inst. futures 
closed 4c. lower to Ye. higher; sales 500 bales. Crack 
double extra spot unchanged at $1.42. July ended at 
$1.34144 and Aug., Sept., Nov., Dec., Jan. and Feb. at 
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$1.351%4. On the 17th inst. futures advanced % to 1c. 
on sales of 1,250 bales. Crack double extra spot was up 
to $1.45. July ended at $1.35, Aug. at $1.3614, Sept. and 
Oct. at $1.37 and Feb. at $1.37. 

On the 17th inst. futures ended % to 3c. higher on sales 
of 2,180 bales. Crack double extra spot rose 1s. to 
$1.461%%. Ten bales were tendered for delivery against July 
contracts. July closed at $1.38, Aug. at $1.37, Sept. at 
$1.3714, Oct. at $1.38, Nov. and Dee. at $1.3714 and Feb. 
at $1.38. To-day futures ended 1 to 1%c. lower with sales 
of 111 contracts. July ended at $1.3614, Aug. at $1.37, 
Sept. at $1.3714, Oct. at $1.37, Dec. and Jan. at $1.37% 
and Feb. at $1.38. 





COTTON 
Friday Night, July 19 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
20,715 bales, against 13,918 bales last week and 9,188 bales 
the previous week, making the total receipts since Aug. 1 
1934 4,038,899 bales, against 7,380,388 bales for the same 
period of 1933-34, showing a decrease since Aug. 1 1934 of 
3,341,489 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston... .-- 320] 1,250) ...-| 235 15 48| 1,886 

ouston.....-... 995 255 545 79 13} 1,355) 3,245 
Corpus Christi. - onset ie ULE alia) bien Ce ae 
New Orleans... 728| 2,564) 1,973) 2,732 529 553; 9,079 
a in in tn data 502; 1,100 515 500 500 200! 3,317 
Pensacola... -.-- 199 EE win 250 133 oanie 582 
Savannah.....-.. 26 sctind 3 ll 75 214 329 
Charleston. .. ~~. 55 12 129 wanes 95 sian 291 
ee raphy aa” AEE eae aaa was 105 

aren — oops cath li page 

tT. + pesos 18 bed 12 6 12 128 
Baltimore... -.-.- mipare ond aia ere ai ad aay 196 196 
Totals this week_| 2,856 6,825! 3.165! 3,820' 1,366) 2,683! 20,715 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 


























1934-35 1933-34 Stock 
—— “0° This ,SinceAug| This \Since A 
u \Since Aug $s nce Aug 
’ Week | 11934 | Week | 11933 | 1935 | 1934 

Galveston. ...... 1,886| 911,319) 11,017|2,171,494| 236,646) 529,034 
Texas City....-.- alana 62,895 orm: FY 2,824 5,324 
Houston.__._...| 3,245/1,086,180| 7,056'2,246,415| 341,010) 866,982 
Corpus Christi...| 1,555) 276,628| 3,320) 325,804 35,929 49 ,666 
Beaumont... .-. PRE 4,693 bash. 11,439 768 3,790 
ons Orleans... .. 9,079|1,051,066| 15,164)1,514,955| 300,109| 600,065 
I a rs a ain Vee ee 
| ae 3,317) 138,709| 4,871) 185,472 39,460 85,192 
Pensacola... ...- 582 57 6,219) 160, 9,094 12,239 
Jacksonville... -_- eanniih 6,883 25 13,936 2,835 ,836 
Savannah... .... 329) .16,192| 1,103) 184,475 75,700; 101,144 
Brunswick... ~~ enim 459 toatiinin eae mein 
Charleston... .- 291; 145,966) 1,153) 140,634 20,250 48,839 
iiccme | OY a eae re) Ba 
al RT 128 53,614 736 45,980 7,58 12,922 
N’ port News, &c-. PRG a pe ore RE BOS GS RRR ye 
New York ......- CEE Pris tae iia 141 6,87 59,046 
APE te SEN oe lee ESCM ES EEG: 1,126 9,301 
Baltimore. __...- 196 27 .462 654 35,813 1,421 1,870 
hiladelphia ...~.- PN) ERIN FG ID: DE PASTE SR REPS Ge 
_ EE 20,715\4,.038.899' 51,435'7,380,38811,114,780 2,425,245 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston. _.- 1,886; 11,017; 11,262 3,886 1,557 1,389 
Houston. ..-- 3,245 7,056; 16,678 3,613 2,032 1,937 
New Orleans. 9,.079| 15,164) 21,881 9,444 4,759 2.232 
Mobile... .- 3,317 4,871 5,641 5,592 2,087 64 
Savannah __.- 329 1,103 8,953 1,605 922 396 
| RRR Gps Sea Se Fr SREY pry ters 
Charleston _ . 291 1,153 5,114 264 1,220 403 
Wilmington _ - 2 66 803 65 14 7 
Norfolk... _- 128 736 468 929 890 455 
DTCC . cabhesel mesa: eabinel. @apgeet ecaceanl  canese 
All others... . 2.438; 10,269) 54,604 6,049 2,823 5,414 
Total thiswk_| 20,715) 51,435) 125,404) 31,530) 16,304) 12,297 
Since Aug. 1_ _'4,038,899'7 ,.380,388'8,775,602\9 696 ,727'8,481 ,360'8,213,620 








The exports for the week ending this evening reach a 
total of 61,486 bales of which 9,404 were to Great Britain, 
4,298 to France, 3,691 to Germany, 2,668 to Italy, 9,996 
to Japan, 200 to China and 31,229 to other destinations. 
In the corresponding week last year total exports were 
84,604 bales. For the season to date aggregate exports have 
been 4,753,525 bales, against 7,364,114 bales in the same 
period of the previous season. Below are the exports for 



































the week: 

Week Ended Exported to— 

July 19 1935 

Exports from— | Great Ger- 
Britain| France| many lialy | Japan| China | Other Total 

Galveston...... 1,370 328 ----| 1,067} 1,993 100}; 2,709) 7,567 
Houston... ... 5,586 423 955; 1,601 497 ----| 6,337] 15,389 
New Orleans... 1,490; 2,946) 1,364 itil tae 100; 21,622| 35,028 
Lake Charles_. Ra Bi 251 223 pete bane ode vO S 474 
a 250 100 673 eene secs mais 571; 1,594 
Jacksonville _ . . baleen sien! 114 aece nen pans iain) 114 
Pensacola, &c.. 708 50 al. ehec sae wen oone-) 1,996 
Norfolk ........ oda siiedle 62 sece once uenin PSM 62 

Rl 9.404; 4,298! 3,691| 2,668) 9,996 200} 31,229! 61,486 
Total 1934_.... 22,503; 3,833) 16,584; 3,234) 25,546; 2,100) 10,804 84,604 
Total 1933___-_- 33,008 7,558' 21.225' 21,250! 64,587 --..| 28,8491 176,477 
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From Exported to— 
Aug. 1 1934 to 
July 19 1935 | Great | Ger- 
Erports from— Brtiain rance many | Italy | Japan | china | Other | Total 
his 114,767 87,966! 87,775117,673 411,459, 18,799 259,070/1097, 
Houston - -_ _- 136,087 137,788 97,989 172,151) 418,462) 75,418 333,798|1371,693 
Corpus Christi. 39,875 26,817, 10,216 17,556 144, 048 42, 
Texas City...-| 1,896 12,162 3,858 ‘452 7 -__.| 16,413) 35,524 
Beaumont ...-| 3,512 122 253 =— 400),_—...... coos} I, 5,481 
New Orleans.-| 183.714) 93,749 110,198139,072 194.941 5.409 225/897) 952980 
Lake Charles..| 11,325) 11,878 5,863 4,537) 9,112) ____| 16,4 205 
Mobile ....._- , 32,109 17,518 39, 16,694 167,982 
Jacksonville...| 2. We ed eae oe 4/694 
Pensacola, &c. 28, 13,143, 6,260 28, 4,07 81,961 
Savannah ..... 70, 31,826 6,864 6, a 126,782 
DeGRcccd. i, | pill eee I<: polhahall sctheeadatiatal ened ,076 
Charleston....| 87,99 26,515 ....| 10, aioe ae 135,332 
Norfolk......- 6,7 6,781 2,033 in 19,619 
New York.._. 7,7 5,707, 5,005 3 77 
i Tale aed a 6,447 
ST hie:  Faeryent Geemres Pn pes Shas, mbt Be 505 
Philadelphia _.| 619 ....) _.... ee ee sic 1,242 
Los Angeles___| 24,07 2,792 100 259,324 1,150) 13,593| 305,753 
San Francisco. 5, 643  _...| 83, 2,173| 60,744 
BERND wwncconl sicocul case) soowis eee peers wos 257 
Total ...... 778,959/395,037 437,265 490,194 1578, 108674965, 131 4753,525 
Total 1933-34_|1300,848'738,642 1413,890 668,281'1839, 115 353,022 1050316/7364,114 
Total 1932-33 _|1488,658'880,784 1884,276 814,113 1700.502 311,6901103921'8183,944 








_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
July 19 ai— Leaving 
Great Ger- Other , Coast- | Stock 
Britain| France| many | Foreign| wise | Total 
Galveston... 100 100; 2,000) 10,200 700; 13,100 , 
Houston. _--.-.. 324 720| 1,100) 6,709 120} 8,973) 332,037 
New Orleans-. 00; 1,387 507; 4,860 sed ; 292 ,955 
Savannah __.-- nasal Suast ee .— eeenie ae 74,200 
Charleston . . .. ois pies amie vg a Fal EE « hipaa 20,250 
Mobile... .... 231 Fs epee o---| 4,605 -...| 4,836 34,624 
0 SS ines me awe mite a ind outta 17 ,587 
Other ports. ‘ein F. gn cede ential i isl dude ,018 
Total 1935..| 1,055' 2,207) 5,107) 26,374 820) 35,563/1,079,217 
Total 1934..-.-.| 6,762) 1,817! 6,778) 53,837| 2,200) 71,394'2,353,851 
Total 1933_.-.-| 11,415! 8,367! 28,156) 85,999! 3,865)137,802\3,013,323 





Speculation in cotton for future delivery continued on a 
small scale and prices have backed and filled over a narrow 
range. Uncertainties over Washington developments have 
tended to check trading. Traders are pursuing a cautious 
attitude awaiting the Government report on Aug. 8 which 
will estimate the crop. | 

On the 13th inst. the market ended 10 to 13 points lower 
owing to a slack demand, continued good weather and the 
weakness in wheat. The June consumption report was more 
bearish than expected. The consumption in June as reported 
by the Census Bureau was 385,946 bales against 469,250 
bales in May and 363,262 in June last year. For the 11 
months of the season thus far, domestic mills have used 
4,962,067 bales as compared with 5,340,302 in the same 
period last season. Stocks of cotton in consuming establish- 
ments decreased to 882,749 bales at the end of June against 
979,130 a month earlier and 1,326,089 a year ago. Liver- 
pool was lower than due. The trade, shorts, the Far East, 
and commission houses were early buyers but scattered selli 
had a depressing effect. Sellers included the South an 
New Orleans. On the 15th inst. prices moved over a narrow 
range in very light trading. The close was 1 point lower to 5 
points higher. Weather conditions continued favorable over 
the week-end but trade was not inclined to do much on either 
side of the market pending Washington developments. The 
firmness of wheat had little effect. Spot houses bought 
December and sold March. Limited offerings were absorbed 
by trade price fixing. Early buyers included the Far East, 
the trade, shorts and the Continent, while the South, spot 
interests and commission houses sold. The area planted to 
cotton in Egypt was officially estimated at 1,732,000 acres 
as compared with 1,798,000 last year, a decrease of 3.7%. 
On the 16th inst. prices declined 11 to 13 points. The 
Massachusetts Circuit Court decision declaring the processing 
tax unconsitutional caused increased uncertainty over the 
Agricultural Adjustment Act. Other factors which con- 
tributed to the decline were the weakness of stocks and 
grain, and continued good weather over the belt. New 
Orleans, the South wire houses and locals were selling and 
early support came from the Far East, Continent, Liverpool 
and the trade. Yet Liverpool cables were better than due 
and Clemson, S. R. wired that weevil infestations were in- 
creasing. On the 17th inst. early prices were easier owing to 
an overnight accumulation of selling orders prompted by the 
court ruling on the AAA but subsequently a rally took on a 
good demand from spot houses and shorts owing to the 
strength in stocks and wheat and the close was 2 points lower 
to 11 points higher. The weekly weather report was about 
as expected and had little influence. It said improvement 
was general in Texas and that growth was mostly good in the 
western and central portions of Oklahoma. ogress was 
mostly good to excellent in the Central States and while rains 
in the Atlantic States were said to be favorable for weevil 
activity progress was generally fair to good. A feature of 


the market was the widening of the difference between May . 


and October. May was at a discount of 12 points under 
October. 

On the 18th inst. there was a reversal of the previous day’s 
trend with the deferred deliveries stronger and the nearby 
months weaker. The list closed 6 points lower to 1 point 
higher. Aside from a slight early advance and steadiness 
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in the forward positions, the tone was generally weaker 
owing to favorable weather conditions and the weakness in 
wheat. Liverpool and the Continent were early sellers, but 
on the whole the foreign business was very light. Profes- 
sional interests were bidding the market up in the closing 
minutes, however. Showers fell in the eastern belt and 
along the Atlantic Gulf Coast. The continued rain in the 
East is causing much comment and further rains, some feel, 
will greatly stimulate weevil activity. Differences narrowed 
somewhat, with October only 8 points over May as against 
12 points Wednesday. 

To-day prices ended 4 to 16 points lower. There was con- 
siderable liquidation of the July deliverv which goes out 











shortly. The trade was a fair buyer on the setbacks. 
Staple Premiums . i 
of average o Differences between grades established 
6S for deliveries on contract to July 25 1935 
25 1935 are the average quotations of the ten 
aan 1 Lun markets designa by the Secretary of 
inch longer Agriculture. 
.22 .45 Middling Fair ........ WOnwwctshonddeces 4 690n Mid. 
.22 .45 Strict Good Middling.. do ..........- Lk. 57 do 
.22 .45 Good Middling....... CT kadwabentenenek ‘a 46 do 
.22 .45 Cee accaaua Gl cadabesadnnnne 31 do 
.22 .45 TRG EF Tee ae ‘scatibéabawnea. Basis 
.19 .38 Strict Low Middling... do -.......... 2. .38 off Mid. 
.18 .35 Low Middling . ....... [Pe santeinbnahecs J 82 do 
*Strict Good Ordinary.. do  .............. 1.30 do 
ania Gn eaancenedminan 1.75 do 
Good Middling....... Extra White......... 470n do 
Strict Middling....... a Spr iitolay. 31 do 
eR RE, a ee eee ee do 
Strict Low Middling... do do ......... 37 off do 
Low Middling....-.... ee a Sees fb 79 do 
.20 .43 Good Middling..... -.-. tt a éubescunhoak 250n do 
.20 .43 Strict Middling....... Ge “éddbabcanhank 2 O02 off do 
.17 .36 I ioe ein ata. Ge * ééscesanainaan 40 do 
*Strict Low Middling... dO .-.cccccccucce . &4 do 
*Low Middling ....... a RI 1.32 do 
17 .35 Strict Good Middling .. Yellow Tinged...._.- Even do 
17 .35 Good Middling.....-. Re SR 25 do 
17 34 Strict Middling....._- or ee Ca 46 do 
PRIID, 4: csints diction non eee eee .84 do 
*Strict Low Mid ein 7 el * ee ee 1.32 do 
*Low Middling........ Cs 77 do 
.16 .33 Good Middling.....-.. Light Yellow Stained... .43 off do 
*Strict Middling....... do do era do. 
ERTS IES do do do -<1.52 do 
16 .33 Good Middling....... Yeilow Stained...._.. .84 off do 
*Strict Middling....._. oe Ga cat ae 1.32 do 
i RIE: Ge Gel *- saddens 1.77 do 
17 34 Good Middling....... LS amane eck gm EBEES S .20 off do 
17 .34 Strict Middling....... a ‘ticdtiboatiicek’ a 53 do 
NAR Pe ee ae do 
*Good Middling....... Blue Stained......... 84 off do 
*Strict Middling....... BE RALS. S 1.32 do 
ss (RE TS > ee eee 1.77 do 











* Not deliverable on future contract. 

The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 
t. 


a 13 to vu 19— a Mon. Tues. Wed. Thurs. Fri. 
Middling upland. .........--- 12.35 1240 12.25 12.35 12.35 12.30 
New York Quotations for 32 Years 
ID inn ces ina dk Bue AGE cccce .25¢c./1919 _._..36.55ce./1911 .....13.70ce. 
Gaspar 13.25¢. | 1926 Pin 2 18.40c./1918 ____.33.60c./1910 ____- 15.95ce. 
, =r. 11.35¢e.11925 -.__- 24.50c.;}1917 .__-. .90c.}1909 ____- 40c. 
=a 5.8 1924 _._.._.32.50c.}1916 _..-- 12.95c./1908 ..__- 11.00c. 
EL elcn ay cain 9 .30c.|1923 ..__- 27 .36¢e.11915 ...-.- 200.1 1907 ...-.. 12.95c. 
1930 ___ _- 13 .65c.!|1922 ____- 22.50c.|1914 __...13.25c.| 1906 ___-- 11.00c. 
| eS 19.20c.}1921 .._-_- 2.85c.11913 __-.. 12.40c.| 1905 ...-- 11.10c. 
ED sont ondies 21 .55¢c.|1920 ....- 42.25¢c.11912 ...~.. 12.80c.|1904 _...- 10.95c. 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






























































Saturday | Monday Tuesday | Wednesday| Thursday Friday 
July 13 July 15 July 16 July 17 July 18 July 19 

July (1935) 

Range __/|11.95-12.06) 11.98-12.04' 11.86-12.06)| 11.86-12.01/11.92-12.06/11.88-11.99 

Closing .|11.98-11.99'12.03 ———/11.90-11.92/12.01 ——/11.97-11.98|11.93 ——— 
Aug.— 

Range _.|-——— ——/11.91-11.91|—— —_|-_- -—- 
Pale 11.872 11.97” 11.79” 11.90n 11.867 11.81n 

pt.— 

Range __|—— OO 
0 Closing _|11.76” 11.807 11.69” 11.79” 11.76” 11.70n 

cd.—. 

Range. _/|11.62-11.76/) 11.66-11.72) 11.54-11.74/ 11.54-11.69) 11.59-11.73) 11.56-11.67 

Closing .|11.65 ——/11.69-11.70\11.58 ———/11.68-11.69\11.65 ——/11.59-11.60 
Nor.— 

Range __|—— —S | > ——— | > 

Closing .| 11.647 11.69” 11.567 11.65” 11.61" 11.53n 
Dec.— 

Range _.|11.60-11.73/ 11.63-11.70/ 11.51-11.69/ 11.50-11.64/ 11.53-11.66/ 11.47-11.56 

tigen 11.64 ——!/11.66-11.67/11.55 ——/11.62-11.63/ 11.58-11.59/11.47-11.48 
Jan.(1936 

Range._.|—— ——/11.63-11.65) 11.46-11.67/ 11.46-11.60| 11.54-11.60/11.42-11.53 

Closing _|11.637” 11.65 ——/11.52 ——/11. ——j 11. ——!/11.42 —— 
Feb.— 

Range _..|—— —_—_'| —— —_' -- -—— 
were’ 11.63” 11.647 11.52” 11.572 11.53” 11.42n 
Mm aT. 

Range __/|11.58-11.72/11.60-11.68) 11.45-11.65) 11.48-11.56) 11.49-11.57/11.42-11.53 

Closing _'11.64 ——/11.63-11.64/ 11.52-11.53)11.54 ——/i11. ——!11.42 —— 
April— 

e_..i-—— chiitatiinn 

ware 11.667 11.672 11.55” 11.55” 11.55” 11.41n 

ay— 

Range _./|11.67-11.80/ 11.66-11.76)| 11.53-11.72| 11.50-11.62/ 11.54-11.61/ 11.41-11.57 

Closing .|11.69 ——/11.71 ——/11.58 ——/11.56 ——/11.57 ——/11.41-11.42 
June— 

Range. .|——— —_—[——_ i | _— 

Closing .'-——_- ——'— —|!— —!— —— 

n Nominal. 


ge of future prices at New York for week ending 
Jucy 19 1935 and since trading began on each option: 














Option for— Range for Week | Range Since Beginning of Option 

July 1935..|11.86 July 16)12.06 July 13)10.30 Mar. 18 1935,14.21 Aug. 9 1934 
Aug. 1935_.|11.91 July 16/)11.91 July 16)11.91 July 16 1935/12.53 Jan. 24 1935 
SEG. Tv alicuasds Sadctddoatsiasetsase 10.80 Mar. 12 1935|12.39 Mar. 6 1935 
Oct. 1935__|11.54 July 16/)11.76 July 13)10.05 Mar. 18 1935/12.71 Jan. 2 1935 
FG 5 Bs clhntctited dedi tid aed ict 10.35 Mar. 19 1935/11.12 Jume 14 1935 
Dec. 1935..|11.47 July 19|11.7%6 July 13/10.10 Mar. 18 1935/12.70 Jan. 9 1935 
— og 11.42 July 19)11.67 July 16/10.16 Mar. 18 1935/)12.70 Feb. 18 1935 
Feb. > deli alah as ak ditaen char Ng ib a bi ats ea nil, Vi MR RE eae ale 
re —* 11.42 July 19)11.72 July 13)10.38 Apr. 3 1935)12.07 May 17 1935 
A ‘Gk GR Be RE SO Rape ig LI SI LR A BE sigh” heist 
May 1936__'11.41 July 19/11.86 July 13/10.80 June 1 1935/11.97 May 25 1935 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 





























for Friday only. 
July 1 1935 1934 1933 1932 
Stock at Liverpool.......- bales. 535, 877,000 708,000 590.000 
Stock at Manchester. ...-....-..-. 71,000 103,000 97,000 162,000 
Total Great Britain........-.. 606,000 980,000 805,000 752,000 
Stock at Bremen.........-.--.--- 168,000 444,000 490,000 20 .000 
Stock at Havre..............-- 86,000 190,000 187,000 158,000 
Stock at Rotterdam.........-...- 21,000 20.000 20 ,000 19.000 
Stock at Barcelona........-..-..- 64,000 69 000 79,000 91,000 
eee OO Ge. maint 58,000 55,000 91,000 000 
Stock at Venice and Mestre. ---_. 12,000 | Mines - meneime 
Beste BO Fav encaccencavcen 11,000 Mieke - weleded 
Total Continental stocks... ~~. 420,000 795,000 867,000 648,000 
Total European stocks... -_-.-.-. 1,026,000 1,775,000 1,672,000 1,400,000 
India cotton afloat for Europe... 102,000 98,000 117,000 54.000 
American cotton afloat for Europe 149,000 140,000 349,000 192,000 
Egypt Brazil,&c.,afl't for Europe 171,000 161,000 97 ,000 95.000 
8 in Alexandria, Egypt. - ~~. 124,000 245.000 329,000 513,000 
Stock in Bombay, India... .-.-..- 685,000 991,000 863,000 814,000 
Stock in U. 8S. porte_......-.-.-.-.- 1,114,780 2,425,245 3,151,125 3,452,694 
Stock in U. 8. interior towns. ...1,145,008 1,179,660 1,255,569 1,361,854 
U. 8. exports to-day.......-..... 29,133 16,518 50 A57 6,883 
Total visible supply....--.--.-~- 4,545,921 7,031,423 7,875,151 7,889,431 
ys the above, totals of American and other descriptions are as follows 
Liv os acts ain de aint bales. 176,000 320.000 388,000 266,000 
Ma SACP an 4 ee 30,000 42,000 55,000 94 ,000 
Dt. Din ccpenecesebssans [! CQKatiesibi~ &eecce  ebeane 
PD Pied Katona enaoneeedamn Sy Sea wie Dalia 8 aad 
Other Continental stock. _....- 89,000 663,000 796,000 596,000 
American afloat for Europe. -.-_-_-. 149,000 140,000 00 192,000 
U.8 I io inn oe totem ates 1,114,780 2,425,245 3,151,125 3.452,694 
U. 8. interior stocks. ........-..- 1,145,008 1,179,660 1,255, 1,361 854 
U Fh REIS 29,133 16,518 50 457 6.883 
Totel Americas... ..ccccceccs 2,922,921 4,786,423 6,036,151 5,969,431 
East Indian, Brazil, &c.— 
Liv Dt. i. ccnebiabwouaes 359,000 557,000 320,000 324,000 
Manchester stock. ...........-..- ,000 d 42,000 68 ,000 
Bremen stock...........---<-- Dt: @quieigin ic+imbnge  sbdated 

Pe Pe cues enoaecenns tt. pi thane  eteene 
Other Continental stock ........ 77,000 132,000 71,000 52,000 
Indian afloat for Europe- ------- 102,000 98,000 117,000 54,000 
E t, Brazil, &c., afloat... ~ 171,000 161,000 97 ,000 95 ,000 
re) in Alexandria, Egypt. _-_- 124,000 245,000 329,000 513,000 
Stock in Bombay, India......-.. 685,000 991,000 863,000 814,000 

Total East Indian &c..-....... 1,623,000 2,245,000 1,839,000 1,920,000 

Total NB S$ AGREE Dk 2,922,921 4,786,423 6,036,151 5,969,431 

Total visible supply....-...--- 4,545,921 7,031,423 7,875,151 7,889,431 
Middling uplands, ware tae Fe 7.17d. 6.23d. 4.56d. 
pe ge uplands, yp ad a 12.30¢ rt 10.193: eane’ 

gypt, , Liverpool... 33d. x ‘ ; ‘ .00d. 
Broach, fine, Liv et 6.20d. 5.52d. 5.43d. 4.32d. 
Tinnevelly, good, Liverpool -..-.- 6.67d. 6.41d. 5.94d 4.45d. 


Continental imports for past week have been 80,000 bales. 

The above figures for 1935 show a decrease from last 
week of 141,201 bales, a loss of 2,485,502 bales from 1934, a 
decrease of 3,329,230 bales from 1933, and a decrease of 
3,343,510 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since nn 1, the shipments for 
the week and the stocks to-night, and the same items for the 
cuernenens period of the previous year—is set out in 
detail below: 
















































































Movement to July 19 1935 Movement to July 20 1934 
Towns Recetpts Ship- | Stocks Recetpts Shtp- | Stocks 
ments | July — ments | July 
Week Season | Week 19 Week | Season | Week 20 
Ala., Birming’m 1} 21,612} 109) 3,734 , 8,175 
Eufaula. __- 98 9,096) 98 5,393 9 11,13 4,464 
Montgomery. 36 24'088 92) 16.332} 1 23/620 
ete Fee «44,336 8°! 35,698 4 40,386 22,522 
Ark., Blythville 32 123,463 289 77,264 11} 127,77 37,882 
Forest City _- 2; 27,706 77| 17,217 48, 18,09 8,417 
Helena... __. 81 47,344 368) 12,112 25) 46,043 12,104 
a 3 29.186 194) 18,406 50,106 10,407 
Jonesboro...| ....| 28,085, _._.| 24,400 30,976 5,569 
Little Rock _- 40 86,90 122) 40,620 477, 118,410 30,495 
ORS ee ee RR 14,297 7 1,229 10,074 
Pine Bluff... 216 80,550 708 24,458 150) 109,967 20,793 
Walnut Ridge| _... 24,953 15) 11,158 4 55 6,599 
Ga., Albany...| ....| 4,633 281| 3,322 79| 18,499 7,167 
Athens_____. 44. 14,479 550) 23,084 10; 32,908 52,593 
Atlanta. ___. 457, 80,407| 2,021) 43,259 974| 147,953 3,020:169,570 
+ Augusta_____ 29| 103,841) 2,030) 88,965) 1,247) 161,454 1,631110.202 
Columbus 300 30,700 600! 11,061} 1,000! 30,290 12,411 
Macon..___. ..--| 14,567| 367! 13.814 135, 20,017 30,182 
Rome______- -.--| 19,308) 20'472 45| 12,618) 8,700 
La., Shreveport 11 57,731) —...| 20,986 295| 57,162 17,472 
Miss .Clarksdale 564 135,805; 1,301) 24,663 929) 130,971 16,096 
Columbus...| ....| 23,553) _._.| 11.717 37, 20,319 9,492 
Greenwood 315 138,071 887, 30,114 333) 147,000 30,426 
Jackson. _.__. 118 25,401 489| 10,277 11\ 30,976 10,517 
Natchez_____ 4 3,936 7\ 4,197 4,736 3,962 
Vicksburg 91 22.422 135| 4,279 117, 22,395) 3,973 
Yazoo City _ - 15, 28,433 248) 11,668 1} 27,338) 7,635 
Mo., St. Louis_| 1,631) 206,725, 1,631) 233] 2,955) 274,277 12,392 
N.C.,Gr’nsboro 67 4,779 383 3,290 49| 8,785 18,717 
Oklahoma— | 9 | | 
towns *___ 102) 241,21 429'106,152} 1,022) 808,667) 3, 46,630 
8.C.,Greenville} 1,308 133,983) 2,080 38,261) 2.254) 183,527 2.915 88.145 
Tenn.,Memphis| 7,381)1,431,156, 13,513'315,093| 11,687.1,882,055| 18.464.292.857 
Texas, Abilene.| -...| 24,007) ....; 8,054 ....| 73,557| ....| 1,975 
Austin. _____ 8 21.235 3} 2,385} _...| 19,859) ....| 1,528 
Brenham.._.. 251 15,304 15| 4,374 27,711 41| 3,344 
Dallas_.___- 4| 47,811 47| 5,959 144, 99,897 103} 4,352 
Paris_..___. op ee’) eae YT 177, 54,879 668, 2,649 
Robstown __. 574 7,322 ee Baten 5,482) | 441 
San Antonio. re Ae ee Rees ee | Ae 131 
Texarkana _. 26,952; .._.| 14.354 28 34,659) 178\ 8,495 
age 52, 57,633 505) 7.795 60| 93,894) 33, 6,485 
Total. 56 town: 13,609'3,538,547| 30.022/1145008| 25.75115,.149.208 49.564 1179660 











* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 16,413 b&les and are to-night 
34,652 bales less than at the same period last year. The 
receipts of all the towns have been 12,142 bales less than 
t1e same week last year. 





Financial 





July 20 1935 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


Chronicle 


























closed on same days. 
Futures SALES 
Spot Market Market 

Closed Closed Spot , Contr'’d, Total 
Saturday. ._/|Quiet, 10 pts. dec_._| Barely steady~ . pnibo nail oe 
Monday... Senadly, B pes. sav. \seendy din aanigian babe ES we 
‘Tuesday .--. et, 15 pts. dec_--_| Barely steady - - bud papa Rina 
Wednesday. |Steaay, 10 pts. adv. |Steady..-..-..-.-. boibe andi due 
Thursday -. y, uncha -|Steady........ pilon eae, baie 
Friday ...-.- Steady, 5 pts. dec. _|Barely steady - - ‘alana Saiiliedl Las dani 
Taetel wedk.|..cccsvcocscoseess|coseseocecsses Bd nasal bai lace 
Bince Aug. 1i......-.----------'----+--------- 112,462|151 .800|264 ,262 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















—— 1934-35——_ — _1933-34——— 
July 19— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
. 9 0 (ae re 1,631 h 4,366 h 
Tee Dee. 2S. ceeseccennnnns 503 h 1,533 h 
am BOG EG. . o caocceeeseces oebe h aes h 
Wie BAUD < oo o 6 co wssdsboqconta aint h 19 h 
Via Virginia points___.......-..- 3,196 h 3,654 h 
Via other routes, &c_......-..-..- 3,000 h 4,300 h 
Total gross overland.-.....-.-.-.- 8,330 h 13 ,872 h 
Deduct Shi 
Overland to N. Y., Boston, &c._... 196 h 654 h 
Between interior towns. _....-.-.-- 211 h 205 h 
Inland, &c., from South....-.-.--.- 6,334 h 2,199 h 
Total to be deducted........-.- 6,741 h 3,058 h 
Leaving total net overland *_.-... 1,589 h 10,814 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of crop year. 























——- 1934-35 ——— 1933-34 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 19...-.-- 20,715 h 51,435 h 
Net overland to July 19__-.-..---- 5 h 10,814 h 
South’n consumption to July 19.. 80,000 h ,000 h 
Motes spats. . cmoscdisésweod 102,304 h 142,249 h 
Interior stocks in excess. .....--- *16,413 h *24,213 h 

Excess of Southern mill takings 

over consumption to Julyl.... ---- TS a a ar eee h 
Came into sight during week. - -- - 85,891 h 118,036 h 
Total in sight July 19_...-..----- alt h lant h 
North. spinn's’ takings to July 19. 13,635 h 5,763 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended —~ 

July 19 Saturday| Monday , Tuesday | Wed’day, Thursd’y\ Friday 
Galveston... ... 12.10 12.15 12.00 12.10 12.05 12.00 
New Orleans. - 12.20 12.25 12.15 12.15 12.10 12.05 
Bees coccece 12.05 12.09 11.98 12.09 12.05 11.99 
Savannah. --- 12.45 12.49 12.38 12.49 12.45 12.39 
i sale ph ning 12.35 12.30 12.15 12.25 12.25 12.20 
Montgomery._._| 12.40 12.45 12.35 12.40 12.35 12.30 
igusta......- 12.80 12.84 12.73 12.83 12.80 12.74 
Memphis - -~. ~~. 12.35 12.40 12.30 12.40 12.35 12.30 
Houston . - _- ~~~ 12.05 12.05 11.95 12.00 11.95 11.90 
Little Rock....| ~.---- 12.29 12.18 12.28 12.25 12.25 
ta ae 11.90 | 11.95 | 11.80 | 11.90 | 11.85 | 11.80 
Fort Worth____' 11.90 11.95 11.80 11.90 11.85 11.80 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 




































































Saturday Monday Tuesday Wednesday| Thursday Friday 

July 13 July 15 July 16 July 17 July 18 July 19 
July (1935)}11.91 ——/11.96 ——/11.91 ———/120001202a/11.97 ———-|11.97 —— 
August... .|—— —_— | —— eemipiiges “iene 
September |———- —$S$ | —_— Ss ———_ | —)j—_——  ——_ 
October ._|11.59-11.60/11.64 ——/11.54 ——/11.65 ——/11.59 ———/11.56-11.57 
November |——— ome=iammas  auuue 
December _|11.56 ——/11.61 ——/11.49 ——/11.58-11.59|11.54 ——/11.45 —— 
Jan. (1936)}11.55 ——/11.61 ——/11.47 ——/11.57 ——/11.53 ——/11.42 —— 
February .|——— on Se a 
March..._/11.58 ——/11.60 ——/11.47 ——/11.54 ——/11.51 ——/11.37 —— 
Be wank —— ———$| —S —§— | — S| ——_- _ -—_— 
BE dades 11.64 ——/11.65 ——/11.52 ——/11.54 ——/11.53 ——/11.39 —— 
ees —— —_— — honintn cmeniiaunge suum 

Tone— 

Spot ..... Steady. Quiet. Quiet. Steady. Quiet. Steady 
Options__.' Steady. Quiet. Steady. Steady. Steady Steady 





; Census Report on Cotton Consumed and on Hand, 
&c., in June—Under date of July 13 1935 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of June 1935 
and 1934. Cotten consumed amounted to 385,946 bales of 
lint and 61,905 bales of linters, compared with 469,350 
bales of lint and 65,501 bales of linters in May 1935 and 
363,262 bales of lint and 54,587 bales of linters in June 
1934. It will be seen that there is an increase in June 1935 


when compared with the previous year in the total lint and 
linters combined of 30,002 bales, or 7.2%. 
is the statement: 


The following 
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JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTUN SPINDLES 


[Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-pound bales] 
























































Cotton Consumed Cotton on Hand 
During— June 30 
Cotton 
ll In Con- In Pubditc| Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|@ at Com-| During 
June | June 30 ments presses June 
(Bales) | (Bales) (Bales) (Bales) | (Number) 
United States........... 1 385,94614,952,067| 882,947|6,077,634/22,709,200 
1934/363,262 5,340,302] 1,326,08 5,984,939/24,621,334 
Cotton growing States... -./|1935|313,512/3,976,222| 680,65915,922,454/16,486,278 
1934/ 292,576) 4,260,027]1,015,835|5,681,112|17,107,528 
New England States...... 55,152| 764,056] 159,774] 145,741) 5,564,668 
925,111] 256,035) 229,844) 6,834,302 
All other States.......... 17,282} 211,789 9,439 658 ,254 
10,835) 155,164 73,983 679,504 
Included Abote— 
Egyptian cotton......... 4,623) 78,046 SG3een ‘aucune 
, 284 97,449 jae aie 
Other foreign cotton...... 4 32,974 en  Ceneee 
,206 40,572 a 1 li oa is 
Amer.-Egyptian cotton. .. ,346 9,900 eee © Séedae 
996 11,924 CRP 
Not Included Above— 
RARIEIB . c cocéasanncedeced 905| 665,897 Sl tits 
54,587) 703,662 ae  aeeock 
Imports of Foreign Cotton (500-lb. Bales) 
Country of Production June 11 Mos.Ended June 30 
1935 | 1934 1935 1934 
SIT ccntrendnchatepanetininapeninetinaatnadninel 4,060 6,555 67,374 88 ,952 
Did andboooatthbeosnameadimindiahen a: ore come 1,095 3,545 
Cio sseenveseenseowesnedial 88 451 3,183 18,061 
EE LS ar Oo rae 43 5,137 1,468 
DE Dt. ocecndeaddamanneadhad 1,944 2,700 22,096 24,208 
Et Ge bes on ccecvbdnneseiens 280 2 1,438 989 
RMR Sie EE SE 6,403! 9.7511 100.3231 137,223 











Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters) 





Country to Whtch Exported 


























June 11 Mos.Ended June 30 

1935 1934 1935 1934 
United Kingdom.................-- 47,949| 56,489] 707,787] 1,226,462 
FRB ig TRAE: CDRS OE 19.899} 12.392] 353201] °704,382 
(ARN aS once EL tN 41:942| 26694) 454'785| 628.678 
ES Dae ier OVS. 4 NN 32'481| 46.483] 319°391] 1,274,139 
eS ee 12'319} 13.578] 230°458| °2681835 
I ee Re 9/895 4.614] 90318] 117.653 
ST Ps oc ekesenbootabamasee 72,134 36 456 515,698 602,166 
cr ee ea "606| 135.407] 1.467.902] 1,772,427 
RRO he eb Naren Bee 1:950| 102,710] '107'883| °3271646 
I ee ee 111040}  22'410| 199°487| 249/837 
PI et nn inate alee "740 1,993} 71.8071 56.370 
SRE IR BOERS Shae Lee 344.955! 459.226! 4.518.7171 7,228,595 





Note—Linters exported, not included above, were 19,006 bales during June in 
1935 and 14,263 bales in 1934; 186,948 bales for the 11 months ended June 30 in 
1935 and 151,768 bales in 1934. The distribution for June 1935 follows: United 
Kingdon, 1,586; Netherlands, 3,555; Belgium, 348; France, 1,785; Germany, 6,259; 
Italy, 605; Canada, 760; Panama, 20; Japan, 3,624; South Africa, 464. 

Census Report on Cottonseed Oil Production—On 
July 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported for the 11 months’ period ended June 30 
1935 and 1934. 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS) 


TT 























Received at Milis* Crushed On Hand at Mills 
ao Aug. 1 to June 30 | Aug. 1 to June 30 June 30 
ale 
1935 ; 1934 1935 | 1934 1935 ) 1934 

Alabama..........-- 270,101] 227,168] 272,463] 203,523] 16,725| 26,609 
ee ama pam 49° 37.325| 49.748| 37.443 18 93 
Arkansas....__....- 284'937| 308,869] 288.905] 321,046] 1,113] 3,813 
California_........_- 103,318} 88.126] 102.247] 89.143] 1.2511 1.910 
ean aaa 23.629] 370.357| 418.197| 348.430] 31.442] 33.418 
Louisiana. .......... 158.922] 136.866] 161.259] 133.693] 1.203] 5.751 
Mississippi........... 80. 469.297| 474.496| 445.577} 25.143] 35.457 

North Carolina...... 247 872| 232.257| 234.942| 230:719] 14.871] 2. 
Okliahoma......_..- 96.983] 372.248] 110.519] 383,054) 4.469] 16.476 
South Carolina..._.- 195,960] 199,026] 195.470] 197.933} 1.561] 1.729 
Tennessee........._- 281'806| 281.198] 295.297] 289,084] 11.723] 37.386 
a 719 382] 1,327.294| 805.604/1,310,.677| 16.439] 115.403 
All other States... 72'826| ' 66.297 72,392| 65,890 449 
United States... _- 3.385.718/4.116,328'3.481.539'4,056,212' 126,840] 280,537 








* Includes seed destroyed at mills but not 222,761 tons and 220,938 tons on hand 
Aug. 1 nor 120,965 tons and 55,579 tons reshipped for 1935 and 1934 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 


























ON HAND 
Produced Shipped Out 

Item Season On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 June 30 June 30 June 30 
Crude oil, Ibs... {|1934-35| *34,400,287/1,087,519,796/1,089,068,501) *35,628,219 
1933-34 51,269,417/)1,271,241,475)1,277, 180,531 45,794,082 
Refined oil, Ibs. {| 1934-35) a656,804,830|b1040179,843; —....... a513,294,215 
1933-34| 676,331,574)1,153,094,899;  ____.._- 738,541,857 
Cake and meal, /|1934-35 124,572 1,585,233 1,484,956 ,849 
So dic ttt akie 1933-34 160,874 1,842,807 1,828,240 175,441 
Hulls, tons... -. 1934-35 30,958 895,025 34,068 91,915 
1933-34} 76,686 1,078,453 1,111,965 43,174 
Linters, running || 1934-35 75,958 788,134 65,120 98,972 
a a Ve 1933-34 70,786 781,235 743,824 108,197 
Hull fiber, 500-/|1934-35 646 66,259 65,694 1,211 
. bales... 1933-34 985 41,347 41,056 1,276 

Grabbots, motes, 

&c., 500-—I1b./}1934-35 3,970 37 ,807 35,000 6,777 
Til RE |'1933-34 3,216 37,544 35,635 5,125 








* Includes 4,378,638 and 10,321,775 pounds held by refining and manufacturing 
establishments and 9,998,880 and 6,832,380 pounds in transit to refiners and con- 
sumers Aug. 1 1934 and June 30 1935, respectively. 

a Includes 3,605,195 and 4,616,140 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
5,153,478 and 5,832,775 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1 1934 and June 30 1935, respectively. 


b Produced from 1,124,212,349 pounds of crude oil. 
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EXPORTS & IMPORTS OF COTTONSEED PRODUCTS FOR TEN MONTHS 
ENDED MAY 31 














liem 1935 1934 
Exports—Oil, crude, pounds... ................ 1,222,520 14,353,028 
. CRE a Re cs 3,131,415 6,187,615 
Cake and meal, tons of 2,000 pounds . . 2,431 72,552 
Linters, running bales... .............. 167 ,942 137,505 
Imports—Oil, crude and refined, pounds -.--.-.... *111,355,842 None 
Cake and meal, tons of 2,000 pounds . . 44,600 3,737 





* Includes for June, 525,138 crude, 9,545,652 refined, and 2,842,605 not classified 
“entered directly for consumption” and 897,708 crude and 4,583,618 refined ‘‘with- 
drawn from warehouse for consumption"’ but not 4,923,529 refined ‘‘entered directly 
nto warehouse.”’ 

Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that real cotton weather has 
continued over the cotton belt. The extreme eastern section 
was complaining of —e t not long ago, but now it is 








a sufficient rainfall. Indications are that by the 
end of July there will be a considerable amount of cotton 
brought to the gins. 
Rain Rainfall T 
Texas—Galveston ......... 2days 2.25in. high 90 low 72 mean 81 
Amarillo.............lday 0.20in. high 94 low 62 mean 78 
Fh ie i ane clei ok so al lday 0.02in. high 98 low 70 mean 84 
Sk wo how dint « 3 days 0.78in. high 102 low 64 mean 83 
Ne a oe 3 days 0.24in. high 102 low 70 mean 86 
Brownsville. _........-. 3 days 0.20in. high 94 low 72 mean 83 
us Ph aichia eat lday 0.02in. high 94 low 74 mean 84 
DS ee es es wade 2days 0.16in. high 100 low 70 mean 85 
RS a ee 5 da 1.33 in. high 96 low 68 mean 82 
it MNS eo lbdésrcedece dry high 96 low 66 mean 81 
Henrietta...........-. lday 1.02in. high 106 low 66 mean 86 
he Ewen debe dry high 98 low 58 mean 78 
kb Seda eb ede ey | high 100 low 62 mean 81 
[AE Tébasdecetacvue 2 days .54in. high 102 low 64 mean 83 
Luling...............lday 0.04in. high 96 low66 mean 81 
acogdoches........-.- lday 0.20in. high 94 low68 mean 81 
Palestine ............. day 0.04in. high 96 low 70 mean 83 
Dg a ae ET ae lday 0.18in. high 102 low 68 mean 85 
San Antonio........-. y 0.02in. high 98 low72 mean 85 
DET chbdbbsbaoscateon i high 98 low 64 mean 81 
Weatherford ._._._..-- ys .66in. high 102 low 64 mean 83 
Oklahoma—Oklahoma City.1 day 0.24in. high 102 low68 mean 94 
Arkansas—Eldorado . ...... 0.63 in. high 98 low 65 mean 82 
Fort Smith ........... day 0.12in. high 96 low 70 mean 83 
Little Rock........... 2days 0.14in. high 92 low 70 mean 81 
Sy win lday 0.04in. high 98 low 67 mean 83 
uisiana—Alexan cadau high 96 low 70 mean 83 
pS RS IE 48 in. high 100 low 64 mean 82 
New Orleans.......-.-- 3 days 1.82in. high 94 low 76 mean 85 
Shreveport...........2days 0.02in. high 100 low 71 mean 86 
se lane AACE 2days 0.26in. high 96 low 66 mean 81 
' Vicksburg... .......-- dry high 98 low 72 mean 85 
Alabama—Mobile- ......-- 3 days 0.20in. high 96 low 74 mean 83 
Birmingham. .......-.- lday 0.76in. high 96 low 66 mean 81 
Montgomery... .....-- 2days 1.40in. high 94 low 72 mean 83 
Florida—Jacksonville......6 days 1.98in. high 92 low 74 mean 83 
I a aii la ita 5 days 1.7lin. high 88 low 74 mean 81 
Pensacola............3 days 1.20in. high 94 low 74 mean 84 
PA ciisndbeaedee 4days 4.92in. high 92 low 72 mean 82 
veces ~eheceme hibit ab tales 7 days 2.60in. high 90 low71 mean 80 
tlanta..............4days 1.94in. high 92 low 66 mean 79 
Augusta............... ys 0.88in. high 92 low 72 mean 82 
DEG. cvchvuciwdteade 3 days 1.92in. high 94 low 70 mean 82 
South Carolina—Charleston.6§ days 8.21lin. high 86 low71 mean 79 
North Carolina—Asheville..4 days 2.38in. high 88 low 60 mean 74 
Charlotte. ........-..-- 2days 1.62in. high 92 low68 mean 
DS to 2. ciedibawe 3 days 0.44in. high 88 low 66 mean 77 
Ww - AS Foe days 7.77in. high 85 low70 mean 78 
Tennessee—Memphis - . . - - - lday 0.15in. high 97 low 69 mean 82 
Chattanooga... ......-.- y 0.02in. high 94 low 66 mean 
WAG VEOs ceocctvcsace lday 0O.0lin. high 94 low 64 mean 79 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. on the dates given: 
July 191935 July 20 1934 
Feet Feet 


New Orleans......-.- Above zero of gauge. 16.2 

Memphis......- .-.--- Above zero of gauge- 18.8 5.5 
I core inten inmate tei Above zero of gauge. 9.1 10.5 
Shreveport. ....--.-.-.- Above zero of gauge- 12.0 3.2 
Vicksburg.......-.-.- Above zero of gauge- 37 .6 3.3 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma, and Arkansas. Thr current week’s report, dated 


July 15, is as follows: : 
TEXAS 


West Texas 


Abilene Sg County) —Past week has been ye tA favorable for cotton. 
Weather has nv hot, had showers over this section Friday night 
that cooled the air. ave heard of a few weevil in one field in the south 
part of the county but do not think they amount to much. 

Big Spring (Howard County)—This week has shown little change in the 
cotton crops in this vicinity other than the weather has unusuall 
good for growing and we were favored with a light rain last night whi 
ranged from one-fourth to one inch and is of much benefit to all crops. 
Cotton has not suffered and appears to be doing as well as can be expected. 

Clarendon (Donley County)—-Growth generally good past week. Exces- 
sive temperatures high as 111 degrees Thursday caused some wilting of 
feed during heat of the day but no cotton suffered. Spotted rains day 
night brought relief from high temperatures generally and much needed 
moisture where it fell. All cotton squaring, first blooms will appear around 
21st of July, stalks from four to 10 inches high. Need general rain but 
nothing suffering yet, while last year this time cotton had stopped growing 
and was s . Temperature te-day delightful. 

Memphis (Halil County)—Crop still progressing nicely. Light showers 
Friday night beneficial. Fields in a good state of cultivation with very 
few weeds. Weather has been ideal the past week. 

Quanah (Hardeman County)—Weather past week has been hot and dry. 
Farmers have fields clean and well cultivated. Friday's rains ranging 
from one-half to one inch were very beneficial. 

Shamrock (Wheeler County)—It has been very hot here this week. 
Average maximum temperature 10] degrees and average mean 73 degrees, 
three days in succession 103 degrees. Cotton crops looking good though 
small and about three weeks late. Very light local showers last night with 
one inch rain at McLean (Gray County) and Lutie (Collingsworth County) . 
Young feed appears to be suffering for want of moisture. me fields weedy 
and grassy in north part of county. 

Stamford (Jones County)—-Cotton has made good progress this week and 
another w or two of clear weather will be beneficial. Crop prospects 
are good. Acreage about the same as last year. 

Sweetwater (Nolan County)—-Cotton prospects continue favorable. 
ers over territory Friday night will be beneficial. 


North Texas 


Clarksville (Red River County)—-W eather for the week just ending has been 
ideal for cotton. Plants have made excellent progress, fields are being 
cleaned rapidly, stand fair, much improvement shown during the past two 
weeks. i 7 about four weeks late. 

Dallas (Dailas County)—Dry hot weather during past week has been very 
beneficial. Crop is progressin very well, with report of some bolls and 
lots of blooms and squares. ery few reports of insects. Practically all 
fields are in good condition. 


Show- 
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Garland (Dallas County)—Crop holding up a. A —,: 


Fruiting slow, with some signs of flea and weevil. 


Greenville (Hunt County)—Crop is still improving. Hot weather keeps 
fleas and ane insects , amy Piant growi and f ting fast. Think a 
general rain in next ten days will be to late plants. North Texas 
will make a very peee crop without any more rain. 
Honey Grove i annin County)—Cotton crop continues making great 
vement. ad local showers in various parts of this section Thursday 


, rt et of any insects. 
wi Cot my and fruiting nicely, weather 


ton is growi 
favorable past ee Rn showers y afternoon. Most of fields 
are clean and w > 

Sulphur Springs (Hopkins County)—Weather continues favorable for 
cotton, with the plant making peed , alth late. Showers over 
terri , and rain would be welcomed to help small plants. 

Terrell aufman County)—We have had nothing but hot dry weather 
the past week, not getting the showers that some of the neighboring towns 
got; however, the crop looks good, and has not suffered from this extreme 
weather. A te rain would help the young cotton, and would not 
hurt the older cotton. There are lots of squares and a few blooms in the 
old cotton. There will be very little acr left out, and the farmers are 
pegioming to get the bottoms worked out. o signs of insect 

hye oint (Van Reng te me oy, = er du 

right for cotton. n squaring an —% 
some bolls, late cotton making good growth. Also, hot weather checking 
insect damage. With normal weather conditions, picking will start Sept. 1. 


Central Texas 


robe tpt ton County)—The cotton crop is making fairly good 
n on. 
rne (Johnson County)—Weather past week has been very hot and 
dry, cotton has made enseliont progress. Fields are all practically clean. 
Crop is late, small increase in acreage. Still have ample moisture. 
illsboro (Hill County) —Past two weeks weather ect as to the cotton 
crop, and at this writing we have had the finest pros . 
No insect complaints of any co uence. Had rain y night varying 
from light showers to one inch. ly cotton will n moving Aug. ; 
Taylor (Williamson County)—W eather — week favorable, ng hot 
and dry. Cotton is bloo freely. ndition of the plants is F 
Not much talk of insects. eas and weevils reported in some sections. 
The crop all over the county looks excellent. 


East Texas 
(Gregg County)—Some rain this week, weather very hot. Cotton 
has shown improvement over last week. Plants have a very healthy color 
and are fairly well covered with squares. No signs of insects to date. 
Tyler (Smith County)—Temperatures av ed above normal duri 
past week for this section. Cotton, however, proved during the w 
and the condition is now generally good, though four weeks late. 


South Texas 
San Antonio (Bezar County)—-Have had very hot dry weather past week, 


which has been to the cotton crop. Insects have stopped their 
comes age. | and the plant is fruiting nicely. Crop is very spotted, some fields 
a 


nice crop, whereas others will make eo nothing. Expect 
movement to begin in volume here around the 15th o Latest 
are that yield will be around 75% of last year’s. 

Seguin (Guadalupe County)—A fair week for cotton with exception of 
to-day, when we had a shower over a part of our county. Heat intense, 
some a of boll worms and weevil. Believe a general rain would 
help, but think cotton is not progressing at present due to theheat. General 
picking will not begin until about Aug. 1. 


OKLAHOMA 


Frederick (Tillman County)—Cotton made excellent progress this week. 
t scattered showers last night will help further the crop wnere they fell. 
ugo (Choctaw County)—W ith exception of inch rain in Idabel 
we have had week of hot good cotton-growing weather. 
8 to 24 inchest tall and plant is loo ng more ny A 
yet general, but blooms and squares to half grown bolls in the Foreman, 
Ark. section. Some weevils and fleas in some sections. Moisture suffi- 
cient, altho general rain would be welcome. 

Mangum (Greer County)——W eather past week was exactly as needed with 
hot sunshine until Friday, then cotton showers and cooler to-day. Some 
30% cotton to be chopped yet, but, generally speaking, our pros very 
bright foracrop. Would like to see temperature of from 95 to 100 for next 
10 days and not too much of this 108 degrees as of late. Some cotton 
fruiting slightly, but rather young yet: otherwise, no complaints. 


ARKANSAS 


Ashdown (Little River County)—Ideal cotton weather this week. As a 
whole, plant is still too small, but is growing rapidly. Fields are clean. 
Weevil and hopper arein every field, but not doing much damage this week. 
Considerable blooms appearing. 

Blytheville (Mississippi County)—Have had favorable weather for cultiva- 
tion since last report, but excessive rains and cool weather earlier in the 
season retarded germination, cultivation and growth, from which the crop 
has never recovered, and the plant is small and stands areirregular. Warm 
rain would be beneficial. 

Little Rock (Pulaski County)—The past 10 days have been very favorable 
and the crop has shown considerable peeranen. Stands and cultivation 
are good, but the crop is still late from 10 days totwo weeks. Insect damage 
is beginning to show up, but the weather conditions from now on will govern 
this. Present prosper ane. all right, but we must have an average season 

e 


from now on to ma a, N 

Pine Bluff (Jefferson County)—-We have had a week of dry hot weather, 

and the farmers are killing the grass, most of the crops are clean, and the 
lant looks healthy though small, when compared to the time of year. 
l rains have fallen the last 10 days, but a general moderate rain would 

be of great benefit. 

Searcy (White County)—Weather for the past two weeks has been v 
favorable for the cotton crop. ood shower yesterday. Plant is ional 
but hv percentage of crop is worked out and well cultivated. A few 
blooms have been reported. No insects. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 



















































a Receipis at Ports Stocks at Intertor Towns (Receipts from Plantations 
nded _ 
1935 | 1934 ; 1933 | 1935 | 1934 | 1933 1935 | 1934 | 1933 
Apr.— | | 
12..| 25,529) 70,948) 56,769|1,474,028)1,581.871 1,806,896, 6,763 32,699) 24,435 
19._| 15,829) 74,294) 80,344 1,451.84511,546.87 772.696 Nil | 39,301] 46,143 
a2: 21,251) 79,174) 92,386\1,423,1781,506,11 39,083 Nil | 38,413] 58,729 
3..| 15,791) 75, 90,027| 1,396, 198 1,467, .709,661, Nil | 36,803] 60,650 
10..; 21,595) 46,544/101,074/1,370,838)1,436,369|1,672,791, Nil | 15. 64,204 
17..| 21,061) 51,676)118,296)1,345,933'1,404,2541,624,351 Nil | 19,561) 69.856 
24..| 18,627, 34,486) 79,657|1,328,41 211,378, 566,959} 1,106) 8,501) 22.275 
note: 1, 33,148 88,978 1,801,899)1,351, ,521, Nil | 6, 43,245 
une— 
7..| 18,907) 34,989) 86,064/1,269,564/1,312, 478, Nil Nil | 43,046 
14._| 14'317| 34'833 72,08211,244'8 1'284.177|1.442.027, Nil | 6,431] 36'501 
21_.| 13, 47 ,623| 60,353/1,218,931/1,262, ,392,603' Nil | 25,524) 10.929 
: 28. 8,706) 59,054) 75,954/1,201,295)1,236, ,343, Nil | 33,705) 27,035 
uly-— 
_.| 9,188] 50,199) 80,277)1,181,353)1,222, ,310,4 Nil | 35,853] 47,049 
12__| 13,918] 34,622) 82,935|1,161,421/1,203. ,283,311| Nil | 16,112) 55.790 
19__| 20.715| 51,435 125,404'1,145,008'1,179,6601,255,569| 4,302 27.222| 97'662 








The above statement shows: (1) That the total receipts 


from the plantations since Aug. 1 1934 are 4,144,865 bales; 
mf 1933-34 were 7,271,017 bales and in 1932-33 were 8,542,801 
es. 


(2) That, although the receipts at the outports the 
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past week were 20,715 bales, the actual movement from 
Seoee mage was 4,302 bales, stock at interior towns 
ving decreased 16,413 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a _ 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1934-35 1933-34 
Week and Season —— 
Week Season Week Season 
Visible supply July 12....-- 4,687,122) h 7,139,657 h 
Visible supply Aug. 1....-.-| -«..---- ee eee ee h 
American in sight to July 19_. 85,891 h 118,036 h 
Bombay receipts to July 18_- ,000 h 1.000 h 
Other India ship’ts to ¥~! 18. ,000 h 19,000 h 
Alexandria receipts to July 17 800 h 800 h 
Other supply to July 17*b. ~~ 6,000 h 11,000 h 
poms TT 4,803 ,813 h 7,319,493 h 
Visible supply July 19..-..-- 4,545,921 h 7,031,423 h 
Total takings to July 19.a_.- 257 ,892 h 288,070 h 
Of which American... . h mn Th h 
Of which other_.......-.-- 77,800 h 79,800 h 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
h We withhold the totals since Aug. 1 so as to allow proper adjustments 
at end of crop year. 
b Estimated. 
India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 















































1934-35 1933-34 1932-33 
July 18 
Recei pis— Since Since Since 
Week | Aug. 1 Week | Aug. | Week | Aug. 1 
DED . > vncdeboncocteal 22,000!2,511,000 31,000! 2,395,000 28,000! 2,636,000 
For the Week Since August 1 
Exports 
From— Great | Conti- |Jap’n& Gr Contt- {| Japan & 
| ment | China| Total | Britain | ment | China Total 
| | | | 
10,000 18,000 28, 64,000 341,000 1,280,000 1,685,000 
000 11,000 47,000 59, 68,000 336,000 1,037,000 1,441,000 
4,000 25,000 34.000 65,000, 318,000)1, 168,000}1.551,000 
| 2,000 __..| 2,000, 268,000 591,000 _____- 859,000 
1933-34..; -....| 19,000; —.../ 19, 284,000 Sa: abecoa 927,000 
1932-33._| 4,000, 12,000 --... 16,000 127,000 a ‘aneee 556,000 
Total all— | | | Bi | 
1934-35... ....' 12,000 18,000 30, 332,000 932,000 1,280,000 2,544,000 
1983-34..| 1,000 30,000 47,000 78,000 352,000 979,000 1,037,000 2,368,000 
1932-33__' 9,000 16,000 25,000 50,000 192,000 747,000 1,168,000 2,107,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 48,000 bales during the week, and since Aug. 1 show an 
increase of 176,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1934-35 1933-34 1932-33 
July 17 
Receipts (cantars)— 
ee ee) 4,000 4,000 4,000 
I: 7 367 ,090 8 434,547 4,940,857 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug.1'|| Week | Aug.1|| Week| Aug. 1 
To Liv: “Wildes eas __.-|131,993|| 2,000|257,604/| 4,000/159,617 
To Manchester, &c_.__- eee 3,000\186,990|| ____|126,051 
To Continent and India. -_/|11,000)727 ,938)/|10,000'670,911'| 8,000|490,972 
> PRR a Re epee Tae oidine 005}; ~--.| 39,122 
Total exports... ......- 11,000'1051184''15,000'1186060''12 ,000' 815,762 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ended July 17 were 
4,000 cantars and the foreign shipments 11,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for foreign markets is im- 
proving We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 





























1935 1934 
8% Lbs. Shirt- | Cotton 8'4 Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 328 Cop | ings, Common |Middl'g 
t to Finest Upl'ds Twist to Finest Upl'ds 
d s. d. s.d d. d. s. d. s.d.| d. 
Apr.— 
12..../10 @11%'|90 @92 6.65 | 9%@11k'|91 @93 6.35 
18....110 @11%\'90 @92 6.63 | 9% @l1l 91 @93 6.18 
OR .. anda 10%@11%' 90 @92 6.78 | 9%@10%'91 @93 5.88 
j= 
3....;\10K%@11%' 90 @92 6.81 | 9%@10%'91 @93 6.93 
10....}10%@11%| 9 0 @9Y2 6.88 | 9%@10%'|91 @93 615 
17....|10%@11%' 90 @92 6.90 | 9%@10%|'91 8493 6.23 
24..../10%@11%'| 90 @92 7.01 | 9%@10%'92 @94 6.20 
P 31....110 @11%'90 @92 6.92 | 9%@10%'92 @94 6.26 
une— 
7....| 9K4@11%| 86 @90 6.83 | 94@11K'|92 @94 6.56 
14....| 94@11%|86 @9O0 6.76 110 @11%'92 @94 6.61 
21_...|9%@11%| 86 @90 6.79 110 @114%'|92 @94 6.69 
Pe dae 9%@11%!'| 86 @IYO0 6.85 |10%@11%|92 @94 6.84 
y= 
5....;10 @11%)| 86 @90 6.94 |10%@11%| 92 @94 6.66 
12_...110 @114%|;86 @9O0 6.94 110% @11%| 92 @94 6.99 
19....110 @11%'86 @9o0 7.02 |110%@11%|92 @94 7.17 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 61,486 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Liverpool—July 15—West Cobalt, 1,064... --- 1,064 
To 7 me a ad 15—West Cobalt, 206...July 13—West 306 
To Ghent—Jiuly 13 West Nordland, 38. -Yuly Ti—Leeedam, am 
To Copenhagen—Jul ¥y 15—Udderhoim, 374................. 374 
To Ha y 13—West i Malice anus adlasatiiictaeten anerriin ancenaheaten 328 
~~ Oslo—Jul iy 1s (AE SI RNOTREA Laney io gl ae 
To Gothenburg—July 15—-Udderholm, 185................. 185 
To Puerto Colombia—July 15—Velma Lykes, 775........--- 775 
To Genoa—July 13—Monstella, 869; Sahale, 198.._........-- 1,067 
To Barcelona—July 13—Sahale, 484..._................... 484 


To Japan—July 13—Kurama Maru, 1,993.................. 
To China—July 13—Kurama Maru, 6a” AED ONS EEO EM 100 
uly 11—Leerdam, 284 





o so0ULerdam—July 11—Leerdam, 284. ................... 284 
HOUSsTCs ss Genoa—July 16—Sahale, 668...July 13—Mon- 137 
S BMV EFS SSF SSSSESESSSESESSEESSSSESESESE EEE SEESEESESESESESSEESS 5 4 
To Soe ee Se es BE kxd. oadeonbdececcoece 1,400 
Do Liverpool Sete 13 Wank Debalh LA 222222 L.6r1 
. y po Se Ads Reweccocscocecesss ’ 
To Manchester—July 13—West Cobalt, 3,915..........._-- 3,915 
To Bremen—July 18—Kersten lle Ea age es FT | 955 
To Ghent—July 11—West EET ARLE PED 54 
To Antwerp—Jaiy 11—West Moreland, 50_._....__.___._.._-- 50 
To Co —July 10—Addeholm, 876............-..-.-- 876 
To Havr uly 11—West M i RC er Sot 423 
To Naples—July 13—Monstella, 27....._............_...... 27 
To Oslo—July 10—Addeholm, 184_._.....___.__..._._.__.____._.. 184 
To a? uly 10—Addeholm, 1,343...July 18—Kersten 
a RP RRS Sos ei rears Somat Reale pad Mg SERS grrr 2,043 
To Gothen —July 10—Addeholm, 1,640_.............--. 1,640 
To Ja —July 11—Rio de Jan Sd ees eee Tet) Ae 497 
NEW ORLEANS—To Liverpool—July 11—Discoverer, 186.....- 186 
To Manchester—July 11—Discoverer, 1,304............-.-. 1,304 
To ys aca a I ln 684 
To at ad eR Ei ee Ea SI a ae eng pat 1,295 
To Dunkirk—July 12—Floride, 1,139........._..._._.___.- ,139 
To Bremen—July 15—Goslar, 1,149..._..._.._-_..._..-... 1,149 
To nt! Sg Le Petia Ge a I ae RA le Roepe 215 
To Ko uly 16—Kurama Maru, GRAPE SALLIE 0 - 5,247 
To ee ae 15— i ti 121 
To Shanghai—July 16—Kurama Maru, 100___._.._.__..-_-- 100 
To Gdynia—July 15—Tortugas, 591_....._........-.....-- 591 
To Yolahame—Vely 16—Kurama Maru, 315............-... 315 
To Japan—July 16—Rio de Janeiro, 1,444._._._.......---.. 1,444 
To Moji—July 16—Kurama Maru, 500_.......-.-.-...---- 500 
To Colon—July iy em SERRA coals ad RES ig Bie ipa age 10 
To Leningrad oie ee ------------ 27 20,216 
o ss y. y, SSS SS 2 O22 2 BLHOALA“®AS“®SOSS ’ 
LAKE CHARLES—To Bremen—July 15—Osiris, 223._...... -- 223 
To Brussels—July 16—West Moreland, 51__........-_.----- 51 
e—July 16—West Moreland, 200____._...--__----- 200 
JACKSONVILLE—To Bremen—July 12—Cubano, 114._......-. 114 
ILE—To sverpocs— July S-—Discoverer, ue ait bite catia alee 50 
To Manchester—July 8—Discoverer, 200...............-... 200 
To Antwerp—July 9—Floride, 21................-......... 21 
To Havre—July SNPS cinta ts IEG ae pay Oe 100 
To Bremen—July 3—Frankenivald, 673............-..----- 673 
To Gdynia—July 3—Frankenivald, 50 ._........---_---_-- 50 
To opeto— fel Sa i le i 500 
PENSACOLA—To Liverpool—July 11—Kenowis, 374........... 374 
To Manchester—July 11—Kenowis, 334...............---.- 334 
To Havre—July 7—Hastings, 250_.........-..........-..- 250 
To Bremen—July 17—Antinous, 300_..............-...-...- 300 
NORFOLK—To Hamburg—July 18—City of Hamburg, 62.-..-.-- 62 





Ube dadiccingusbnvarsquvcotabecbsdsnssanqenee 61,486 

Cotton Freights—Current rates for cotton from New 

York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand 

Density ard Density ard Density ard 
Liverpool .30c. .45e. Trieste .50e. .65ce. |Piraeus .750e. .90c. 
Manchester .30c. .45e. Fiume .50c. .65¢e. |Salonica .75e. .90e. 
Attwerp' §.35c. .50c. Barcelona’ .35c. .50c. {Venice .50c. .65e. 
Havre .36c. .45¢. | Japan * * Copenhag’n.42c. .57e. 
Rotterdam .35c. .50e. Shanghai * * Naples . , .55e. 
Genoa .40¢. .55e. Bombay z .40c. .55¢e. |Leghorn .40¢. .55e. 
Oslo A6ce. .6le. Bremen .30c. .45c. |Gothenb’g .42c .57¢ 
Stockholm .42c. .57¢. Hamburg .30c. .45¢. 

* Rate is open. z Only small lots. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


June 28 July 5 | 12 “—_ 19. 

I eel a 60,000 61, ,000 51,000 
i hk he cen te hain 587,000 574,000 554,000 535,000 
Of which American._......-- 199,000 194,000 179,000 176,000 
I 59,000 31,000 5,000 14,000 
Of which American........-- 3,000 2,000 1,000 4,000 
ee i eine no ctitiee 111,000 126,000 105,000 96 ,000 
Of which American. _......-.- 30,000 27 ,000 25,000 21,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 






























































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, { A fair A fair A fir A fair A fair 
12:15 More business business business business business 
P.M. (‘| demand. doing. doing. doing. doing. doing 
Mid.Upl'ds 6.93d. 6.89d. 6.93d. 6.87d. 6.91d. 7.02d. 
Futures. j Quiet, un- Quiet, Quiet, un-| Steady, Steady, Quiet but 
Market changed to|4 to 5 pts.|jchanged to|3 to 5 pts.|3 to 5 pts. Bt’y, 2 to 
opened || 1 pt. dec. | decline. | 2pts.adv.| decline. | advance. | 3 pts. dec. 
Market, {| Quiet, un-| Steady, | Quiet but | Steady, (Steady, un-| Quiet but 
4 changed to|2 to 3 pts.istdy., un-|3 to 5 pts.ichanged to} st’y, 1 pt. 
P. M. 1 pt. dec. | decline. jchanged to} decline. |16 pts.adv.| decl. to 
1 pt. dec.‘ 2 pts. adv. 
Prices of futures at Liverpool for each day are given below: 
: Sat | Mon Tues. | Wed. Thurs. | Fri. 
July 13 
to 12.15)12.30)12.15) 4.0012.15 4.00)12.15 4.00,12.15) 4.0012.15) 4.00 
July 19 D. M.D. M./D. M.|D. M./p. M.D. M.|D. M.|p. M..P. M./p. M.|p. M./p. Mm. 
New Contract | d.|4.\4.| 4. | d.|4.|4.|4.|4.|4.| 4. | @. 
July (1935)__._'.. ._| 6.57) 6.54 6. 6.58 6.55| 6.52, 6.52 6.56 6.68 6.72 6.70 
, EE ae 6.47\_. ..| 6.46)_- ~ 6.46).. ..| 6.43 .. rv 6.54) ....| 6.57 
a _. --. 6.24 6.21) 6.22) 6.25, 6.22) 6.19) 6.19 6.22) 6.26 25 6.25 
in, to 6.15. .-| 6.13-. .-| 6.12|.. -.| 6.09... -.| 6.15 -..-| 6.14 
January (1936)).. —- 6.14 6.11 6.12) 6.14 6.11) 6.08 6.07; 6.10) 6.12 6.10 6.11 
March....._.. _. ..| 6.13) 6.10) 6.10) 6.13) 6.09) 6.06, 6.05, 6.08) 6.09, 6.07 6.09 
th tdoamak . --| 6.11) 6.08 6.08) 6.11) 6.07) 6.04 6.03 6.05, 6.06, 6.04 6.07 
On oan vy 6.05'.. ..| 6.04)_. ..| 5.99)... ..| 6.01) ...-| 6.02 
sate. Sore | DTD 5.94). . a 5.93|_. ..| 5.89'.. ..| 5.90 -..-) 5.91 
ae -- =| 5.94 5.91)... .- 5.90)... .-| 5.86).. ..| 5.87) -.--| 5.87 
January (1937)'__ __| 5.94 5.91'.. _.' 6.90)... ..| 5.86... -.-./) 5.86 .._-.| 5.87 
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BREADSTUFFS 
Friday Night, July 19 1935 
Flour was in small demand and prices, after showing 


firmness early in the week with wheat, latterly became 
weaker. 


Wheat trading was more active and prices on the 13th 
inst. declined 14% to 1%c. under the influence of favorable 
weather for the crop and increased hedge selling. i 
was in evidence from the start. Disappointing winter 
wheat threshing returns and increasing fears of rust damage 
to the spring wheat crop encouraged some buying but it was 
not sufficient to halt the downward movement. Another 
depressing influence was Broomhall’s prediction of a wheat 
crop in excess of 400,000,000 bushels for Canada. Winnipeg 
closed unchanged to Ye. lower and Liverpool was down 
34 to we. in American funds. 

On the 15th inst. prices ended 2 to 2c. higher on buying 
stimulated by the strength at Minneapolis and Kansas City. 
The market at one time was about 3%c. higher. The news 
was generally bullish. Black rust damage reports camefrom 
South Dakota and parts of the Canadian West and Liver- 
pool was firmer, ending 1% to 134d. higher. Winnipeg 
closed unchanged to 4c. higher. Mills were good buyers 
of spot wheat. On the 16th inst. prices ended %e. lower to 
’%c. higher. An early rise of lc. on further reports of black 
rust in the Northwest and the strength of outside markets 
was lost later in the session owing to the failure of the demand 
to increase on the bullish news. High temperatures in the 
Northwest are said to be favorable for the development of 
black rust. 

On the 17th inst. prices closed 234 to 3c. higher on buy- 
ing stimulated by the most serious rust aneep reports of 
the season, the strength of outside markets and complaints 
of lack of rain in the northern parts of the spring wheat 
area. Minneapolis and Duluth advanced the maximum 
of 5 cents allowed and maintained these gains at the close. 
Hedging pressure and liquidation acted as a brake on the 
advance. Country offerings to arrive were more liberal. 

On the 18th inst. prices declined 1 to 15¢c. under general 
liquidation and hedge selling. Rallies occurred at times on 
black rust reports, but the demand was not large enough to 
cope with selling pressure. Purchases to arrive from Toledo, 
Ohio, for September delivery aggregated 500,000 bushels, 
and more was said to have been offered. Winnipeg was 
weaker. Liverpool, however, closed 4 to1d. higher. Favor- 
able showers were reported over the Canadian West. To- 
day prices ended %c. higher after an earlv decline. Buying 
was stimulated by reports that crops have been materially 
reduced since July 1. Weather conditions favored rust 


development. 
DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
Ne OE nd. co ice a > once hme tea anereeeenie 96% 98 98% 101% 99% 100 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tues. Thurs. Fri. 
NI eri nie a napnrrnheld ) Rose Ba 825% BIE B45 B45 
bo seperate tana etpebed AY AB 3 
Saeed al S352 B43 B35) Bese Bose Bot 
Season's High and When Made Season's Low and When Made 
July vance --- HOLS Abr. 16 107d lBexteniber 22. 70% June 1B ieee 
Soe °° 94 May 20 1935|Wecember..... 81 June 13 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Wiel 2 ie ts maa Pitt Tk 80° 80 80 80% 80% 80% 
y= adeeb ee i ace IE 30% 80% 80% Bl” BOSS BOS 


Corn trading was slow and on the 13th inst. followed the 
action in wheat, ending 7c. lower to 4c. higher. Cash 
houses were buying July but weather conditions favorable 
for the development of the crop induced selling. On the 
15th inst. prices ended 7% to 1%c. higher in response to the 
advance in wheat. The turnover was light. Yet the 
weather continued favorable. On the 16th inst. prices 
closed 14 to 1\%e. higher. Aside from the buying of July 
corn and selling of Sept. by cash interests there was little 
feature to the dealings. There was a fair demand for 
December from wire houses. It was generally clear with 
high temperatures over the belt. On the 17th inst. prices 
ended \% to le. higher. It responded very poorly to the 
advance in wheat and this was attributed to the easiness of 
the spot basis. The weather, however, was not altogether 
favorable. Rain is needed in the Southwest. Cash houses 
and shorts bought July. 

On the 18th inst. prices ended % to 1c. lower. The 
weather was favorable over the belt and stimulated some 
selling of December. The weakness in wheat also had its 
effect. To-day prices ended «ec. lower to «ce. higher. 

DAILY CLOSING PRICES_OF CORN IN NEW YORK 





. Mon. Tues. Wed. Thurs. Fri. 

Mo. 3 FEROW . oc oc cceccuccessnce 96% 98 98% 101% pe 99% 

PRICES OF CORN FUTURES IN HICAGO 

DAILY CLOSING Sat. . Tues. Wed. Thurs. Fri. 
asi bsnereernsomnerct—oet Fase 754 75% ren TBH 3 

I SE CET: F 

oo lalate cats pagel Gite 633, O85 64, ba ba 
Season's High and When Made Season's Low and When Made 

Pe womanly 90 Dec. 5 1934/July_.......-- 71 Mar. 18 1935 

September .... 84 Jan. 5 1935|September .... 67 Mar. 25 1935 

December. .--- 65 June 6 1935| December..-... June 1 1935 


Oats sympathized with wheat on the 13th inst. and 
declined 3.8 to 4c. There was also some hedge sellings 
noted. On the 15th inst. prices were 5% to le. higher. Crop 
reports were less favorable. On the 16th inst. prices ended 
unchanged to 1-9c. lower. South central Kansas reported 
a bumper crop with yields running from 40 to 94 bushels 
to the acre. n the 17th inst. prices closed 144 to 4c. higher. 











Financial 


They showed resistance to the rise in wheat owing to hedg- 
ing pressure. 

On the 18th inst. prices closed % to %c. lower, reflecting 
the weakness in wheat. To-day prices ended unchanged to 


3c, lower. 
DAILY CLOSING PRICES | OF OATS IN NEW YORK 
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. Mon. Tues. Wed. Thurs. Fri. 
BO. . © Geek b atinkssd asidinbatians 45% 46% 46% 46% 46% 45% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
J Bai Mah Tas Mat Ma 
5 RIES PN AA RRES Og EE 
Tl. cne edusswrancwoonndih 30 315 31% 31% 31% 31% 
TT i atinti ae athe cniaietintaninmhpaninimnetiie 326¢ 33% 33% 33 gig 
Season's High and When Made Season's Low and When 
Satacicar=--- fly fee § (slieMaicar---- GO June 14 BR 
acini an. insiuahe 
December. .... 5 June 4 1935|December..-... 33 June 13 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Jul 4346 42. eM v4 is He 
ober... 222227 90% «81K «90% «81K 31% 31% 


Rye was not very active but prices recovered most of an 
early loss of lc. on the 13th inst. ending 4 to + be lower. 
The weakness of other grain was the principal depressing 


influence. On the 15th inst. prices ended 114 to 1%ce. higher. 
getting its strength from wheat. On the 16th inst. prices 
ended uncha to 5¢c. lower. On the 17th inst. prices 


closed 1% to 2c. higher, reflecting the strength in wheat. 
On the 18th inst. prices ended % to 1c. lower, in sympathy 
with wheat. To-day prices ended 4c. lower. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i A ee ai ig 42% 44% 44% 46% 45% 45% 
DM i. 2 Ci ebedeerosocots rat, 44% 46% 465 45% 
tli a atin ne ae emininih 46% 47% 47% 48% 47% 47% 
ate a be title an” tems Th 100s 

tl anes an. m inna 

December... .. 53% June 1935 | December... ~~. % June 13 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Slits a biemaene ap nha Sai ras Li Ai bo 33% 35% 34 35% 34% 35% 
ae iia Sa ee i ape 3614 33% 36% 38% 37% 37% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
tt ticenhnebidhn db ndmnbete 42 42 42 42 42 42 
ie oe li 42 43% 42% 42% 42% 42% 


DAILY CLOSING PRICES OF oe gy tS FUTURES IN WINNIPEG 


. Mon. Tues. Wed. Thurs. Fri. 
I Dit, cick idinind mee amaimat 3354 35% 34% 35% 35% 35% 
a AE SIE LR FS AE A a ge 33 33% 33% 35% 35 35% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic. ..100 Sf £xz»™)»- ree 45% 
Manitoba No. 1. f.0.b. N.Y. 85% | Rye, No. 2.f.0.b.bond N.Y. 5244 
Corn, New York— | 47% Ibs. malting....... 59 
No. 2 yellow, all rail......-.. 100% Chicago, cash.......... 42- 
FLOUR 
Spring pats. high tein $7 .45@7.75, Rye flour patente._..... $3 .70@3.90 
— 7.10 7°35 | Semino la, bbl, Nos. 1-3. 8.00@8:20 
, first spring -—-~-~ 6:70 {Oats, good. 2.22222. 2.95 
fran te -“ 7 bo 730 Barley goods— == —— “— 
Hard winter patents.... 7.20@7.50} Coarse......-.._._-- 3.78 
Hard winter clears...... 5.90@6.30: Fancy pearl, Nos.2.4&7 5.30@5.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Sadness Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at— Flour W heat Corn | Oats | Rye Barley 
bbis 196 Lbs\bush. 60 Lbs .|bush. 56 lbs .|bush. 32 ibs.\bush 56 lbs\bush 48 lbs 
Chicago... . - 180 252,000, 199, ,000, 000} 45,000 
Minneapolis..| -...-- 315,000 132, 18 ,000 70,000 
icheihel- . easeae nt: wesiee 1,000 2,000 
Milwaukee...| 15,000) -._._-- 49, 4,000 90,000 
WE Seceed. ccceve 52, 10, Di. edeteel d¢eacee 
DO cebnal © apecee 22,000 3, 12,000, 18,000 
Indianapolis..} __._.. 23, 150, a  vebeod ahnees 
St. Louis....| 133,000) 321, 109, 76,000 7,000 
Peoria... .... 4 19, 250,000 8,000 62,000 
Kansas City - - 1,005,0 133, Scheid. pesos 
Ctiscad  esosex 202,000 32,0 See aero 
yee eee 37,000 21, EE 2: enna: ahaa 
DE aeend:. «scans 1,544, i. tiie": webeieieall glean 
Sioux City...} -.-..- 23, 5,000 > awietel  ~eieuieem 
ih chek penkae 1,395,000, 207, | a oe 6,000 
Tot. wk.'35| 371, 5,583, 1,302,000, 410,000 68,000) 300,000 
Same wk.1934) 298,000) 17,015, 3,784, 799,000, 451,000 940, 
Same wk.1933) 401, 13,895,000, 12,767, 4,099,000, 522,000) 1,370,000 
Since Aug. 1— | 
1934.__..- 17,534,000)200,639,000)175, 185,000) 49,249,000) 14,876,000\59,648,000 
1933. ....- 17, 131,000|273,836,000 192,780,000) 72,287,000 13,886,000)53 489,000 
1932... .- 19,324 ,000'357 ,789 ,000'243 ,397 ,000! 104,075,000 18,368 ,000'54 ,217 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 13 1935, follow: 












































Receipts at— | Flour W heat | Corn | Oats Rye Barley 
lbbs 196 lbs\bush. 60 lbs .|\bush. 56 lbs |bush. 32 lbs .\bush 56 lbs\bush 48 lbs 
New York ._. 80,000 ee: ae ee = Ee eae Ra 
Philadelphia . 22,000 11,000 REESE |e RcaaE aS 
Baltimore... 12,000 SF eR SRR AS Bee ev eS, 4,000 
New Orleans * RRR Rega RRS NRE SERRE IRES Sys 
Galveston....} -.....- RT ASO Sena aS. eR a Geen eee 
Montreal... . 56, 166,000 3 131,000 
Boston... ..- ee 8 Se ee 
oD RIES at RET a Tt AER NSS RE Se eis 
Tot. wk. '3 211, 326,000} 1,242,000 190,000 22,000 135,000 
Since Jan.1'3 0 211.00 22,252,000 8,195,000 9,160,000 3,738,000 1,890,000 
Week 1934. ..| 235,000 2.640,000 133,000, 286,000 1,000 122,000 
Since Jan.1'34! 7,276. 39.696, 4,328,000' 3,750,000! 1,585, 497 ,000 








* Receipts do not include grain passing through New Orleans for foreign rts 
on through bills of lading. = pe 


The exports from the several seaboard ports for the week 
ended Saturday, July 13 1935, are shown in the annexed 
statement: 
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Exports from— W heal Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
ff eee *10),000; ...-. A. |~epuiinidie *22,.000| *95,000 
Sin ep amonee SRR) ntéee « aeheees.. eseael ebsece| cesee 
New Orleans. _..... 2, 1,000 SRS a Sarees 
cI S6G.GGe) ° sends 56,000; 110,000) —...-- 131,000 
ieee... 8 Uae: ‘seeecel GL Shee Ghbsec] 3 eeccee 
Total week 1935-_. 567 .000 1,000 68,905; 110,000 22,000; 226,000 
Same week 19034____' 1,824,000! -__.-- 101,450 sf aaa 113,000 








* Includes 24,000 Argentine wheat: also 22,000 Argentine rye, and 95,000 rolish 
barley. z Argentine wheat. 


The destination of these exports for the week and since 
July 1 1935 is as below: 
































Flour W heat Corn 
Exports for Week 
and Since Week Since Ww Since Ww Since 
Juy 13| July 1 July 13 July 1 July 13 July 1 
1935 1934 1935 1934 19 1934 
Barreils| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 53,705 102,215 362,000 FS a 
Continent... -.-.-- 7,090 35,175 185,000 RO 
So. & Cent. Amer. 2,000 4,000 20,000 i! aaiheti $$ eacese 
West Indies__.._. 4,000 nn: etechae” ~ tended 1,000 1,000 
Brit.No.Am. Cols. 1,000 RSET GENS Se es Pe ee ey 
Other countries . . - 1,110 fi RSS St ““atbke. 8) eescce 
Total 1935_._.. 68,905 155,560 567,000) 1,531,000 1,000 1,000 
Total 1934____...1101,450 144,059! 1,824,000} 2,907,000! ._....| -«---- 














granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 13, were as follows: 
GRAIN STOCKS 








W heat Corn Oats Rye Bar 

United States— Bushels Bushels Bushels Bushels Bushels 
ae ie eo ici eetntintn dns 6,000 109,000 eS. alee 11,000 
ER ha, Xin ht co ano ds 57,000 129,000 217,000 63,000 77,000 
Philageiphia..........-. 17,000 263,000 7,000 787 ,000 2,000 
ES RE . 118,006 116,000 40,000 271,000 4,000 
IN fk i 50,000 232,000 98 ,000 11,000 22,000 
Pt. Libandddaanmné 700,00C es) Pee) ee 6llU fl 
as tos ob ede aio 1,193,000 250,000 130,000 1,000 8,000 
tir a biokddue ise i gaa E 5 ao is | at = a a 
ET ee ih aS SE a i= 2 i a ee 
OS Se a 196,000 179,000 ns ee 4,000 
FREES a 4,624,000 82,000 642,0C0 76,000 5,000 
din: oo: és dd aels ebrilesa 1,097,000 784,000 34,000 Bee 0s ww owe 
hk. éddbdudcdubu 46,000 125,000 hoa. éauecee 
TSS ere 438 000 8,000 105,000 39,000 23,000 
TD. © & added wipae 65,000 458 ,000 a! § ea@eecse . enecse 
nik nivnn > cdduacteen hee ee ee 0 eee 
ES ey ae 2,462,000 1,971,000 1,768,000 3,992,000 791,000 
Ne so ile i ASR RR Rae > SN RRR age» pS ° 
DID: 5k ébdiedewocn 312, , 212,000 4,000 569 ,000 
SERRE EEE SIRE lp 5,049,000 1,142,000 2,972,000 634,000 1,893,000 
GEESE 2,620,000 _._._. 1,255,000 970,000 603 ,000 
Sinead gitar 145,000 000 5,C00 15,000 30,000 
ED Se in 9 2,176,000 712,000 235,000 1,117,000 569 ,000 
ea Pe ee NS oe he 24,000 

Total July 13 1935_.___23,286,000 7,216,000 8,204,000 7,982,000 4,635,000 

Total July 6 1935___.22,670,000 7,632,000 8,014,000 8,286,000 5,005,000 


Total July 14 1934. _. _95.772.000 32,955,000 21.773,000 11,324,000 8,136,000 


* New York also has 259,000 bushels Polish rye in store, and 266,000 bushels 
Argentine corn afioat. x Buffalo also has 36,000 bushels Argentine corn in store, 
716,000 bushels Argentine rye in store and 244,000 bushels argentine corn afloat. 

Note—Bonded grain not included above: Barley, Buffa.o, 86,0009 bushe.s; 
Duluth, 102,000; total, 188,000 bushels, against none in 1934. Wheat, New York, 
885,000 bushels; Buffalo, 3,381,000: Duluth, 669,000: Erie, 455,000; on Lakes, 
767,000; Canal, 159,000; total, 6,316,000 bushels, against 10,559,000 bushels in 1934. 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
EE aa FS ar 378,000 135,000 579,000 
Ft William & Pt. Arthur. 77,535,000 —_..-.- 1,388,000 2,134,000 1,303,000 
Oth.Cndn& oth.wat. pts. 34.216.000 # -—___-. 614.000 427.000 504.000 
Total July 13 1935___120,380,000 ____.. 2,380,000 2,696,000 2,386,000 
Total July 6 1935_..118,390,000 -—...-.- 7 ’ 2,860,000 2,805,000 

5,138,000 3,204,000 5, 





Total July 14 1934... 98.299.:000  _....- 5,325,000 
Summary— 
sue 23,286,000 7,216,000 8,204,000 7,982,000 4,635,000 
ota aceaaireaiat 120°380,000 ° __.__- 2'380.000 2.696.000 2.386.000 
Total July 13 1935... 143,666,000 7,126,000 10,584,000 10,678,000 7,021,000 


Total July 6 1935___141,060,000 7,632,000 10,496,000 1:,146,000 7,810,000 
Total July 14 1934___194,071,000 32,955,000 26,911,000 14,528,000 13,461,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 12, and since July 1 1935 and July 2 1934, are 
shown in the following: 





























W heat | Corn 

Erporis Week | Since Since Week Since Since 

July 12 | July 1 July 1 | July 12 | July 1 | July 1 

1935 | 1935 1934 1935 | 1935 1934 

Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 1,590,000) 3,370, 6,882, 1,060 1,000) 7,000 
Black Sea._.| ‘248,000, 544. 56.000, 136,000, 502,000, 391,000 
Argentina. __| 2,314,000 5,475,000| 6,648,000] 6,299,000! 13,389,000, 11,452,000 
Australia -— 2'541.000 3°78. aia aw: Soeemearpea amass cet 4 
eat a ty alk ee ee Beebe ee eee ae Bone eee ae ee ne. . 
Oth. countr’s} 864,000: 1,792. 1,192,000] 569,000, 1,173,000, 383,000 
Total... _.| 7.557.000 14.659.000| 18.448.000! 7,005,000' 15.065.000' 12.233.000 





Weather Report for the Week Ended July 17—The 
general summary of the weather bulletin issued by the De- 
partment of Agriculture, indicating the influence of the 


weather for the week ended July 17, follows: 

Temperatures during the week were near normal in the Southern States 
and Appalachian Mountain districts, but were abnormally high in other 
sections of the country. The latter part of the week brought extremely 
warm weather to the far Western States, with maximum temperatures 
ranging above 100 degrees on several days, establishing new high records in 
parts of the Pacific Northwest. Some of the higher for first-order 
stations were: Portland, and Roseburg, Ore., Redding, Calif., and Win- 
nemucca, Nev., 104 degrees, and Boise. Idaho, and Fresno, Calif., 106 
degrees. There were also some v high te:mperatures in the Southwest, 
a:nong which were 102 degrees at nsas City, Mo., and lola, Kan.;: 104 
degrees at Dallas and Forth Worth, Tex., and 106 degrees at Concordia, 
and Dodge City Kan. At Oklahoma City the temperature reached 100 
degrees, or higher, on four days of the week. 

hart I shows that the :nean te:nperature for the week averaged so:ne- 
what below normal in the south Atlantic area, locally in the south-central 
Mississippi Valley, and in the Rio Grande Valley. Elsewhere the weekly 
means were above normal. decidedly so from Oklahoma and northwestern 
Texas northward and in the Pacific Northwest. In some places the plus 
departures from normal ranged from 6 to 9 degrees. 

he table on page 3 shows that substantial to heavy rains occurred rather 
generally in the Atlantic area, with the weekly totals running up to more 
than 10 inches in some south Atlantic districts. There were also com- 
paratively heavy rains in central-northern sections from northern Wisconsin 
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westward to eastern Montana. In other parts of the coun there were 
some local wn A heavy falls, but, in general, rainfall was t, with a 


“~~ + - o " 
ith only light to moderate rain, comparatively warm weather, and 
much sunshine, another favorable week for An pm es me interests was ex- 
enced in the central valleys where it previously been too wet. 
owever, because of the previous wetness of the soil, there is considerable 
——_ of crusting, and light showers to correct this condition would 
be favorable in a great many places. Farm work made generally good 
and much needed cultivation of row crops was accomplished dur- 
the week, with cultivation carried on both day and night in some upper 
M ppi Valley sections. The harvest of winter wheat has advanced 
— } Ah. min — a belt, but there are complaints of dis- 
some southern portions where threshing . 
ee Lae in the northern Great Plains y ~ 
Minnesota, North ta, and eastern Montana, was helpful, but in most 
of the western Plains country rain would be beneficial, ere southern 
districts. Further favorable showers occurred in the South Atlantic States. 
While there is a moderate need for rain in a few sections, soil moisture 
ander tho influence of wently tater center, she econ ct ee hates 
y warm weather, t wth of cro 

the week was unsually rapid. “ie nt 

From the western plains westward moisture is now rather er needed . 
There is still ample water for irrigated crops in most places and the higher 
pong a in good condition, but dry-land crops are suffering in 

Small Grains—Harvest of winter wheat is generally well advanced 
northward to the central Ohio Valley, southern Iowa, and Nebraska. 
Rapid progress was made ly under mostly favorable weather condi- 
tions and threshing is ng gocd advance in more southern sections. 
Too rapid ripening was noted in parts of Nebraska, while fungus diseases 
have caused some shriveled grain in Iowa. In Montana winter wheat is 
turning rapidly, while occasional fields have been cut in Idaho. Cutting 
fall wheat is well advanced in the Pacific Northwest. 

In the spring wheat region there was some development of black stem 
rust in the ‘noister sections, particularly in Minnesota and North Dakota, 
but in other districts of the central and eastern belt conditions continued 
favorable and growth was rapid; heads are filling well in Minnesota and 
in the dough stage in North Dakota. In South Dakota the weather did 
not favor rust development. Spring ee are heading In Montana, but 
need rain badly. Oat harvest in 1 swing northward to the central 
Ohio Valley and southern Iowa and threshing made good advance in more 
southern sections. Flax is growing nicely in North-Central States, with 
some early in the boll stage, while rice is doing well in Louisiana. 

Corn—The w was generally favorable for the corn crop. Much 
needed cultivation was accomplished in the interior, with field work pushed 
to the limit in up Mississippi Valley sections. However, there is still 
complaint of weediness in many places and of baking of the top soil in 
areas of the central valleys where the ground was previously saturated. 

With warm weather growth was rapid practically e ere, but in 
some south western sections, es lly Kansas, the crop is rapidly approach- 
in the critical stage of growth and is needing rain. While improvement 
was noted generally, the stage of corn development in much of the belt is 
decidedly later than in an average year and is very uneven. 


Cotton—Mostly moderate temperatures proveied in the cotton belt, 
and rainfall was light, as a rule, except in the Atlantic area where heavy 
falls occurred. The weather was generally favorable for the cotton = 

In Texas improvement was shown generally, and condition is now mostly 
fair to good with cultivation satisfactory; bolls are opening rapidly in the 
extreme south, where picking is progressing. In Oklahona growth was 
mostly good in the western and central portions, but condition is less 
favorable in the east where plants are small. 

In the central States of the belt the weekly ess was mostly good 
to excellent, with reports of noticeable improvement in many places; the 
crop rem late, especially in northern d cts. In the Atlantic States 
continued rains were rather favorable for weevil activity in some sections, 
but progress, in general, was fair to gocd, with further improvement re- 
ported in the north. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Near-normal temperatures and moderate to heavy 
showers favorable for growth, but deiayed harvesting. Dryness relieved 
on southeast seaboard and in north. hreshing wheat and barley pro- 

. Cotton improving slowly: corn thriving. Digging potatoes con- 
tinued. Favorable for tobacco; early primings ready in 10 days. 

North Carolina—Raleigh: Continued showers helpful to crops, except 
too much for matured crops in some sections of east. Progress and con- 
dition of cotton generally fair to mostly good. ‘Tobacco mostly improved, 
though heavy rains injurious locally. arly corn ; late much im- 
proved, but still only fair to good. astures in excellent condition. 

South Carolina—Columbia: Temperatures somewhat below normal last 
Part, with much cloudiness. General moderate to excessive rains renewed 
growth. Cotton blooming and setting bolls; progress good; about normal 
shedding. Corn, forage, and pastures improving. Sweet potatoes trans- 
pronses. Threshing about completed. oo much rain in some eastern 

ons. 

Georgia—Atlanta: Heavy to excessive rains in south, but rather light 
in northeast. Corn mostly very good progress where young; similar effects 
on other crops. Cotton bolls beginning to open in south; heavy blooming 
in middle and some in north; general condition good. Tobacco improved. 

Florida—Jacksonville: Progress of cotton fairly good and condition 
good; weather favorable for checking weevil activity; about normal shed- 
ding; opening fairly well. Corn improved and maturing. Sweet potatoes 
good. Tobacco mostly harvested. Citrus groves improved. 

Alabama—Montgomery: Irregular showers. Cotton progress mostly 
very good and condition generally good, with marked improvement in 
north. Corn, sweet potatoes, truck, pastures, and miscellaneous crops need 
rain in a few localities, but general condition ; 

Mississippi—Vicksburg: Week dry, except a few scattered showers. 
Condition and progress of cotton mostly good, with week mostly un- 
favorable for weevil activity. Progress of corn poor to fair; needing rain 
generally. Pastures, truck, and gardens poor to fair progress. 

Louisiana—New Orleans: Favorable for most crops, but rain needed 
locally for corn, gardens, and pastures. Progress and condition of cotton 
mostly good, though weather moderately favorable for weevil activity on 
lowlands of northwest and central; blooming and setting bolls generally, 
with some opening in extreme southwest where picking beginning. Progress 
and condition of corn generally very good. 

Teras—Houston: Averaged somewhat warm; light to locally heav 
showers scattered over State. Week, in general, favorable for farm wor 
and crops, although rain would benefit ranges, truck, and late corn locally. 
Cotton improved generally and condition fair to good; fields mostly clean; 

S opened rapidly in extreme south where picking and ginning are prog- 
ressing, with some first bales on market. Corn good to excellent condition 
and crop practically made. Threshing wheat, oats, and minor grains made 
rapid advance. Truck mostly fair. 

Oklahoma—Oklahoma City: Week favorable for growth of all crops, 
but rain needed in west and north-central where high temperatures rapidly 
depleting soil moisture. Progress of cotton mostly good; condition good 
in west and central, but poor to fairly good and plants small in east; setting 
Squares in west. Progress of corn fair; condition poor to fair in east, but 
fair elsewhere; crop needs rain in much of western half. Good progress in 
threshing and this work nearing completion in some sections. 

Arkansas—Little Rock: Progress of cotton good to excellent due to 
favorable weather in nearly all portions; early blooming in central and 
south and setting squares in north; much late still being planted; nearly 
all clean and well cultivated. Progress of corn very good to excellent, 
but rain needed; early in silk and tassel in all portions; much late being 
ome poet Rice good to excellent. Very favorable for threshing wheat 

Tennessee—Nashville: Moderate temperatures, abundant sunshine, and 
no rain favored haying, threshing, plowing, and harvesting; farm work 


well up in some areas, but still backward in others. Cotton mostly late, 
but growing fast: much bloom: condition improved. Condition and prog- 
ress of corn generally very good, but upland needing rain. ‘Tobacco ex- 


cellent progress. 

Kentucky—Louisville: Dry and favorable. Progress and condition of 
corn fair to excellent, but irregular and shows effects of weeds and delayed 
cultivation, which improved decidedly this week and completed in earlier 
fields. Tobacco improving and mostly clear of weeds. General showers 


would help both crops. Oat harvest, threshing, and ha king rapid 
progress. 43 aor , 
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DRY GOODS TRADE 


New York, Friday Night, July 19 1935 

Continued high temperatures in most sections of the coun- 
try caused retail trade during the t week to give a fairly 
satisfactory account of itself. While sales, particularly in 
the local area, showed a falling off as compared with the 
first part of the current month, varying gains over the cor- 
responding period of last year were recorded. Special pro- 
motions featuring popular-priced merchandise again claimed 
the favor of the buying public. While retail prices continued 
their slightly receding trend, considerable optimism with 
regard to the outlook for the Fall season prevails occ 
retail merchants, primarily on the greatly improv 
conditions in the agricultural areas, on the apparent necessity 
for large replacements in the heavy industries and on the 
benefits expected from the spending of the huge public 
works fund. 

Trading in the wholesale dry goods markets had the ex- 
pected sharp upturn as wholesalers started to cover Fall 
needs in many lines. Sheets and pillowcases, women’s house 
dresses and children’s dresses were bought in large volume, 
and steady prices were the rule. Substantial orders were also 

laced on wash goods for Fall as well as on work clothing. 

ears that a sudden rush for goods might result in serious 
delivery delays, served to stimulate opr, be I activities of the 
jobbers. Retailers also bought freely, both of staple and of 
fashion merchandise, but considering the sound condition of 
retail inventories in general, it was remarked that their total 
purchases did not come up to expectations. During the 
latter part of the week, the decision of the Federal Circuit 
Court of Appeals in Boston holding processing taxes uncon- 
stitutional, acted as a damper on the newly revived buying 
enthusiasm, as most merchants preferred to await a clarifica- 
tion concerning the effect of the verdict on the price level of 
goods. Business in silk goods was somewhat more active 
and prices moved a little higher, in line with the continued 
strength displayed by the raw silk market. In the finished 
goods field attention again centered on flat chiffons and can- 
tons. Trading in rayon yarns was retarded by the uncer- 
tainty concerning the imposition of a compensatory tax and 
the additional confusion caused by the verdict of the Boston 
Federal Court on the question of processing taxes. New 
orders were closely restricted but July shipments were well 
maintained, with some large producers reporting orders on 
their hz oay in excess of the total output for the current 
month. 


Domestic Cotton Goods—Trading in print cloths started 
the week in the previous desultory fashion, with buyers 
limiting their commitments to small lots. Later in the week 
just when indications pointed to a broadening of buying 
interest, the decision of the Federal Court of Appeals in 
Boston declaring cotton processing taxes unconstitutional, 
caused trading again to come to a virtual standstill, as buyers 
sought to clarify the situation created by a possible collapse 
of the entire processing tax structure. Immediate attempts 
to insert clauses on invoices to the effect that mills would 
refund the amount of the tax if the latter was declared un- 
constitutional by the Supreme Court were unsuccessful, 
although it was recognized that, without a prior solution of 
this problem, buyers could hardly be expected to cover more 
than the most urgent requirements. During the earlier — 
of the period under review, trading in fine goods gave indica- 
tions of a broader buying movement, with substantial in- 
quiries for combed lawns coming into the market. Follow- 
ing the decision on the cotton processing taxes, however, 
business was virtually suspended as the market was endeavor- 
ing to evaluate the consequences of a possible elimination of 
the tax on the level of prices. Closing prices in print cloths 
were as follows: 39-inch 80’s, 8'c.; 39-inch 72-76’s, 8c.; 
39-inch 68-72’s, 6%%c.; 381%-inch 64-60’s, 5%c.; 38)4-ineh 
60-48’s, 5c. 

Woolen Goods—Trading in men’s wear goods was sea- 
sonally inactive, but prices held steady, outside of some 
scattered shading of quotations by jobbers on slow moving 
fabrics. Orders on hand are expected to keep mills busy for 
the next two to three months, and in the meantime the Gov- 
ernment may be counted upon to place its deferred orders on 
blankets and overcoatings. Tropical worsteds are expected 
to be opened at the end of the current month, with probable 
moderate price advances over last year’s levels. Reports 
from retail clothing centers showed seasonally light sales 
although sportswear lines continued to move in good vol- 
ume. Business in women’s wear fabrics experienced a 
further expansion, with dress worsteds and cloakings re- 
ported in growing demand on the part of garment manufac- 
turers. The settlement of the labor trouble in the garment 
industry served to stimulate buying activities. 


Foreign Dry Goods—Following the opening of Spring 
lines in dress linens, a fair volume of initial orders was re- 
ceived. Prices held steady reflecting the persistent strength 
on the foreign markets. Business in household linens has 
not yet recovered from its seasonal lethargy. In line with 
lower Caleutta cables, burlap prices receded appreciably. 
The failure of South American buying to make its appearance 
was said to account for the easiness of the Calcutta quota- 
tions. Business in this market was confined to small lots 
for quick delivery. Domestically lightweights were quoted 
at 4.53¢., heavies at 5.94e. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellation of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received, 
including increases in allotments because of increased costs 
of construction. In each case a reduction in the allotment 
does not affect the amount of the grant, which remains 30% 
of the cost of 'abor and materials. 


Release No. 1485 


Increases in the following allotments made from the old public works 
a promeiptions were announced recently by Public Works Administrator 

arold L. Ickes: 
ye Miami, Fla.—Docket 745: Loan and grant of $560,000 for improving 

he water system increased to $580,000 because of increased construction 
costs entailed by default of the contractor. 

Perth Amboy, N. J.—Docket 1748: Loan and grant of $859,000 for 
sewers and a sewage-treatment plant increased to $921,000 because of 
revised plans and incr costs. 

& Watertown, 8. D.—Docket 2100: Loan and grant of $109,000 for street 
mprovements increased to $124,500 because of increased scope and cost 
of the project. 

Roland, lowa—Docket 2537: Grant of $5,400 for a water treatment 
plant increased to $5,900 because contracts awarded show that the work 
will cost more than estimated when the original allotment was made. 

Shafter, Calif.—Docket 2651: Grant of $22,900 for school construction 
ncreased to $24,400 because contracts awarded show that the work will 
cost more than estimated when the original allotment was made. 

Lehi City, Utah—Docket 2698: Loan and grant of $38,000 for improv- 
ng the water system increased to $41,000 because bids received from con- 
tractors show that the work will cost more than estimated when the original 
allotment was made. 

Webster Grove, Mo.—Docket 2895: Grant of $90,000 for school con- 
struction increased to $102,200 because the completed project has cost more 
than estimated when the allotment was : 

Hartsville, 8. C.—Docket 3065: Loan and grant of $125,000 allotted 
o Dar! County for a community building in Hartsville i to 
$136,500 use of revised plans and in costs. 

Huntsville, Texas—Docket 3707 Loan and grant of $150,000 to the 
Sam Houston State Teachers’ Coll for a dormitory building increased to 
$163,300 because contracts awar show that the project will cost more 
than estimated when the original allotment was made. 

French, N. M.—Docket 3722: Loan and grant of $28,000 to the Antelope 
Valley Irrigation District for improving its irrigation system increased to 
$30 beca bids received from contractors show that the work will 


cost more than estimated when the original allotment was e. 
Pittsburgh, Pa.—Docket 4242: Grant of $590,000 to the Allegheny 
000 because of revised 


County Home for hospital buildings increased to $713, 
plans and incr costs. Instead of renovizing an old laundry building 
a new one is to be built 


Knoxville, Tenn.—Docket 4359: Loan and grant of $406,000 for school 
construction increased to $424,000 because of revisee plans and increased 
costs. 

pomsngham County, N. C.—Docket 4898: Loan and grant of $367,000 
for school construction increased to $388,000 because contracts awarded 
show that the buildings will cost more than estimated when the original 
allotment was made. 

Riley County, Kan.—Docket 5122: Grant of $3,300 for bridge repairs 
increased to $3,700 because contracts awarded show that the work will cost 
more than originally estimated. 

Clarion, lowa—Docket 5452: Grant of $9,000 for a sewage treatment 
Plant increased to $9,400 because the completed project cost more than 
estimated when the allotment was made. 

Sitka, Alaska—Docket 5536: Grant of $87,900 for a home for aged 
Pioneers increased to $93 ,000 because of revised plans and increased costs. 

Cumberland, Md.—Docket 7323: Grant of $205,000 for school construc- 
tion increased to $253,000 because contracts awarded show that the project 
will cost more than estimated when the original allotment was made. 

Camden, N. J.—Docket 7447: Grant of $29,000 to Camden County, for 
sewer construction increased to $40,000 because of revised plans and in- 


costs. wt 

Yankeetown, Fla.—Docket 8241: Loan and grant of $44,000 for noenal 

 * appeane increased to $62,000 because of revised plans and increased 
costs. 


— 
—_———— 


MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &e. It has been our 
custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. Press Release No. 1483 is given in full 
herewith: 

Revocation of the following loan and grant allotments made from the 
old public works } seeegeres was announced to-day by Public Works 
Administrator H L. Ickes: 


Scott Township, Pa.—Docket 2009: Loan and grant - $102,000 for 





street improvements rescinded at the request of the applicant. 
Salem, 8 
ming pool 


. Dak.—Docket 5484: Loan and t of $13,300 for . 
rescinded at the request of the applicant. $ @ swim 
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Bishopville, Loan _and grant of $80,800 for two 
school buildings rescinded at the request of the applicant. 


8. C.—Docket 5680: 


Yadkinville, N. C.—Docket 7091: and t of $44,000 for a water 
system rescinded because the bond issue was defeated. 

Waterford, Conn.—Docket 7988: Grant of $15,000 for road improve- 
ments rescinded at the request of the town. 

Administrator Ickes also announced that a grant of $288,000 to Berkeley, 
Calif., for building a number of new schools and of 
existing schoo! buildings, as a protection agai 
duced to $91,000 because of revised plans. The bond 
Plan was defeated at an election, requiring the change in plans. 
duced allotment announced to-day will be used on reconstructing the 
Senior High School gymnasium to guard against earthquakes. The 
brick walls will be replaced with reinforced concrete and floors and the roof 
will be strengthened. 


i 





News Items 


Florida—Taz my pe Ruled Invalid—Declaring that 
“no law passed by the my «epee of Florida can give power 
to a city to compromise debt service taxes,’’ Federal Judge 
Halsted L. Ritter on July 9 ruled as unconstitutional an 
Act of the 1935 Legislature which sought to authorize the 
creation of municipal delinquent tax adjustment boards. 


In ting a temporary injunction to the plaintiffs in a case involving 
the City of Fort Pierce, — Ritter made the following comment on the 
matter, which is of State-wide im ance: 

“A bondholder is entitled to the full amount of taxes levied for his bonds— 
what is left can go to the city for its share of the taxes usted. The debt 


service ion of taxes must be preserved for bondholders and paid to 
them. 0 law passed by the Lezislature of Florida can give power to a 
city to compromise debt service taxes.’’ 


Massachusetts.—Legal Investments for Savings Banks.— 
We publish in full below a list issued by the State Bank 
Commissioner on July 1 1935, Sone ee bonds and notes 
which, in the opinion of the Banking Department, are now 
legal investments for savings banks in Massachusetts under 
the provisions of clauses second, third, fourth, fifth, sizth, 
sizth a and seventeenth, of Section 54, Chapter 168, of the 
General Laws. Clause second, yey | to investments in 
public funds, has been applied only to those counties, cities, 
towns and districts whic yo aye to have bonds or notes out- 
standing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, telephone company bonds and gas, 
electric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall con- 
tinue, under certain conditions, to be legal investments. 

Investments in bonds or notes of cities, towns and dis- 
tricts mentioned in the list should not be made, the Bank 
Commissioner says, “without further inquiry, as to both 
their indebtedness and their valuations for the assessment of 
taxes, are constantly c ing.” 

The issues added to the list since July 1 1934, the date 
the last list was issued (V. 139, p. 796-7) are designated below 
by means of an asterisk, while those that have been dropped 
are enumerated by us below in a separate list. The domin- 
ant feature of this present list is the number of changes 
that have been made in the municipal division during the 


past year. 
PUBLIC FUNDS. 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Public funds of the United States or of this Common- 
wealth, or in the legally authorized bonds of any other 
State of the United States, but not including a territory, 
which has not within the twenty years prior to the making 
of such investment defaulted in the ogres of any part 
of either principal or interest of any legal debt. 

Bonds or notes of the following counties, cities, towns 
and districts in New England: 


Maine. Vermont. Connecticut 
Counttes, Cittes Cittes. Ciltes. i a 
Berlin New London 
* Aroostook Concord *Vergennes Putnam 
Cumberland Dover Towns. Rockville 
Kennebec Franklin Hartford Shelton 
*Penobscot Keene Stamferd 
Washington Laconia Rhode Isiand. Torrington 
Cites Manchester Cittes. Willimantic 
Augusta Nashua Newport 
Bangor Portsmouth Warwick Towns 
Biddeford Roch Berlin 
Calais Towns. Bethel 
Gardiner Towns. Branford 
Lewiston Derry Bristol Canton 
Old Town *Exeter Burrillville Colchester 
*W aterville *Gorham T.incoln Cromwell 
a oe —— Compton Darien 
owns. enniker arragansett *East Lyme 
Bar Harbor Jaffrey *North Kingstown Madison. 
Brunswick New London *Richmond Milford 
Dexter Pembroke d Montville 
Gorham Stratford South Kingstown ew 
Kennebunk Whitefield Tiverton New Hartford 
Kittery Wolfeboro New Milford 
Water Districts. Connecticut. Norfolk 
Augusta Massachusetts. > *Norwich 
Brunswick and Bonds or notes of Hartford Plymouth 
Topsham any county, city, *Southington 
town or incorpo- Cittes. South Windsor 
New Hampshire. rated district of Ansonia *Stafford 
Counttes. the Common-Derby Stamford 
Coos wealth of Mass. Hartford Trumbull 
*Hilleborough Middleto w 
ro wn Windsor 
*Sullivan *New Haven 
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following cities: 
Alameda, Calif. Fresno, Calit. 
Allentown, Pa. Gary, Ind. 
Altoona, Pa. G , Calif. 
Atianta, Ga. Green Bay, Wis. 
Auburn, N. Y. Hamilton, Ohio 

Creek, Mich. *Hammond, Ind. 

*Bay City, Mich Hazelton, . 
Bayonne, N. H , Tex 
Bellingham, Wash. Huntington, W. Va 
Berkeley, Cal lis, 


Cedar Cedar Rapids, lowa sJohnetown, Pa. 
, Pa. Joplin 


ymened Ill. . Mich. 
Cincinnati, O Kansas City, Kan. 
Counoil Bluffs, lowa Kansas City, Mo. 
vington, Ky. Kenosha, Wis. 
*Cumberland, Md. Kokomo, Ind. 
Dallas, Tex. La Crosse, Wis. 
Danville, Ill. Lancaster, Pa. 
Davenport, Iowa Lansing, Mich. 
Dayton, Ohio Lincoln, Neb. 
Denver, Colo Long Beach, Calif. 
Des Moines, Iowa 
*Elgin, Ill. *Louisville, Ky 
*Elkhart, Ind Lynchburg, Va. 
Elmira, N. Madison, 
Erie Mansfield, Ohio 


Fort Wayne, Ind. 
Fort Worth, Tex. 


Minneapolis, Minn. 
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Moline, Ill. San Artonio, Tex 
Newark, Ohio 

Newburgh, N. Y. San Diego, Calif 
New , Pa : 
Newport News, Va. San Jose, Calif. 
Norwalk, Santa Barbara, » 
Norwood, Ohio Santa Monica, Cal. 

. Savannah, Ga. 

- Ogden, Utah Scranton, Pa. 
Oklahoma C’ 7 Okla. Seattle, Wash. 

° Oshkosh, 4 Shreveport, ag 
Pasadena, Calif. Sioux City, Iowa 
Phoenix, Ariz. Sioux Falis, 8. Dak. 
Pittsburgh, Pa. South Bend, Ind. 

; Spokane, Wash. 
Providence, R. I Springfield, Ill. 
Quincy, Ill. Springfield, Mo. 
Racine, Wis. *Steubenville, O 

. Tacoma, Wash. 
Riverside, Calit. Tampa, Fla. 
*Rochester, N. Y. *Terre . Ind 
*Rock Island, Ill. Topeka, 

° Tulsa, Okla. | 
Sacramento, Calif. Waterbury, Conn. 


Saginaw, Mich Waterloo, Iowa 

St. Joseph, Mo West Allis, Wis. 

St. Louis, Mo Wheeling, W .Va. 

St. Paul, Minn. Wichita, Kan. 

Salt Lake City, Utah Wilkes-Barre, ey 
Williamsport, Pa 
Wilmington, N. C. 
York, Pa 


Zanesvill+, Ohio 


RAILROAD BONDS. 


ATCHISON TOPEKA & SANTA FE SYSTEM. 


Atchison Topeka & Santa Fe Ry.— 
General mortgage 4s, 1995 
Trans. Short Line Ist 4s, 1958 
Rocky Mountain Div. Ist 4s, 1965 


Chicago Santa Fe & Cal. Ry. Ist 5s, 7. 
San Francisco & San Joaquin Valley R y. 
lst 58, 1940 


ATLANTIC COAST LINE. 


Atl. Coast Line RR. Ist cons. 4s, 1952 
Atl. Coast Line RR. gen. unif. series 
4\%s and B 4s of 1964 


. Coast Line RR. equip. trust ctfs. 
serieis E 4s, 1941 
Atl. Coast Line RR. of So. Caro. 4s, 1948 


Brunswick & Western RR. 
Florida Southern RR. 


4s, 1938 


.| Norfolk & Carolina RR. ist Bs, 1939 


Norfolk & Carolina RR. 2d 5s, 1946 
Rich. & Pet. RR. consol. 4s. 1940 
Wilm. & New Berne RR. 4s, 1947 





BALTIMORE & OHIO SYSTEM. 


Baltimore & Ohio RR.— 
Ref. & gen. ser. A 5s, 1995 
Ref. & gen. ser. B 6s, 1995 
Ref. & gen. ser. C 6s, 1995 
Ref. & gen. ser. D 5s, 
Ref. & gen. sy E 6s, 2000 
Ref. & gen. . F 5s, 1996 
Ist mortgage ; a. 5s, 1948 
Southwestern Div. lst 58, 1950 

Cleveland Term. & Val. RR. Ist 4s, 1995 


) Cleveland Lorain & Wheeling Ry .— 
Gen. 58, 1936 

Ohio River RR.— 
ist 5s, 1936 
Gen. 5s, 1937 

ree oe — Erie & West Virginia 
r 

West’ Virginia s Pittsburgh RR. lst 4s, 
1 





BANGOR & AROOSTOOK SYSTEM. 


Aroostook Northern RR. Ist 5s, 1947 
Bangor & Aroostook RR. Ist 5s, 1943 
Piscataquis Div. ist 5s, 1943 
Van Buren Ex. ist 5s, 1943 
Medford Ex. Ist 5s, 1937 


B. & A. RR. cons. ref. 4s, 1951 
Washburn Ext. Ist 5s, 1939 
St. Johns River Ext. ist 5s, 1939 


BOSTON & MAINE SYSTEM. 
Connecticut & Passumpsic Rivers RR.— lst 4s, 1943 


CENTRAL OF NEW JERSEY SYSTEM. 


Central RR. of N. J. gen. 48 & 5s, 1987 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy RR.— 
General 4s, 1958 
lst & ref. series A 5s, 1971 


Illinois Div. mortgage 3 4s, 1949 
Mortgage 4s, 1949 


| lst & ref. series B 4%s, 1977 


CHESAPEAKE & OHIO SYSTEM. 


Big Sandy Ry. Ist 4s, 1944 
Chesapeake & Ohio Ry. — 
First consolidated 5s, 1939 
Richmond & Alleg. Div. ist 4s. 1989 
Equip. trust ctfs. series U (ser.) 5s, '38 
Gen. mtge. 4%s, 1992 
Ref. & impt. series A 4%s, 1993 
Ref. & impt. series B 4%s, 1995 
Ref. & impt. series C 4s, 1996 
Chesapeake & Ohio North. Ry. Ist 5s, '45 
Coal River Ry. Ist 4s, 1945 
Columbus & Hocking Val. RR. Ist 4s, '48 


Columbus & Toledo RR. ist 4s, 1955 

Craig Valley Branch list 5s, 1940 

Greenbrier Ry. ist 4s, 1940 

Hocking Valley Ry. equip. trust series 
1923 and 1924, 5s, 1938-39 

Kanawha Bridge & Term. Co. Ist 5s, '48 

Paint Creek Branch Ist 4s, 1945 

Potts Creek Branch Ist 4s, 1946 

Raleigh & Southwestern Ry. ist 4s, 1936 

Richmond & Alleghany Div. 2d 4s, 1989 

Virginia Air Line Ry. Ist 5s, 1952 

Warm Springs Valley Branch Ist 5s, 1941 





DELAWARE LACKAWANNA & WESTERN SYSTEM. 


Morris & Essex RR. ist refunding 3 \s, 
2000 


ELGIN JOLIET & 
Elgin Joliet & Eastern Ry. ist 5s, 1941 


N. Y. Lackawanna & Western Ry 
Ist & ref. A & B 4s & 48, 1973 


EASTERN SYSTEM. 


GREAT NORTHERN SYSTEM. 


Great Northern Ry .— 
Gen. ser. A 7s, 1936 
Gen. ser. 
Gen. ser. 
Gen. ser. D 4s, 1976 
Gen. ser. E 4%s, 1977 
let & ref. 4s, 1961 
Equip. trust ctfs. ser. B (ser.) 5s, 1938 

Eastern Ry. of Minnesota, Northern 
Division 4s, 1948 


Montana Central Ry. lst 5s, 6s, 1937 
Spokane Falls & Northern Ry. lst 68,1939 
St. Paul Minneapolis & Manitoba Ry.— 
Cons. mtge. ext. 56, 1943 
Montana extension 4s, 1937 
Pacific extension 4s, 1940 
Willmar & Sioux Falls Ry. Ist 5s, 1938 
Western Fruit Express Co.— 
Equip. trust ctfs. ser. D (ser.) 448, 44 
Equip. trust ctfs. ser. E (ser.) 448, '45 





ILLINOIS CENTRAL SYSTEM. 


Chic. 8t. L. &N.O. RR. cons. 34s, 1951 
Illinois Central RR.— 

Sterling extended 4s, 1951 

Gold ag Ph 1950 

Sterling 3s, 

Gold 4s, a 

Gold 3 is, 1951 

Gold extended 3 4s, 1951 

Springfield Div. Ist 3s, 1951 

stefunding 4s, 1955 


Refunding 58, 1955 
Cairo Bridge ist 4s, 1950 


St. Louis Div. Ist 3s, 1951 
St. Louls Div. lst 34s, 1951 
Purchased lines lst 34s, 1952 


Louisville Div. lst 34s. 1953 
Omaha Div. ist 3s, 1951 

Litehfield Div. ist 3s, 1951§ 
Collateral trust 4s, 1952 

Equip. trust ctfs. ser. N 4s, 1941 
Equip. trust ctfs. ser. O 4s, 1942 
SEquip. trust ctfs. ser. P 44s, 1944 





LEHIGH VALLEY SYSTEM. 


Lehigh Valley RR. ist 4s, 1948 
General cons. 4s, 4!28 56 of 2003 
Cons. annuity 4s & 66 irredeemable 


Lehigh Valley Ry. lst 4}4s, 1940 


LONG ISLAND SYSTEM. 


Long Island RR.— 


Ref. mtge. 4s, 1949 
Brooklyn & Montauk RR. second (now 
ist) 5s, 1 


Long ree City & Flushing RX. cons 
“ 
Montauk Extension RR. Ist 56, 1945 
N. Y. Bay Extension RR. Ist 56, 1943 
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Dealer Markets 
WM. J. MERICKA & CO. 
INCORPORATED 
Union Trust Bidg. DIRECT One Wall Street 
CLEVELAND WIRE NEW YORK 











LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified 4s, 1940 
lst 5s, 1937 
lst & refunding 4%s, 2003 
lst & refunding 5s, 2003 
lst & refunding 5%s, 2003 
Equip. trust ctfs. ser D 6 4s, 1936 
Equip. trust ctfs. ser. E 4s, 1937 
Equip. trust ctfs. ser. F 5s, 1938 





Southeast & St. Louis Div. 6s, 1971 
Mobile & Montgomery 4%s, 1945 
oe “eee & Sheffield Ry. Ist 
So. & No. Ala. RR. Ist cons. 5s, 


Paducah & Mem. ‘Div. ist 4s, 
Atl. Knox. & Cin. Div. 4s, 1955 


MAINE CENTRAL SYSTEM. 


European & No. Amer. ist 5s, 1958 


— & Rumford Falls Ry. Ist 5s 


MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR. ist 3s, 1952 
Michigan Central-Michigan Alr 
RR. ist 4s, 1940 
Michigan Central-Kalamazoo & South 
Haven RR. Ist 56, 1939 § 





Michigan Central-Jackson- & 
Saginaw Rx. lst 34s, 1951 
Michigan Central-Joliet & Northern Indi- 


ana RR. ist 4s, 1957 3 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 
Nashville Chattanooga & St. Louis Ry.| Nashville Chattanooga & St. Louis Ry- . 


equip. trust ctfs. series B 44s, 1937 


ist mtge. ser. A 4s, 1978 


NEW YORK CENTRAL SYSTEM. 


N. Y. C. & Hudson River RR.— 
Debenture 4s, 1942 
Consolidation 4s, 1998 
Ref. & impt. 4s series A, 2013 
Ref. & impt. 6s, series B, 2013 
Ref. & impt. 5s, series C, 2013 
Mortgage 3%s, 1997 
Equip. tr. ctfs. 44s (serial), 1944 
2d equip. trust ,1929 4 4s (serially) 1944 
Equip. trust, 1930 44s (serially) 1945 
8. D. & Pt. M. RR. oo 1959 
Lake Shore coll. 3s, 
Michigan Central coll. sie, ‘1998 


Plain, 34s, 1952 Ref., 58, 1963 
Plain, 3 4s, 1951 Imp. 4s, 1978 
Plain, 44s, 1937 Ref. 68, 1943 
Plain, 5s, 1938 *Main Line, 
Plain, 5s. 1942 Ser. A 44s, 1943 


Beech Creek RR. Ist 4s, 1936§ 


Carthage & Adirondack Ry. Ist 4s, 1981 
Chicago Indiana & So. AR. 4s, 1956 
Cleveland Short Line Ry. ist 4%s, 1961 
er & Oswegatchie RR. Ist 56 
Jamestown Franklin & Clearfield RR. 
Ist 4s, 1959 
Ind. Ill. & lowa RR. Ist 4s, 1950 
Kalamazoo Allegan & Grand Rapids RR. 
lst 58, 1938§ 
Kalamazoo & White Pigeon RR.— 
Ist 5s, 1040 
Lake Shore & Mich. Southern Ry .— 
First general 3s, 1997 
Mohawk & Malone Ry. Ist 4s, 1991 
Consol 34s, 2002 
N. Y. & Harlem RR. mtge. 3 ¥s, 2000$ 
N. Y. & Putnam RR. Ist cons. 4s, 1993 
Sturgis Goshen & St. L. Ry. Ist 3s, 1989 





NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


Boston & Providence RR. plain 5s, 1938 
Holyoke & Westfield RR. ist 44s, 1951 
Norwich & Worcester RR. ist 44s, 1947 
Old Colony RR.— 

Plain 4s, 1938 

lst series A 5s, 1944 


Old Colony RR. (Concluded)— - 
lst series B 5s, 1945 
lst series C 44s, 1950. 
Ist series D 6s, 1952. 
lst series E 6s, 1953 





Providence & Worcester RR. lst 4s, 1947 


NORFOLK & WESTERN SYSTEM. 


Norfolk & West. Ry. consol. 4s, 1996 


Scloto Valley & New England RR. Ist 
4s, 1989 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry .— 
Ref. and imp. series A, 44s, 2047 
Ref. and imp. series B 6s, 2047 
Ref. and imp, series C 5s, 2047 
Ref. and imp. series D 5s, 2047 
Prior lien 4s, 1997 


Northern Pacific Ry. (Concluded)— 
General lien 3s, 2047 
St. Paul-Duluth Division 4s, 1996 
Equip. tr. ctf. of1925 (serially) 44s,’40 
St. Paul & Duluth RR. consol. 4s, 1968 





PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 
Consolidated 4s, 1943 
General 5s, 1968 
General 4s, 1965 
General 6s, 1970 
Consolidated 334s, 1945 
Consolidated 4s, 1948 
Consolidated 4%s, 1960 
General 4s, 1981 

Allegheny Valley Ry. gen. 4s, 1942 

Cambria & Clearfield RR. ist 5s, 1941 

Cambria & Clearfield Ry. gen 4s, 1955 

Cleveland & Pittsburgh RR.— 
General 4s, 1942 
General 3s, 1942 
General 3%s, 1948 
General 3%s, 1950 

Delaware River RR. & Br. Co.— 

Ist 48, 1936§ 
Delaware RR. Ist series A 4s, 1982 
Erie & Pittsburgh RR. gen. 3 4s, 1940§ 


Hollidaysburg Bedford & Cumberland 
RR. ist 4s, 1951 

Harrisburg Portsmouth Mt. Joy & Lan- 
cster RR. Ist 4s, 1943 

Grand Rapids & Indiana RR.— 
Ist ext. 4}4s, 1941. : 

a Ry. cons. Series A list 4s, 


1 

Pittsburgh Youngstown & cree Ry. 

general series D, 4s, 1977 

Pittsburgh, Virginia & & Charleston Ry. 
Ist 48, 1943 

Sunbury & Lewiston Ry. Ist 4s, 1936 

Sunbury Hazleton & Wilkes-Barre Ry.— 
2d 6s, 1938 


United N. J. RR. & Canal Co.— 
General 4s, 1944 
General 4s, 1948 
General 3 4s, 1951 
General 44s, 1973 





General 4s, 1979 


PERE MARQUETTE SYSTEM. 


Pere Marquette Ry .— 
lst series A 5s, 1956 


Ist series B 4s, 1956 
lst series C 4s, 1980 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Balt. & Wash. RR. 4s, 1943 
General series A 6s, 1960 
General series B 5s, 1974 
General series C 4s, 1977 


Phila. Balt. & Wash. (Concluded)— 
General series D 4'%s, 1981 

Col. & Port Deposit Ry. Ist 4s, 1940 

Phila. Balt. Cent. RR. Ist 4s, 1951 


PITTSBURGH CINCINNATI CHICAGO & 8ST. LOUIS SYSTEM. 


Pitts. Cinc. Chic. & St. Louis RR.— 
General series A as: ere 
General series B, 1975 
General series C ‘4 sae. 1977 
General series D 5s, 1981 

Pitts. Cinc. Chic. & St. Louls Ry .— 
Consol. gold series A 4%s, 1940 
Consol. gold series B 4s, 1942 
Consol. gold series C 44s, 1942 
Consol. gold series D 4s, 1945 


Pitts. Cinc. Chic & St. L. Ry. (Conec.)— 
Consol. gold series E 34s, 1949 
Consol. gold series F 4s, 1953 
Consol. gold series G 4s, 1957 
Consol. gold series H 4s, 1960 
Consol. gold series I 4\s, 1963 
Consol. gold series J 44s, 1964 

Vandalia RR.—Consol. series A 4s, 1955 
Consol. series B 4s, 1957 





READING SYSTEM. 


New York Short Line RR. lst 4s, 1957 

Norristown & Main Line Con’t’ng RR.— 
Ist 4s, 1952. 

Phila. & Frankford Rx. lst 4%s, 1952 

Phila. & Reading RR. imp. 4s, 1947 

Phila & Reading consol. 4s, 1937 

Phila. & Reading Ist ext. 4s, 1943 

Reading Belt RR. ist 4s, 1950 


Reading Co. equip. tr. ser M 4s, 1945 
ae trust series N 5s, 1938 
Gen. & ref. series A 4s, 1997 
Gen & ref. series B 4s, 1997 
Schuylkill & Lehigh RR. ist 4s, 1948 
Shamokin, Sunbury & Lewisburg RR.— 
Ist 48, 1975. 
2d 58, 1945 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. ist ref. 4s, 1955 
ist consol. 5s, 1937 

Northern Ry. Ist 5s, 1938 

Central Pacific Ry. lst ref. 4s, 1949 


Central Pacific Ry. Through Short Line 
ist 4s, 1954 

Oregon Lines Ist mtge. series A 434s, 1977 

So. Pacific Branch Ry. Ist 6s, 1937 
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SOUTHERN RAIL 


Southern Ry. ist cons. mtge. 56, 1994 
Southern Ry., Memphis Div. ist 5s, 1996 
Southern Ry., St. Louis Div. Ist 46, 1951 


; . 58, 1938 
Southern ra 
Series W voerialiy? ‘5s, ‘8, 1937 


Financial Chronicle 


WAY SYSTEM. 


UNION PACIFIC SYSTEM. 


Union Pacific RR. ist mtge 4s, 1947 
ist lien and ref. 4s, 
lst lien & ref. 58, 2008 





VIRGINIAN SYSTEM. 


Virginian Ry.—Ist series A 5s, 1962 ‘| 


lst series B 4s, 1962 


MISCELLANEOUS. 


Boston Terminal Co. Ist 3 %s, 19474 
Ist mtge. 4s, 1950a 

Boston Revere Beach & Lynn RR.— 
ist 4%s, 1947 
General 6s, 1938 
t Only those not stamped su 


New London Northern RR. Ist 4s, 1940 
New York & New England RR.— 
Boston Terminal ist 4s, 19394 


July 20 1935 


INDIANA GENERAL SERVICE CO. 
lst mtge. 56, 1948 
INDIANAPOLIS POWER & LIGHT Co. 
Indianapolis Power & Light Co. Ist mtge. gold (ser. A) 5s, 1957 
JERSEY CENTRAL POWER & LIGHT CoO. 
Jersey Central Power & Light Co.— Jersey Central Power & Light Co.— 
lst mtge. & ref. gold (ser. B) 5s, 1947 iat taken. & ref. gold (ser. C) 44s, 1961 
KANSAS CITY POWER & LIGHT CoO. 
Ist mtge. 44s, 1961 [lst mtge. ser. B 44s, 1957 


KINGS COUNTY LIGHTING Co. 
lst refunding mtge. 5s, 1954 | lst refunding mtge. 64s, 1954 


LAKE SUPERIOR DISTRICT POWER CO. 

lst mtge. & ref. 5s, 1956 
LONG ISLAND LIGHTING Co. 
ist ref. ser. B 5s, 


lst mtge. 56, 1936 1955 


lst ref. ser. A 6s, 1948 


LOS ANGELES GAS & ELECTRIC CORP. 
Los Angeles Gas & Electric Corp.— Los Angeles Gas & Electric Corp.— 





bordinate. 
56’ Caer, on legal list under provisions of General Laws, Chapter 168, Section 
a Legalized by special Act of General Court. 


STREET RAILWAY BONDS. 
Boston Elevated Ry. Co.— | Boston Elevated Ry. Co. (Concluded) — 


Plain 6s, 1957 Debenture 78, 1947 


TELEPHONE COMPANY ee 
‘American Telephone & Telegraph Co.—|N. Y. Telephone 
Collateral trust 56, 1946 


; lst & gen. mtge. ire 1939 
Bell Telephone Co. of Pa.— Pacific Tel. & Tel. Co 
lst & ref. mtge. 56, 1948 lst mtge. & coll. trust t gold 58, 1937 
lst & ref. mtge. 5s, 1960 Southern New England Telephone Co.— 
New England Tel. & Tel. Co.— 


lst mtge. gold 5s, 1948 
lst mtge. gold ser. A 58, 1952 Southwestern Bell Telephone Co.— 
lst mtge. gold, ser B 4s, 1961 





Ist and ref. 5s, 1954 


GAS, ELECTRIC AND WATER COMPANY BONDS. 


(Massachusetts Comrantes .) 


Fall River Elec. Lt. Co. lst 56, 1945 Milford Water Co. lst 4%s, 1948 
Greenfield Gas Lt. Co. lst 4%s, 1945 Newburyport Gas & Elec. Co. Ist 5s, 1942 
Hingham Water Co. Ist 5s, 1943 New England Power Co. Ist 5s, 1951 


Lawrence Gas & Elec. Co. Ist 4s, 10%6/| Old Colony Gas Co. Ist 5s, 1961 
Lowell Gas Light Co. Quincy Elec. Lt. & Pow. Co. ist 58, 1947 
lst mtge. 5s, 1947 Turners Falls Pow. & El. Co. ist 58, 1952 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 
ALLENTOWN BETHLEHEM GAS CO. 


Allentown Bethlehem Gas Co. Ist mtge. gold 54s, 1954 
BANGOR HYDRO-ELECTRIC CO. 


lst lien & ref. mtge. 58, 1955 | lst lien & ref. mtge. 534s, 1949 
lst lien & ref. mtge. 434s, 1960 


BROOKLYN BOROUGH GAS CO. 
lst mtge. gold 5s, 1938 





BROOKLYN UNION GAS CO. 
lst cons. or 1945 a B 5s, 1957 
lst lien - gh gold 68, 1947 
BROOKLYN EDISON CO., INC. 


Edison Elec. Ill. Co. of Brooklyn ist; Brooklyn Edison Co., Inc.— 
Gen. mtge. ser. A 5s, 1949 
Lt. & Pr. Co. ist] Ser. E 5s, 1952 


mtge. 58, 1937 
BUFFALO GENERAL ELECTRIC CoO. 
Buffalo Gen. Elec. Co. lst mtge. 5s, 1939 | Buff. Gen. El. Co. Ist & ref. M. 5s, 1939 
Gen. & ref. mtge. gold ser. A 5s. 1956 
CALIFORNIA-OREGON POWER CO. 
lst & ref. mtge. series B 66, 1942 —_ mtge. gold 64s, 1942 
lst & ref. mtge. series C Bike. 1955 
CENTRAL HUDSON GAS & ELECTRIC CoO, 
lst & ref. mtge. 5s, 1957 
CENTRAL MAINE POWER CO. 
lst & gen. mtge. ser. E 4s, 1957 
lst & gen. mtge. ser. B 68, 1942 lst & gen. mtge. ser. F 5s, 1961 
lst & gen. mtge. ser. D 5s, 1955 Oxford Elec. Co. lst mtge. 5s, 1936 
CENTRAL VERMONT PUBLIC SERVICE CORP. 
lst & ref. mtge. series A 5s, 1959 
Rutland Ry. Lt. & Power Corp. lst mtge. 5s, 1946 
CLEVELAND ELECTRIC ILLUMINATING Co. 
Cleveland Electric Illum. lst mtge. gold 5s, 1939 
Series A and B gen. mtge. 5s, 1954 and 1961 
CONNECTICUT LIGHT & POWER CO. 


Eastern Conn. Power Co.— Connecticut Light & Power Co.— 

Ist mtge. s. f. gold series A 5s, lst & ref. mtge. ser. B 54s, 1954 
Connecticut Light & Power Co.— lst & ref. mtge. ser. C 4s, 1956 

lst & ref. mtge. ser. A 7s, 1951 lst & ref. mtge. ser. D 5s, 1962 
Waterbury Gas & Light Co. lst mtge. 

gold 44s, 1958 


CONNECTICUT RIVER POWER CO. 
Ist mtge. s. f. gold series A 5s, 1952 
CONSOLIDATED GAS, ELECTRIC LIGHT & POWER CO. OF BALTIMORE. 


Consol. Gas Co. of Baltimore City— 
Cons. lst mtge. 5s, 1939 
Gen. mtge. 4s, 1954 


ist mtge. 58, 1939 





1948 





CONSUMERS POWER CoO. 


Jackson Gas Co. Ist mtge. 5s, 1937 


Consumers Power Co.— 
Michigan Light Co. Ist & ref. 5s, 1946 


Ist lien & ref. 5s, 1936 
Ist lien & unif. mtge. ser. C 5s, 1952 
lst lien & unif. mtge. 44s, 1958 
THE DETROIT EDISON CoO. 

The Detroit Edison Co. gen. & ref. mtge. | The Detroit Edison -e. i. & ref. mtgel 
gold (ser. A) 5s, 1949 gold (ser. D) 4s, 

The Detroit Edison Co. gen. & ref. mtge. Gen. & ref. mtge. oid os E) 58,1952 
gold (ser. B) 5s, 1955 
Gen. & ref. mtge. gold (ser. C) 58,1962 

DUQUESNE LIGHT Co. 
Duquesne Light Co. lst mtge. gold (ser. B) 4s, 1957 
EMPIRE DISTRICT ELECTRIC Co. 

Empire District Electric Co.— Ozark Power & Water Co.— 

lst mtze. & ref. 5s, 1952 Ist mtge. 5s, 1952 
EMPIRE GAS & ELECTRIC Co. 

Empire Gas & Electric Co.— = mpire Gas & Elec. C o. and Empire Cok 

Gen. & ref. mtge. gold (ser. A) 6s, 1952 Co. joint lst & ref. mtge. gold 5s, 194 
GREEN MOUNTAIN POWER CORP. 

Burlington o- a Co.— w Mountain Power Corp. Ist mtge. 

lst mtge. 5s, 1955 4s, 1948 





lst & ref. mtge. gold 5s, 1939 
Gen. & ref. mtge. gold (ser. D) 6s, 1942 
Gen. & ref. mtge. gold (ser. E) 54s, '47 


ref. mtge. gold (ser. F) Sie. '43 


Gen. & ref 
» 


Gen. & ref. mtge. gold (ser.G) 6s 
Gen. & ref. mtge. gold (ser. H) 6s, 1 
Gen. & ref. mtge. gold (ser. I) 54s, "49 
Ist & gen. mtge. gold 5s, 1961 


METROPOLITAN EDISON CO. 
York Haven Water & Power Co. list mtge. gold 5s, 1951 


NARRANGANSETT ELECTRIC CoO. 


lst mtge. series A & B 5s, 1957 


| ist mtge. series C 5s, 1958 


NEW JERSEY POWER & LIGHT CO. 


lst mtge. 4%s, 1960 


NEW YORK EDISON CoO. 


New York Elec. Lt., Ht. & Pr. Co.— 
ist mtge. 5s, 1948 
Purchase money mtge. 4s, 1949 





ist lien & ref. mtge.— 
Series A 6s, 1941 
Series B 5s, 1944 
Series C 5s, 1951 


NEW YORK STATE ELECTRIC & GAS CORP. 


N. Y. State Elec. & Gas Corp. Ist mtge. 
gold 4s, 1960 
5s, 1962 


N. Y. State Gas & Elec. Corp. Ist mtge 


gold 6s, 1952 


NIAGARA, LOCKPORT & ONTARIO POWER CO. 


let mtge. & ref. 58, 1955 
Salmon River Power Co. Ist 5s, 1952 


ar N. Y. Util. Co. lst 5s, 1946 


NORTHERN PENNSYLVANIA POWER CO. 


Northern Penn. Pr. Co. Ist & ref. mtge. 
gold (ser. A) 5s, 1956 


Northern Penn. Pr. Co. Ist & ref. mtge, 


gold 5s, 1962 


PACIFIC GAS & ELECTRIC Co. 


lst & ref. mtge. ser. B 6s, 1941 
lst & ref. mtge. ser. C 5s, 1952 
lst & ref. mtge. ser. D 5s, 1955 





lst & ref. mtge. ser. E 4%s, 1957 
lst & ref. mtge. ser. F 4s, 1960 
Gen. & ref. mtge. 5s, 1942 


PENNSYLVANIA ELECTRIC Co. 


Penn Public Service Corp. Ist & ref. 
mtge. gold (ser. C) 6s, 1947 

Penn Public Service Corp. Ist & ref. 
mtge. gold (ser. D) 5s, 1954 


Penn. Elec. Co. Ist & ref. mtge. gold 


(ser. G) 48, 1961 
Series H 5s, 1962 


PENNSYLVANIA POWER CoO. 


Penn. Power Co. Ist mtge. gold 58, 1956 


PHILADELPHIA ELECTRIC Co. 
Philadelphia Suburban Counties Gas & Elec. Co. Ist & ref. mtge gold 4s, 1957 


POTOMAC ELECTRIC POWER Co. 


Consolidated mtge 5s, 1936 


|General & refunding (ser. B) 6s, 1953 


PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 


Public Service Co. of N. H.— 
lst & ref. (series A) 5s, 1956 


| Ist & ref. mtge. (series B) 44s, 1957 


QUEENS BOROUGH GAS & ELECTRIC Co. 


General mtge. 5s, 1952 
General mtge. 5s, 1955 


bene: mtge. 44s, 1958 


ROCHESTER GAS & ELECTRIC CORP. 


Rochester Ry. & Lt. Co.— 
Cons. mtge. 5s, 1954 


‘toes mtge. gold (series E) 5s, 1962 


ROCKLAND LIGHT & POWER Co. 


lst & refunding mtge. 4s, 1958 


| lst mtge 5s, 1938 


SAN DIEGO CONSOLIDATED GAS & ELECTRIC Co. 


*ist mtge. (4% series) 4s, 1965 


SOUTHERN CALIFORNIA EDISON CO. 


Pacific Light & Power Co.— 
lst mtge. 5s, 1942 


So. Calif. Edison Co.— 


Ref. mtge. 5s, 1952 
Ref. mtge. 5s, 1954 
Ref. mtge. 4s, 1955 


SOUTHERN INDIANA GAS & ELECTRIC Co. 
Southern Indiana Gas & Elec. Co. Ist mtge. gold 54s, 1957 


SYRACUSE LIGHTING CoO., 


Syracuse Gas Co. Ist 5s, 1946 
lst & ref. mtge. gold ser. B 5s, 1957 


INC. 
racuse Lighting Co. Ist 5s, 1951 


Syr 
Ist and ref. mtge. gold 5\s, 1954 


TOLEDO EDISON Co. 


Toledo Edison Co. Ist mtge gold 5s, 1962 


THE TWIN STATE GAS & ELECTRIC Co. 


lst and ref. 5s, 1953 


| 1st lien & ref. ser. A. 54s, 1945 


(UNION ELECTRIC LIGHT & POWER CO. MO.) 


General mtge. gold 4s. 1957 
General mtge. gold 5s, 1957 


| Gea. mtge. gold series A 5s, 1954 


WEST PENN POWER CoO. 


West Penn Power Co.— 
lst mtge. gold (series A) 5s, 1946 
lst mtge. gold (series E) 5s, 1963 


West Penn Power Co. (Concluded) — 
Ist mtge. gold (series G) 5s, 1956 
Ist mtge. gold (series H) 4s, 1961 


WISCONSIN MICHIGAN POWER CO. 
Wisconsin Mich. Pow. Co. Ist & ref.| Wisconsin —- Pow. Co. Ist mtge. gold 


mtge gold 5s, 1957 


44s, 196 


WISCONSIN PUBLIC SERVICE CORP. 


Wisconsin Public Service Co.— 
lst & ref. mtge. gold 5s, 1942 
Wisconsin Public Service Corp.— 
ist lien & ref. mtge. gold ser. A 6s, 1952 
Ist lien & ref. m. g. ser. 4 54s, 1958 
*ist lien & ref. m. g. ser. C 454s, 1959 





Wisconsin Valley Electric Co.— 
lst mtge. gold series A 5s, 1942 
Ist mtge. gold series B 5s, 1942 
lst mtge. gold series C 5s. 1942 


The following is a list of the municipalities and security 
issues which have been dropped from the list of legal invest- 
ments since the publication of the 1934 list: 

Maine—Auburn, Baileyville, Pittsfield. 
New Hampshire—Peterborough, Pittsfield. 


Vermont—Richford. 


Connecticut—Norwich (city), East Windsor, Litchfield, Southbury, Wilton. 
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Other Cities—Columbus, Ohio; El Paso, Texas; Evanston, Ill.; Harrisburg, 
+ map Rien ezington, Ky.; Nagvile, Tenn.; coo or’ 
> a’ Del” .; Superior, is.; Syracuse, N. Y.; il- 

Railroad Bonds—Atlantic Coast Line—Wilmington & Weldon RR. . 48 
and 5s, 1935; Bangor & Aroostook System—North Maine ‘Seaport RR. 
railroad & term. ist 5s, 1935; Central of N. J. System equip. trust ctfs., 
series L 4s, 1935; Chesapeake & Ohio 

ae. FS a Now Yoo: Chi 

of issues; New Yor entral & 

No. 43, 6s, 1935; Bos 


RR. Ist 5s, 1934; Norfolk & Western 8S . Norf. & W 
acifie Sy" 


oning 
rust ct : est. RR. equip. 
t fs. 444s, 1935; Northern P . 
Ry. Ist 4s, ites. ystem, Wash. & Col. River 


Street Railway Bonds—Boston Elevated Ry. Co. 
| ture 548, 1935. evated Ry. Co. plain 4s, 1934, and deben- 


Telephone Company Bonds—lllinois Bell Tel. Co. ist & ref. mtge. 5s, 1956. 


Gas, Electric and Water Co. Bonds—Charlestown G. & E. Co. . 
and 1950; Pittsfield Coal Gas Co. ist mtge. 5s, 1952. Oe. IS &, L968 


Other Gas and Electric L . Bonds—C 

Ist & ref. 5s, 1942. ond r*_ = Lishe & ty ed of Betumeore 

gen. mige. 4348. 1935; Los Angeles Gas & El. Co. gen. mtge. gold 5s, 
id ‘56, 1934; San Diego Cons, Gas'& Elec, Co” all listed lasuce, South 

California Edison Co. gen. mtge. 5s, 1939; Pacific Power & Light Co 

ref. mtge. 5s, 1951. 

California—Taz Relief Bill Signed—A tax relief measure 
permitting governmental bodies selling tax delinquent lands 
to execute the sale on an instalment plan basis, providing 
for down payment of a tenth of the price and the balance 
in nine annual instalments at 5% interest was recently signed 
by the Governor. 

The measure is designed to relieve tax burdens by liquidat- 
ing governmental ownership of tax deeded lands which are 
supplying no revenue to the governing body. 

Improvement District Refunding Legislation Enacted—Dis- 
tressed property owners and bondholders in heavily defaulted 
acquisition and improvement districts are scheduled to re- 
ceive help through the approval by the Governor of an 
Assembly bill under the terms of which a county or city 
elective body may call in and cancel bonds issued by these 
districts where such bonds have been defaulted and property 
owners within the district are unable to pay heavy assess- 
ments. 

Cancellation must be followed by a refunding of the in- 
debtedness of overburdened special assessment districts with 
full protection for the bondholders. 


Idaho (State of)—Legislature Adjourns—The second 
extra-ordinary session of the 23d Idaho Legislature 
adjourned sine die on July 10. 


Maryland—Court of Appeals Sustains Retail Sales Tax Law 
—The gross 1% retail sales tax bill which became effective 
with the signing of the measure by Governor Harry W. Nice 
on April 1—V. 140, p. 2392—was held constitutional in a 
decision by the Court of Appeals on July 12. In its con- 
struction of the law, the Court, reports the Baltimore ‘‘Sun’”’ 
of July 13, cleared the way for increased collections. The 
State will devote the proceeds of the levy to direct relief and 
old-age pensions. 


New Jersey—Payment of County Highway Bonds With 
State-Aid Funds Urged—The State Chamber of Commerce 
in a report issued on July 12 urged that the $10,000,000 in 
State highway funds allotted to the counties to be used by 
the municipalities to meet annual debt service charges on 
their outstanding highway and bridge bonds. These debts, 
according to the organization, regate $65,868,259, on 
which there is due each year about $6,500,000 in bond 
principal and interest payments. Statistics gathered in the 
report show that less than 25% of State funds received by 
the counties is used for retirement of highway debts. Greater 
use of the funds for that purpose is urged as a means of 
reducing the tax burdens on real estate. 


New York City—$40,000,000 Rise in Budget Forecast— 
‘The Merchants’ Association of New York declared in a 
statement made public on July 15 that the city budget for 
1936 would show an increase of $40,000,000 over the total of 
$553,000,000 for the current year. Basing its estimate on 
figures ‘‘obtained from a responsible source,’’ the association 
stated that the only alternative to drastic economies to meet 
the large increase in operating expenditures predicted for next 
year would be the levy of new and additions to taxes already 
levied by the city government. The statement pointed out 
that the $40,000,000 estimated increase in the budget would 
be composed of “‘certain unavoidable and necessary expendi- 
tures, virtually all of which are required by law.” Amon 
these are cited such items as ‘increased salaries in the Boar 
of Education; an increment in debt service requirements and 
a required increase in the reserve fund under the bankers’ 
agreement.’”’ The Association holds that the ‘extremely 
threatening’ budget situation can be relieved to a large degree 
by making the rapid transit lines self-sustaining. It is argued 
that an increase in subway fares from the present level of 
5 cents to 7 cents would take almost $40,000,000 out of the 
budget. 


North Dakota—Voters Approve Sales Taz—At a special 
election held on July 15 the voters approved the 2% sales 
tax which went into effect May 1 for a two-year period. 
‘The measure was enacted at the recent session of the State 
Legislature. A petition for a vote on the question contained 
40,000 signatures. Two years ago a similar measure was 
overwhelmingly defeated by the electorate. 

Pennsylvania—IJncome Taz and School-Aid Bills Signed 


by Governor—Governor Earle on July 12 signed the bill pro- 
widing for a graduated income tax on personal incomes, 
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ranging from 2% on incomes up to $5,000 to 8% on net in- 
comes in excess of $100,000. The proceeds of the levy, esti- 
mated at $20,000,000 yearly, will be distributed among the 
school districts, thereby reducing their local real estate levies 
ie rahe + A acco ote special dispatch from Harris- 
urg to the Philadelphia ‘‘Record”’ of July 13. The Governor 
also signed two other bills for school-aid purposes. These 
provide for an appropriation of $25,000,000 for teachers’ 
salaries and set up the machinery for allocation of the funds 
to the districts. The income tax measure provides that the 
initial payments be made on May 15 1936 on taxable incomes 
of 1935. The constitutionality of the measure is open to 
question, according to report, and a ruling on this point by 
the State Supreme Court will be sought in September. The 
scale of taxes provided in the law are set forth as follows: 


a%2 upon net incomes not exceeding $5,000. 

242% upon net incomes in excess of $5,000 and not exceeding $10,000. 
3% upon net income in excess of $10,000 and not exceeding 25,000. 
4% upon net income in excess of $25.000 and not exceeding $50,000. 

5% upon net income in excess of ,000 and not exceeding $75,000. 

6% upon net incomes in excess of Tp at and not exceeding $100,000. 
8% upon net incomes in excess of $100,000. 


Taz on Estates 

A similar tax is im upon estates and trusts for resident beneficiaries 
of the Commonwealth. 

Non-resident individuals and trusts for non-resident individuals are taxed 
at the same rates with to net income derived from property owned 
or business or profession carried on in this Commonwealth. 

The bill specifies in detail the method of computing net income, and in 
this respect closely follows the Federal Act, except that monies received 
by an individual in the form of veterans’ compensation or soldiers’ bonus 
are expressly deductible. 

Deductions Allowed 


Personal deductions allowed in computing net income are as follows: 

In the case of a single n, an exemption of $1,000. 

In the case of a marri perenn living with husband or wife, or a head of 
a family, an exemption of $1,500. 

In addition, is deductible for each ae dependent upon and re- 
ceiving his chief support from the taxpayer if such person is under 18 years 
of age, or mentally or physically incapable of self-support. 


SWVSVS 
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Arkansas—l|Illinois—Missouri—Oklahoma 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA (State of)—BRIDGE BILL SIGNED—Freeing within the 
next few months of all toll bridges in Alabama now operated under the 
supervision of the State Bridge Corporation, became a definite prospect 
with the signing by Governor Graves on July 11 of the bill by Senator 
Starnes setting up the machinery to accomplish that result. 

The Act provides for the leasing of the bridges by the State Highway 
Department from the State Bridge a eee and their prompt freeing 
thereafter, of all toll charges. For the financing of these leases a sum not 
to exceed $300,000 annually for a period of not more than 30 years, is set 
aside from the Highway Department’s revenues. 

In che leasing of the bridges from the Bridge Corporation, the sole con- 
sideration will be the payment by the Highway Department out of the 
amount set aside each year for the period stated, of interest and principal 
of bonds refunding those issued by the corporation to pay for the bri 
when they were built. The original amount of the issue was $4,800, 

A total of $3,700,000 of them are still outstanding. 

Under the provisions of the ‘‘freeing’’ Act, there is to be no leasing by 
the Highway Department until these remaining bonds which bear 6% 
interest, are refunded with 4% refunding bonds, through action of the 
Bridge Corporation. In order to do this the consent of the holders of the 
outstanding bonds must be obtained. No difficulty in gaining their consent 
to the transaction is aaticipated, however. 

The members of the corporation will meet probably early in the coming 
week to begin negotiations for disposing of all preliminaries to the leasing of 
the bridges and prompt abolishment of tolls. Director C. B. Rogers, of 
the State Board of Administration, Chairman Gaston Scott, of the State 
Highway Commission, and Chairman Henry 8S. Long, of the State Tax 
Commission, com the Corporation's membership. 

With the $300, annual fund set aside for that purpose, it is estimated 
that the 4% eg mee bonds can be completely amortized in approximately 
12 years. The last the present 6% bridge bonds are to he po by 1941 
when the Act of Congress authorizing construction of the bri over 
various navigable streams in Alabama, specifies they must be free of tolls. 

OPELIKA, Ala.—BONDS CONSIDERED—tThe City Council has under 
consideration two ordinances which, if passed, would authorize the issu- 
ance of $71,000 refunding bonds. 


ARKANSAS 


HOPE SPECIAL SCHOOL DISTRICT, Ark.—BOND ELECTION— 
At an election to be held on July 31 the voters will be asked to approve the 
issuance of $229,972 bonds for the purpose of refinancing the district's 


indebtedness. 
CALIFORNIA 


ALAMEDA, Calif.—BOND APPLICATION—Application for a com- 
bined loan and grant of $2,500,000 for tube construction under the Oakland 
estuary in connection with the San Francisco-Oakland “_ Bridge was 
erm’ filed with Public Works Administration officials at San Francisco, 
i to an announcement by Major C. E. Hickok, Northern California 

rector. 


BREA SCHOOL DISTRICT, Calif.—BOND ELECTION—A $300,000 
school construction program has resulted in a call for an election to be held 
on Aug. 8 to consider a $115,000 bond issue. 


CALIFORNIA (State of)—-NEW SALES TAX GOES INTO EFFECT 
—A dispatch from San Francisco to the ‘Wall Street Journal’’ of July 3 
reported as follows on the new State sales tax: 

“Oalifornia’s sales tax, which on its 244% basis had produced $54,584.,- 
438 in the first 11 months of the State's fiecal year up the opening of June, 
went up to its new 3% basis July 1 in place of the 2% that had originally 
been designed for it. , 

“At the same time its field is broadened, its terms tightened to plug 
loop holes experienced in administration since Aug. 1 1933, and ‘essential 
foodstuffs’ are exempted. 

“While merchants of the Statc, for their own protection, must begin 
the increased collections and adjustments, the Act faces the hurdle of the 
courts and it was expected that a test suit seeking declaratory relief on 
the grounds of unconstitutionality would be started in San Francisco shortly 
by the California Retail Grocers’ Association which proposes to petition 
the State Supreme Court on the subject of the exemptions. Should the 
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declaratory method not be found possible, direct injunctive attempt is 


ne Alternate Set at 2% 


**There is quite a little question on the _— of attorneys and even some 
State authorities whether the exemption m taxation of foodstuffs, or 
gross receipts from foodstuffs, is a constitutional act. However, under 
the laws as declaration of unconstitutionality would not result in 
a 3% tax rate, since it was specified in the new statutes that if a declaration 
of unconstitutionality resulted, the tax was to be construed at 2% of 
“Tax collections under the 24%% law for the calendar year 1934 
amounted to roundly $53,250, upon which basis total cross sales of 
taxable goods in the State may be estimated at about $2,140,000,000. 
The showing of collections of nearly $54,600,000 for the first 11 months 
of the fiscal year may, on the quarteri settlement basis, taken as an 
indication that settlements for the full fiscal year will not run above $55,- 
000,000. But such a collection figure would indicate an increase in gross 
saies rate of about 3% over the 1934 calendar year level. 
Underestimate Was 6% % 
“It is perhaps even more interesting to observe that the State estimats 
for the present fiscal year was collection of $51,700,000, a figure which hae 
exceeded in experience by at least 644%, or probably three and a 


been 
quarter millions. 
“Until it can be told whether the present exemptions are constitutional 
how great the proportion of gross es of foodstuffs bears to gross retail 
has been escaping taxation that the 


sales in the State, and how much 
State thinks ought to be taxed. culation of forward results will probably 
Estimates have that 


remain pretty well in the field of conjecture. 
rettuns should be $21,000,000 a year better under — 3% tax, with the 
exemptions, shy A na would have been hau the 2% tax ly Jlanne. 


gone into effect probably without them.”’ 
County, Calif.—BOND 


CYPRESS SCHOOL DISTRICT, Oran nge 
ELECTION—An election is scheduled for July 18 to consider the issuance 


of $38,000 5% school bonds. 


FULLERTON ELEMENTARY SCHOOL DISTRICT, Calif. (P. O. 
Fullerton)—BOND ELECTION—An election will be called on Aug. 13 to 
vote on a $427,215 elementary school building program. The election is 
for issuance of f $156, 000 and the balance is grant rt tax fund. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—SILSBEE SCHOOL 
BONDS NOT SOLD—No bids were submitted at the offering on July 1 of 
5% 8 ilsbee School 1 District bonds. Dated July 15 1935 and due 

ro uly 1 from 1936 to 1941 inci. 


LAGUNA BEACH SCHOOL DISTRICT, Calif.—BONDS VOTED— 

ng to recent advices, the $85,000 school bond issue was voted upon 

nes « It is expected that public offering will be made in the near 
ture 


LAGUNA HIGH SCHOOL DISTRICT, Calif.—-BOND OFFERING— 
J. M. Backs, Clerk of Orange County, will receive sealed bids until 11 
a.m. on July 30 for the purchase of $85, 000 not to exceed 5% interest dis- 
trict bonds. Dated Sept. 1 1935. Denom. $1,000. Due 5,000 aech 
year from 1938 to 1956 incl. Principal and semi-annual interest payable 
at the County Treasurer's office. <A Peertified check for 3% of the bonds 
bid for, - paysite to the order of the County Treasurer, must accompany each 
proposa Legal opinion of O' naveny Tuller & Myers of Los Angeles 

will be furnished the successful bidder. All bids must be unconditional. 
The total valuation of taxable non-operative property within the district 
is $3,853,100, and that the total amount of the outstanding bonded in- 
debtedness of the district is $75, 000. 


LOS ANGELES. Calif.—BONDS OF OWENS VALLEY IRRIGATION 
DISTRICT INVALID—Probably bringing to an end a litigation of several 
ears standing, the District Court of Appeal, Fourth Appellate District, on 
July 9 affirmed ju ents in an ootlen instituted by the De artment of 
Water and Power of the City of Los Angeles seeking to void the sale of 
ben ¢ and coupons valued at $1,038,000 of the Owens Valley Irrigation 
The decision of the higher Court affirms one handed down by the Superior 
Court of Kings County in which judgment was entered against W. W. 
Watterson, M. Q. Watterson, C. T. Crowell, W. D. Longyear, M. H. 
Lewis & Co., M. H. Lewis and ©. H. Sheedy requiring them to surrender 
the bonds and coupons or authorizing the city to take judgment against 
them in the amount of $1,038,000. 

If the decision had gone against the Department of Water and Power, 
it would have been compelled to redeem the bonds and coupons at full 
face value. All the legal proceedings have been under the personal direction 
of City Attorney Ray L. Chesebro. 


ee HIGH SCHOOL DISTRICT, Calif—BOND ELECTION— 
election will take place on Aug. 10 to consider an issue of $85,000 

hig school construction bonds. The proceeds will be used in conjunction 
th a Public Works Administration grant. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Calif.—RFC 
VOTES TO PAY BONDHOLDERS—tThe following report is taken from the 
San Francisco ‘‘Chronicle’’ of July 7: 

‘Authorization for the disbursement of approximately $7,000,000 to 
Gepeming bondholders of the Merced Irrigation District was voted ae 
day by directors of the Reconstruction Finance Corporation, accor to 
a telegram received by Fred G. Stevenot, Chairman oo the bondholders’ 
how aa committee. Of the total outstanding $16,191,000 face value 

85% are on deposit with the committee and penne en of these bonds 
will receive $515.01 for each $1,000 face value bond. 

“The refunding plan submitted in 1933 was abandoned for the RFC 
loan in ay? ey of $8,600,000 authorized Nov. 14 1934. This plan was 
opposed by the Colifeenin Irrigation and Reclamation District Bondholders’ 
Association and by some members of the bondholders’ committee. 

aot is pending in Federal District Court a hearing on a petition in 

tcy called for Oct. 14 to be set. The non-depositing bondholders 
have the y fe 4 of bina ay the $515.01 — the terms of the RFC 
men 8 or ng their chances under bye od Lhe yy 
Mr. Stevenot said he expected disbursement to depositing bend- 
holders would be undertaken shortly by the eye Anglo-California 
Bank, Bank of America, Citizens’ National Angeles, and Security- 
First National, Los Angel es.’ 


NEWHOPE DRAINAGE DISTRICT, Orange County 
BOND ELECTION—A special election is scheduled for July 25 to decide 
n the issuance of $101,000 4% bonds for the purpose of refunding 
$160, 000 in principal amount of outstanding bonds of the district at the 
rate of 62 1- >) of the face value of such bonds, in full settlement thereof. 


SALINAS, Calif.—BOND SALE—The $140,000 municipal improvement 
bonds of 1935 offered on July 15—V. 141, p. 314——were awarded to the 
Monterey nt ong hy Trust & Savings Bank of alinas on a bid of par plus a 
$59.80 premium for $45,000 4s and $95,000 2 The first bl matures 
5,000 each year from 1936 to 1944 incl., wh 9 the remaining bonds also 
5, ‘000 sanuelty from 1945 to 1963 incl. Blyth & Co., Inc. of San Francisco 
were second high bidders. 


COLORADO 


ADAMS jag! SCHOOL DISTRICT NO. 14 (P. O. Brighton), 
Colo.— BON OLD SUBJECT TO VOTE—Subject to being approved 
at an aeninr ao an issue of $14,000 bonds has been sold to mesworeh, 
Chanute, Loughridge & Co. of Denver. 


BOX ELDER SCHOOL DISTRICT NO. 42, Colo.—BONDS DE- 
FEATED—The voters of Box Elder School District No. 52 have defeated 
a proposed $11,000 bond issue for construction of a new school. 


DENVER (City and County), Colo.——-ELECTION CONTEMPLATED 
—It is stated by W. F. McGlone, Manager of Revenué, that plans for a 
special election, fixing Sept. 3 as the tentative date, were outlined recently 
at a conference between the city officials and the ‘Water Board. At the 
election the voters are said to have the following projects for consideration: 
$1,000,000 for materials and supplies on Federal-aid projects; the Fraser 
an OS Crean pees project; refunding of water rent certificates, and other 
construction pro 

BONDS MAY BE BE OFFERED IN SEPTEMBER IF VOTERS APPROVE— 
If the voters give their consent to the issuance of the $6,400,000 bonds bei 
submitted to them at a special election on Sept. 10, city officials are pm | 
to be penanins to offer the bonds for public sale during the second half of 


Calif.— 


GRANADA, Colo.—_MATURITY—It is stated by the Town Clerk 
that the $6,000 414 % semi-annual water works bonds purchased recently 
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Mr. N. K. Bickford of Lamar—V. 141, p. 144—are due $500 annually 
fom 1936 to'1947, inclusive. i . 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 8, Colo.—PRE- 


ELECTION SALE—Gubject to a val at a co election an issue of 
$70,000 3% 5-14 year bonds been sold to Sullivan & Co. of Denver 
at 99. oa ph expenses. 


LAM Colo.—-BOND SALE DETAILS—It is now stated that the 

115-000 3% renee bonds that were reported sold to Gray B. Gray 
nc., of Denver—V. 140, p. 4437—were purchased by a cate te headed 

by the above firm and including Bosworth, Chanute, Loughridge & Co., 


the International Trust Co., Boettcher & 'Co., Amos C. Sudier & Co., 
Oswald F. Benwell, Brown, ‘Schlessman, Owen & ©o. and Peters, Writer, 
Christensen & Co., all of Denver. Dated Aug 1935. Due on — 
as follows: $23,000, 1936 and $46 .000, 1937 one ran tional on Sept 
1937. Prin. and int. payable at the office of the City TT easurer. 
approval by Myles P. Tallmadge of Denver. 

Financial Statement 
Daneemed valnetiat. Bek seb de nn cease 6 ec ccce $2,443 468 
Total bonded debt (all for water and electric Eb aktawbunccce ’ 
Cash on hand in various —? WE WRG > Se FR SE eT AE RY Sa 50,000 


Population, 1930 Census, 4,283. 

The above statement does not include debts of any other political sub- 
divisions which have the power to levy taxes within the city. 

Lamar, the county seat of Prowers County, Colo., incorporated in 1886, 
—— in the Arkansas Valley on the main line of the Santa Fe RR., serves 
al surrounding agrigutures area. The city, it is said, furnishes power 
and t to six surrounding cities. The city’s power and light plant earn- 
ings, after deducting interest hcarges on bond issues, are as follows: 


1932 1933 1934 
Power and Light Department. -_.__- 6,227. 62 $41,968.33 
Water Department se ge (887. rire 4 , 769. 18 


MPC E 22 Th Nee 1,223. 3.98 
76.14% 02% 


Zee GESn co ccenctnttinbondate 80% 
apes to May 1, 33.837 e 
duri last four years— 
"500: total, $200,100. 


eneral obligation an revenue bonds paid 
1992, $45,300; THY $50,200; 1934, 350.200; 1935, $54,300; tota 

additi on, $10, 000 revenue bonds wil will be paid Sept. 1 1935 aoe during 
1936 it is wh to retire the remaining ie Fons to the amount 
of $35, 000. ides the above maturity and an instalment of $1,300 maturing 


water bonds. Under the schedule of ts, Lamar should retire ite 
—s bonded debt by 1947. sticnisdans 


“MESA COUNTY SCHOOL DISTRICT NO. 19 O. Palisade), 
Colo.—BOND ELECTION—There will be a bond election on July 30 to 
determine whether the Board of Education shall issue bonds in the sum of 
yil. ,000 for the purpose of refunding ou bonds in a like amount. 

he ) aa bonds would bear interest at the rate of 444%, payable semi 
annually 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Janta), 
Colo.—PRE-ELECTION SALE—Brown, essman & Co. and Amos © 
Sudler & Co., both of Denver, have purchased, subject to approval at an 
election in the near future, $15,000 funding bonds and $35,000 funding 
bonds, bearing 3.40%. 


CONNECTICUT 


MERIDEN, apenlie 2 Aye ge Court of Wardens and 
Burgesses recent tly passed | tion to call in outstanding bonds 
of the boro sued in 1913 and y ving andl pee payable 1933-34 and to issue re- 
funding serial bonds for the pn — of those now callable under the pro- 
bh ane! of the recently ling act. The officials are empowered to 
—— immediately on the cefandinn of the total $200,000 bonds outstand- 

and 77 ie new A na payable at the First N ational Bank of Boston and 
bearing oO 


or ee poate of), Conn.—BOND SALE—The $720,000 coupon 

registered emergency bonds of 1935, which were offered on July 18— 

v. 141, p. 315—were awarded to Phelps, Fenn & Co. and Stone & Webster 

and Blodgett, both of New Sie as 2s for a premium of $288, equal to 

100.04, a basis of about 1.99 Dated July 11935. Due $60,000 yearly 
on July e from 1937 to 19484 Other bidders were: 


scar Ing ale ors 
E.B Smith & Co. ...----------------------- 24% 5,831.28 
The R. F. aoe Co sp dotnet eieesabtedin nian niles anithate eee 24% ,036.00 
ee Ta cor LAD « bbe conddtbbitiakéain obibitiand 310 4,016.88 


eS a cs an sa eileen ala tied a ie os ee E, 2 & 
The sanemebal bidders are re-offering the bonds for public investment at 
prices to yield from 0.90% to 2.10%, to maturity. They are 
eral obligations of the town, payabie fro from imited ad valorem taxes. 
1 investment for savings bank and trust funds in New York, Massa-~ 
chusetts, Connecticut and other States and tax free in Connecticut. 


Financial Statement (July 1 1935) 


Assessed valuation of the town (including exempt prop- 
I Ge DU eimeee oie. srr ,444.00 








Total bond ded debt, not including present loan__....._____ 4,000.00 
SE SEE. 6.4 veciih dclcetibshnaatuabionaeedonsebote oan 429,325.65 
Dee ee GN Aa Aas be si Wd boboae dbeictoéseca $3 .714,6 5 
valuation of the city (including exempt property of —_ 
RR in. ae a «a ll el ign ell viz. 707,311.00 
We GEE. ccnandercércckicdeds-dbetcdilons cea 2.893 ,000.00 
Ns itn ttichdtn ch einn tim medi bemuine ee 314,816.21 
eee ee: Oe Oe ON, .. citi notdoddttébhbebbbbdncanbiie $2,578,183.79 


No water debt, town or city. Population, 56,532. 


DELAWARE 


DOVER, Del.—BONDS AUTHORIZED—tThe City authorities have 
decided to refund of gait 000 outstanding bonds at a lower rate of interest. 


NEWARK ao ts LBA — =e Town Council intends to 
borrow $35,000 22 335 16 % interest m local banks in order to provide for 
oe icaatien of $65, bonds. The additional $30, 000 is already avail- 
able. 


SUSSEX COUNTY (P. O. Goargetewn) Del.—BONDS NOT SOLD— 
Tbe be submitted at the off. n July 16 of 3% highway improvement 
140, p. 41 {te rejected. ids were asked = 
either $ 75,000 bonds, due $25,000 annually from 1937 to 1967 incl., 
$750,000 bonds to mature $25,000 each year from 1937 to 1966 incl. eh 
are callable in whole or in part on any interest payment date after five 
years from date of issue on 30 days’ notice. They are dated Sept. 1 1935. 


WILMINGTON, Del er aes See City Council has 
been considering issuance of $420 sinking fund retirement bonds. 
Maturing bonds in the same amount pO be retired next month, so this 
financing will not increase the bonded indebtedness. 


FLORIDA 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.—STATE SCHOOL 
BOARD SEEKS TO FORCE PAYMENT ON DEF FAULTED BONDS— 
The pond Board of Education on July 11 invoked the Supreme Court's 
“first co first served’”’ ruling, in an effort to require the State Board of 
Adasiaiettedion to abe it approximately $28, 000 in school funds invested in 
past due and unpaid St. Lucie County bonds. Circuit Judge J. B. Johnson 
of Tallahassee oates the Board of Education an alternative writ of 
mandamus req the Board of Administration to show cause why it 
should not pay the nd money from ad valorem taxes held by it for “she 
payment of the county’s bonds. 

e Board of A ration was given until July +4 nok Re an answer 
in the case, which was one of 18 mandamus proceedings ht here in the 
past week by holders of defaulted county and district t 1... n an effort to 
eee their payment by the Board of Administration. The other 17 were 

vate bondholders. 
Like the other bondholders seeking payment, the Board of Education 
claimed there was sufficient ad valorem tax money in the hands of the Board 
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of Administration to St. Lucie County’s bond obligations. It also con- 
omses that the Board ould be my ep A pt Tp 
th y= fot + s aes S t the of Administration should 
ings, as long as there are funds on hand to be paldos. securing 


TAMPA, Fla.—SINKING F 
Suly 11 catried ~s following: UND AT $1,625,000—A local paper on 
“*Mayor and others close to financial affairs of the city s t 
five hours during the last two days in the counting room of a bank checking 
, Which for payment of bonds alone totaled $1 ,625,782. 

ts financial difficul 


It is looking forward to the day of payment ding ; 
reserve of cash, or its sinking iu posceal preetgn th oey — 
“This year the sinking fund is $402,276 greater than it was a year ago. 
and it will grow from year to year. Of this annual increase, $338, has 
to be put aside to meet maturities of Tampa's 15-year refunding bond 
issue which will mature in 1947. An interesting feature of the annual 
increase is the addition of about $50,000 this year represented by interest 
paid a ee, city Cy = —_— held in So own —> pene. As the 
sinki e city y more and more of its interest mone 
to itself, provided the re f continues to be invested chiefly in Tampa 


nds, as at 
“Of the $1,625,782 in the fund, the city has $1,262,600 in Tampa bonds 
An amount of $286,000 is 


cash. 

“It is only once a year that a regular check is made of all the city's 
bank box assets. Those who made the check this week were Mayor 
Chancey, City Attorney McMullen, Comptroller Booker, Curtis Hixon, 
Chairman of the Finance Committee of the Board of Aldermen, and Vice- 
President of the Board, acting for President Campbell, who is absent; 
de + + tea Auditor, and a representative of the bank where the securities 
are kept. 

“*Well, was the money all there?’ Mayor Chancey was asked. 
“**Every dollar of it was there, safe and secure,’ the Mayor replied with 


e. 
“‘As a matter of fact, it would be difficult for a thief to get far in a raid 
on the city’s tyge fay” provided he found a way to get into the box in 
the bank vault, which is unlikely. Cash, of course, he could use. But 
city notes would be worthless to him, and bonds would be no better. Every 
Tampa bond is registered and not even an interest coupon would be paid 


on a stolen bond. 
GEORGIA 


ATLANTA, Ga.—BOND ELECTION—The Sewer Board has decided 
on Sept. 4 for the date of an election to vote on the issuance of $1,560,000 
bonds for the financing of emergency sewer improvements. 


CHATSWORTH, Ga.—BONDS VOTED—At the July 10 election the 
voters by 160 to 24 gave their consent to the issuance of $12,000 4% sewer 
nds. 


COVINGTON, Ga.—BOND ELECTION PLANNED—City Council 
has ro gtte an ordinance providing for an election to be held on the ques- 
tion of issuing bonds in payment of the city’s share of constructing a new 
school building, estimated to cost between $50,000 and $60,000. 


EMERSON CONSOLIDATED SCHOOL DISTRICT (P. O. Emerson), 
Ga.—BONDS VOTED —At the election held on June 22—V. 140, p. 3753— 
the voters are said to have approved the issuance of the $12,000 in school 
building bonds. 


GEORGIA, State of —PWA LOANS AVAILABLE TO MOST COUN- 
es following report is taken from the Atlanta ‘‘Constitution”’ of 

une : 

‘“‘A greater majority of Georgia counties, cities and school districts will 
be able to issue general obligation bonds as security for loans, from the 
Public Works Administration, according to J. Houstoun Johnston, acting 
State Director of PWA. 

“A total of 18 applications for PWA grants and loans have already been 
received while 217 application forms have been sent out to other governing 
bodies in the State that desire to avail themselves of PWA funds, the 
acting director said. 

‘‘Under the State law the bonding power of municipalities and counties 
is limited to 7% of the assessed property valuation. his restriction is not 

to ously handicap the PWA program in the State, Mr. John- 
ston declared. 

“The law, however, provides that before bonds can be issued, a referendum 
must be held, and this, in all probability, will slow up the yh of PWA 
projects. Thirty days’ notice to the voters is required in the State before 
a bond issue election can be held.”’ 


IDAHO 


FILER HIGHWAY DISTRICT (P. O. Twin Falls), Ida.—BOND 
CALL—H. W. Graves, District Treasurer, announces that the following 
described 6% (J. & J.) highway bonds have been called for payment on Aug. 1 
1935 at the National Bank of Commerce, N. Y. City: 

Nos. 253 to 288. Due May 15 1937. 

Nos. 289 to 324. Due May 151938. 

Nos. 325 to 360. Due May 151939. 

The bonds are dated May 15 1919 and optional in 10 years. They will 
be also paid at the District Treasurer's office in Filer or at the Fidelity 
National Bank, Twin Falls. 


LAPWAY VALLEY HIGHWAY DISTRICT (P. O. Lewiston), Ida.— 
BOND OF FERING—James H. Elliott, Secretary of Board of ray ats Com- 
missioners, will receive bids at the Lewiston National Bank Building, in 
Lewiston, until 11 a. m. July 23 for the purchase of $15.000 coupon refund- 
ing bonds. oms. $100 or any multiple of $100 not ex 1,000. 
Dated Aug. 1 1935. Int. payable semi-annually. Bonds will mature 
annually in from 2 to 5 years after date on the amortization plan. Bonds 
are to bear no more than 4% interest and will not be sold at less than par. 
Bidders should specify the lowest rate of interest at which they will accept 
the bonds at par or better. Certified check for 5% of amount of bid, pay- 
able to the District Treasurer, required. Bonds which mature in 1940 are 
subject to call on any interest date. 


ILLINOIS 


CAMBRIDGE TOWNSHIP, Ill.—BONDS APPROVED—An issue of 
$25,000 community building construction bonds was recently approved by 
voters at a special election. 


CHARLOTTE TOWNSHIP, (P. O. Charlotte) Ill.—BONDS VOTED— 
A $42,000 bond issue for road construction was recenlty approved at a 
special election. 


CHICAGO CONSOLIDATED PARK DISTRICT (P. O. Chicago) P 
Ill.—REFUNDING BILLS BECOME LA WS—Governor Horner on July 1 

mitted to become laws without his signatures several bills authorizing the 
District ys place in operesen Eanes for refinancing and refunding of the debts 
of the supersed units. 

In referring to these bills. Mr. Horner said: ‘“They authorize the District 
to legalize certain indebtedness of superseded park districts and to assume 
and me liabile for such legalized debts; to issue bonds for the District; 
to refund such debts, and to issue other refunding bonds, and to levy and 
collect taxes for such bonds. Paying the past indebtedness of superseded 
park districts and issuing funding or refunding bonds is represented to me 
as a necessary of the park board's financing plans. 

“In at least 2 of the 22 ‘consolidated] districts, prior to 1933, funds were 
diverted illegally for the purposes for which they came into the hands of the 
previous k commissioners,”’ the Governor continued. While it is 
proper to legalize valid unpaid obligations of each district, yet that legaliza- 
tion should not relieve the Commissioners of the Chicago Park District from 
ym ho every effort possible to collect from those responsible for the illegal 
div ns. 

‘The taxpayers have a right to that. I mention these facts that 
the present Commissioners of the District, who in no way were conn 
with the improprieties I mention, may always have in mind the responsi- 
bility imposed upon them by the adoption of these bills. Because I am con- 


Financial Chronicle 


fident that present Commissioners will employ every effort to discharge the 
ae I have mentioned, I am permitting these b 


DU PAGE COUNTY SCHOOL DISTRICT NO. 36 
Ill.—BOND SALE—The $70,000 47% 
July 16 were awarded to the First Nati Bank of Chicago at par 
Suly"16 1935 and due St. 1 a0 follows: $3,000 fre 1008 101045 teal 
u . 1 as follows: $3, ; 
and $10,000 from 1946 to 1949 incl. Other bidders were: 





Bidder— Premium! Bidder— 
Lawrence Stern & Co. ___. $6,000.00! John Nuveen & Co__...-- $3,859.00 
Brown Harriman & Co.... 5,033.00! Paul H. Davis & Co___...- 2,862.00 
T. E. Joiner & Co___.___- .776.00'H st & Sa 
bel sy Trust & ann solr a. bi dtabenbdcudeycd 6,397 .00 
ERPS Saw : ; . M. Hoyne & Co., Inc... 3,894.80 
Channer Securities Co._.. 5,656.00! H y, Stuart & Co., Inc_.. 4,608.00 


Paine, Webber & Co__.__.. 3,527.50\A.C. Allyn & Co., Inc.... 1,240.00 


Financial Report Wheaton Public Schools, District No. 36 
bins, year begins July 1. Equalized assessed valuations of the school 














district: 

1922... ... $6,699,894 BU canhn $6,635,490 1934.....-. $6 634,858 
Nature of Issue— ab LK tretemee 6 Amt. Outstandi 
amines Renee, B16 BO o isd occutdiinumecandebusledsban $5,000 
Whittier School, 4% %, xin be te inetd wind dtinita wtih detetititiiens ,000 
een Gene, S56 Sk, Ss cv ctdtitobadbbobbeddiidwalddaddud 10,500 
CGD: De, te | Se buvddéidcoddaccudwliaash them dnbalié ,000 

This school district has never defaulted on debt obligations. 
Population of City of Wheaton: 1930, 7,258. 
az Data 
County Clerk's 
nn Taz Receipts 
PEE wtiien adie $136 ,265.3 Apr. 1 1932 to Mar. 30 1933 $109,661.19 
1932.....-.. 126 416.54 Apr. 1 1933 to Mar. 30 1934 91,945.50 
est 132,709.80 Apr. 1 1934 to Mar. 30 1935 107 200.74 
Bh acne minal 132,697.16 Apr. 1 1935 to June 30 1935 46,564.33 


There are no unpaid tax anticipation warrants, teachers’ orders, or other 
unpaid floating indebtedness of any kind. 


mate EM. bas net (P. QO. gy yah esceF pci | Foti 
v—A specia ction is proposed to consider the question o uing 
$50,000 road graveling bonds. ’ ? 


RANDOLPH COUNTY, (P. O. Murphysboro) Ill.—BOND RESOLU- 
TION ADOPTED—The County Board recently adopted a resolution calling 
for a $53,000 bond issue to retire county indebtedness. The bond will 
be sold to the highest bidder at the most favorable rate of interest obtainable. 
Issue to be retired from a 5% tax levy spread over a 20-year period. 


NORTH CHICAGO, Ill.—ARRANGES FOR SALE OF $200,000 BONDS 
—QO.a instruction of the North Chicago City Council, Mayor John P. 
Dromey and ag | Clerk Michael Opeka on June 28 signed the proposal of 
H. C. Speer & Co., bonding house of Chicago, tying the city with them 
for the disposal of a $200 '000 bond issue to pay off the present indeotedness 
on the hard water wells and to build a new water filtration plant in place 
to furnish the city. The pro l, as offered by H. C. Speer & Co., graats 
the Chicago company the right to sell $200,000 of revenue bonds as needed 
for the building of the soft water filtration plant, provided the city receives 
a grant of $105,000 for the same purpose from the Federal Government. 
A resolution authorizing the Mayor and Clerk to apply for the Federal 
grant has been p: and signed, ready for mai], by the Mayor and City 
Clerk but has not been acted upon by City Attorney Frank M. Opeka. 

As explained by City Clerk Michael Opeka, the legal procedure, before 
the plant can actually started, covers the receipt of the Federal grant of 
$105,000; the passage of an ordinance allowing the bond issue by the City 
Council, which must be published for ten days in North Chicago *‘Tripune, ' 
affording 20°, or more of the voters of the city the right to petition for a 
referendum on the $200,000 bond issue; the passage of State legislation 
allowing the city to call in the old bonds on the present hard water plant; 
the calling in of the bonds by H. C. Speer & Co., and the allowing of a con- 
tract for the building of the soft water filtration plant. 


SALINE COUNTY (P. O. Harrisburg), IIl.—REFUNDING CON- 
TRACT AWARDED—The Board of County Supervisors has accep a 
bid made by the White-Phillips Corp. of Davenport for the refunding of the 
county debt. New bonds bearing 3% % interest in an amount approxi- 
mating $102,000 will be issued to retire over a period of 15 years. 


TOULON, Ill.—BOND ELECTION PLANNED—The Toulon City 
Council at a recent meeting voted to submit the authorization of $15, 
‘ 6 Kg street grading bonds to a general election to take place within 
; ys. 


INDIANA 


BRAZIL, Ind.—BONDS AUTHORIZED—Resolutions providing for 
the issuance of $7,000 water works plant improvement bonds were passed 
recently by the City Council. 


HARRISON SCHOOL TOWNSHIP (P. O. Terre Haute), Ind.— 
BONDS NOT SOLD—RE-OFFERED—John T. Sankey, Trustee, states 
that the bids received at the July 10 offering of $43,000 5% school building 
bonds—V. 140, p. 4270—were rejected and arrangements made to receive 
new tenders at 8 p. m. on Aug. 7. Sealed bids should be addressed to Mr. 
Sankey. Issue is dated June 5 1935. Denom. $1,000. Due Dec. 5 as fol- 
3,000 from 1936 to 1948 incl. and $4,000 in 1949. Interest payable 

A certified check for 5% of ae HU. payable to the order 
proposal. 


lows: 
semi-annually. 
of the Trustee, must accompany each 


INDIANA, State of—SUGGESTIONS MADE ON ISSUANCE OF 
MUNICI PAL BON DS—tThe following report on the recommendations made 
by the Chairman of the Indiana State Board of Tax Commissioners to 
munici officials, looking toward the reduction in interest rates on bond 
issues floated by such communities, ewe proper preparation of the sale 
is taken from the Muncie ‘‘Star’’ of recent date: 

‘‘Whenever any bond issues are contemplated in your county, please see 
that these suggestions herein are followed,’’ says a letter of instructions in 
reference to bond issues, sent by Philip Zoercher, Chairman of the Indiana 
State Board of Tax Commissioners, just received by August Meyers, 
County Auditor. 

The State Board has suggested, on the subject of ‘‘how to prepare for 
bond sales,’’ that ‘‘if the suggestions are followed by the different munici- 
palities in the State much money can be saved in reduced rates.”’ 


Fixed Rate Not Provided 


It is pointed out that many municipalities are offering bond issues for 
sale on a fixed interest basis which is above the existing market rates, and 
‘are not profiting to the fullest extent on the present market conditions.”’ 

‘In order to get the best results on your bond sales in the present highly 
competitive and low interest rate market, you should, in setting up your 
bond issues, not peeves for a certain fixed rate of interest on the bonds but 
should provide that the bonds will bear interest, not to exceed a certain 
maximum rate, the instructions say,’’ In this case bidders would be required 
to name the rate of interest which the bonds are to bear, not ng a 
certain fixed amount. The State Board would require the rate to be in 
multiples of 4% of 1%, and would not permit more than one interest rate 
to be na by each bidder, and the bonds would be awarded to the highest 
qualified and responsible bidder who had submitted his bid according, the 
highest bidder being the one who offers the lowest net interest cost, to be 
determined by computing the total interest on all of the bonds to their 
maturities and deducting the premium bid, if any. In limiting the fractional 
interest rate to multiples of 4% of 1%, in order to avoid complications in 
bookkeeping and preparation of interest coupons, it is pointed out, ‘‘any 
oeente between the fractional one-fourths can be taken care of by a 
premium.” 


INDIANAPOLIS, Ind.—LESS BORROWING PLANNED—Walter G. 
Boetcher, Controller, stated on July 12 that borrowings by the city for the 
eneral fund this year will be $300, less than the total obtained in 1934. 
ns last year totaled $1,250,000, while the amount for the current year 
will be $950,000. This will include the fall borrowing of $450,000, which 
will be negotiated in September. Within the next month $100,000 will be 
borrowed for the sanitary district and $125,000 for the Department of 
Health. The City Council is no longer required to approve loans for the 
district, it is said. 

















470 


Sv eeengy ny wg tt DISTRICT, Ind.—BONDS REFUSED— 
Goldman, Sachs & Graham Parsons & Co., both New York, 
jointly, which ule wanhiee in J une an issue of $374. 000 3% district bonds 
at 100.77, a basis of about 2.91%—V. 140, p. 4271—have refused to 
accept the award, —y- 3 ed oy press District officials were 
advised of the action July 13. The bankers, is said, acted on ged = 
their attorneys, who are alleged to have > ae that the financing woul 
exceed the constitutional gs wer of the district. 


Attorneys for the Sanitary are stud the question. It is 
probable the city will re-advertise the issue. e city cial 
that the issue be given to the next bidder, which was a nS of the 


Cit ties Marcus R. Warrender and Seasongood & 
e rejection also raised the question of disposal of the $11,000 res 
supplied the New York company. Expense involved in floating the issue 
—e noua to $1,500, and it was believed the city would be able to retain 
amoun 
Officials also believed that the rejection would not interfere with govern- 
ment aid on construction of the plant. 


JENNINGS COUNTY (P. O. nee Ind.—BOND SALE DETAILS 
—The Indianapolis Bond & Share Indiana lis. which was awarded 
on omy OOS issue of $15,000 2%% Doér relief 311—paid 
a price of 100.023 for the issue, or a of about 2.49% Dated J July 15 


1935 and due $1,500 each June 1 and Dec. i from 1936 to 1940 


JENNINGS SCHOOL TOWNSHIP, Scott Coun Ind.—BOND 
os. 310" $29,000 tae , Saracen school bonds off on July 18—V. 
. 310—were award he Austin State Bank of anette of at par ar pine a 
pret um of $1,160, equal to 104 a basis of about 3.90% uly 1 

935 and due July 1 as follows: $1,000 July 1 1936 and aK 000" tg 
+7 1 from 1937 to 1950 incl. Callable at par and accrued interest after 


MARTINSV ILLE, Ind.—BOND OFFERING—William Shiremen.. City 
Cler urer will receive sealed oon until 2 p.m. on ae 7 for the pur- 
chase of $12. 163 not to exceed 4% interest jud he age A os 
Dated Aug. 1 1935. One bond for oo Gi 163, 22 ot ue 
Jan. l an — from 1937 to 1947 om and $1,163 Jan. 1 1948. is 
of interest expressed in a multiple of of 1%. Interest payable 
J.& J. Bonds are aoe obligations of the city, pA pe from unlimited 
ad valorem taxes on taxable property therein opinion of Matson, 
Ross, McCord & Oliffood of indianapolis will be eri ted the successful 
er. 


MILLTOWN CIVIL TOWN (P. O. Milltown), Ind.—BOND OFFER- 
ING—Sherman Miller, Clerk of the Board of Trustees, will receive sealed 
ae until 2 p.m. on Jul 30 for the purehass of +4 640 4%, — .r 
. Dated July 25 1935. Denom. $116. Due $116 25 an 
Dee 25 of each year from 1936 to 1955,inc!. Interest payable am & D. 25. 


MILLTOWN SCHOOL TOWN (P. O. Milltown), Ind.—BOND OFFER- 
ING—Charles T. J n, Treasurer of the B of School Trustees, wil! 
receive sealed bids until 2 p.m. on July 30 for the purchase of $4, 360 4% 
school building bands. Dated July 25 1935. Denom. $109. Due $109 
on June 25 and Dec. 25 of each year from 1936 to 1955, iacl. Interest 
payable J. & D. 25. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE—The 
issuc of $150,000 poor relief bonds offered on July 15—V. 141, p. 146—was 
awarded to Brown Harriman & Co. of Chicago at a 24% interest rate for 
a premium of $1,361, equal to 100.85, a basis of about 2.09%. Due in 
4 _ series, each ‘amounting to $8,000. Blyth & Go. offered a $336 





remium for 24% 
Oth er bids wore as follows: 

Bidder Int. Rate Premium 
te Ci aa. ohn eoneneeeosdaeesdseoiodusedens 24u% $336.00 
Bartlett, SU re eae a ee aaa 2%% 1.21.00 
I a 2% % 77.00 
City Securities 05 "Pi of Indianapolis._____________- 2% % 166.75 

Union Trust Co eaengees nd & Share Corp.; 

i Cio 4 on nite daminbhponwhbonesnea 2% % 165.00 
Bloo aimgton wees Soeaies Citizens Loan & Trust Co.; 

Monroe Co. State Bank; First National Bank -_- ___ 3%% 100.00 


MOUNT LAWN, Ind.—BONDS APPROVED—The County Commis- 
sioners recently approved a $75,000 poor relief bond issue. 


PORTER COUNTY (P. O. Valparaiso), Ind.—FINANCIAL CON- 
DITION IMPROVED—The county's financial credit is now said to be 
sound as all county and township gravel roads bonds and interest are being 
paid when due. Due to closed nis and necessity of pt reserve for 
contingencies payments, many were defaulted for severl y County 
has $1,000,000 in road bonds outstanding, but no other bonded ind indebtedness. 


RAILROAD TOWNSHIP, Ind. (P. O. English Lake)—BONDS AP- 
PROVED—tThe State Board of Tax Co ioners recently approved an 
issue of $17,000 5% school construction bonds. 


TIPPECANOE COUNTY (P. O. Lafayette), 
The issue of $110, - series A advancement fun 


Ind.— BOND SALE— 
‘poor relief bonds offered 
Trust & 


on July 16—V. 141, 150—was awarded to the Harris vings 
Bank of Onion at 4 2% interest rate for a pretem of $437, equal to 
100.397, a of about 1.92%. Dated July E 1935. e $5, on 
June 1 and oot 1 in each of t e years from 1936 to 1945, inal Paine, 


Webber & Co. of Chicago offered a premium of $277 for 2% bonds. 
trend bidders were: 


dder— Int. Rate Premium 
Ce nD GOD, one 5 oo oo Cdeeansosessecwsoeseoos oo % 159.00 
rR Ue eke eheshetesoceee 2% 207 .70 
Pe Ci abe on cnn be Ok ebioonereweoncesves 2%% 121.00 
ee Cs eh osueredmeeesooss 24% 168.00 
i a ee i eee eeesebeons 2% 528.00 
Lafayette Life Insurance Co. ....-.--..-------.--.--- 4% 6,860.99 
Lafayette National Bank....-....----.-.--.-.--.- 214% 855.75 
i PL. 5 oo oseensee vesonssoeserce 2% % 500.00 
ns nn erm eee eeenwmehmmtine 3 rh 2,750.00 
pessese-Ses ae a aaa ie elias imsieseiiin tin : $ oe 
eee Oe © eee esee es (eee eee e er eses= 4 
VINCENNES, 1 Ind. AES TIONAL ag Sh he $1,275,000 
recently b . W. McNear & Co. 


3 3% % water revenue bonds p 
A Lacie wikeas bb Oo tae bate of Chtenne, eas and of Youn. i 1886 
— mature im on June 1 up to 1975. Coupon bonds of $1,000 each, 
registerable as to principal. Bonds and J. interest payable at the 
Central Hanover Bank & Trust Co., New York City. Legal opinion of 
Chapman & hae med of Chicago. The unsold portion of the issue, amount 

to $668 000 ds maturing from 1951 to 1975 incl., is being offered by the 
Secieane at a to yield from 3.35% to 3.60%. 

These bonds, in the opinion of counsel, are valid and binding obligations 
of the city, payable solely from a continuing fixed proportion of the gross 
revenues of the water plant, which is set aside into a special fund each 
month known as the ‘bond and interest redemption account.’’ The city, 
in issuing these bonds, covenants, agrees and obligates itself to operate 
and maintain the plant in good condition and to fix, maintain and collect 
such rates for water service that the fixed proportion of the gross revenues 
applicable to the retirement of the bonds will be sufficient at all times to 
pay both principal and interest as they mature; also not to sell, lease or in 
any manner dispose of the property until all of the bonds have been retired 
or provision made for their payment. These bonds are further secured by a 
statutory mortgage lien on the water plant. 


VINCENNES, Ind.—BOND SALE—The $5,500 refunding bonds 
pt on Key ! i5—V Pe’ 4 D. gy aro og awarded to the ete qj & 
of cennes as s at a premium o ual to 

100 1g) Dated Faly 15 1985, sin 


WINFIELD TOWNSHIP (P. O. Leroy), Ind.—BOND OFFERING— 
Julius Batterman, Trustee, will receive sealed bids until 2 p.m. (Standard 
Time) on Aug. 3 for the purchase of $20,000 5% school building bonds. 
Dated July 15 1935. Denom. $500. Sue $2,000 each year on July 15 
from 1936 to 1945, incl. Principal and interest (J. Fa ay J. 15) payable at the 
Commercial Bank, Crown Point. A certified check for 3% of the issue, 
yable to the order of the Trustee, must accompany each proposal. 
Th hese bonds were originally offered for sale on June 28. 


IOWA 


ADEL, Ilowa—BOND SALE—The City Council has accepted the offer 

- vo Carleton D. Beh Co. of Des Moines to purchase $5,500 3% % re- 
bonds to mature Nov. 1 as follows: $1, in 1945 and $2, 000 each 

woe and 1947. Company will pay attorney’ s fees and other expenses 
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incidental to completion of the sale. Proceeds of the issue will be used to 
take =p ® like amount of outstanding bonds, including $3,500 5%s and 


AFTON INDEPENDENT SCHOOL DISTRICT, l!owa—BOND 
ELECTION-—An election has been called for July 31 to vote on issuing 
#9 500 500 bonds to build a gymnasium and auditorium for the high school. 

. A. Shute is Secretary. 


BUCKEYE INDEPENDENT SCHOOL DISTRICT, gay ar le 
ELECTION—An election has been called for Aug. 6 to vote on build 
he nr and to issue bonds of $9,500 to finance the project. D. 
alker, is Secretary. 


mieten ate INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ION—An election has been called for Aug. 12 to ‘vote on issuing 
$21.78 87 bonds to build a school. Ole Heggen is dent of the Board of 


CHICKASAW COUNTY (P. O. New Ham 
—The County has just sold an issue of $210, "Oh retun 
par plus a premium of $676. 


FREEMONT TOWNSHIP SCHOOL DISTRICT (P. O. Vinton), la.— 
BOND ELECTION—An election will be iy Aug. 9 to vote on the issuance 
of $17,750 bonds to erect a school build 


HARLAN, lowa—BOND pore eg city has called for payment 
electric light and power plant revenue bonds Nos. 121 to 132 of the is issue 
dated June 30 1929 and due Dec. 20 1939. 


HARRIS CONSOLIDATED SCHOOL DISTRICT (P. O. Harris), 
flowa—ADDITIONAL INFORMATION—The $14,000 a 1, — 
bonds purchased by the White-Phillips Co. of Davenport—V p. 309— 
—e, go Sew, Sl. 900, 1936 to 1942 incl.; $2,000, 1943 os 1948 incl., 
an 


Ste pay! (P. O. ~~ » lowa—BOND SALE—An issue 
Paitin cen - ee ee — funding was sold recently to the White- 
0. 0 


HARTLEY SCHOOL DISTRICT lowa—BONDS VOTED—Voters 
approved the proposal to issue $66. 000 bonds for a new school building, 
pte og securing Public e Works Administration funds to complete it, 

a vote of 291 for to 133 against 


IOWA CITY SCHOOL DISTRICT, lowa—BOND ELECTION 
PLANNED—An election will be held in the near future to vote upon = 
position of issuing $350,000 school building bonds. Total cost of build 

,000. Federal grant abe cost of ey — — be applied for. Charles 
Galiher is Secretary of the 1S 


JEFFERSON pry te (P. O. “Fairfield, lowa—BONDS AUTHOR- 
IZED—tThe Board of Supervisors has decided to jeoee $22,800 bonds to 
retire outstanding fh of Drainage District No. 6. 


MANILLA INDEPENDENT SCHOOL DISTRICT, 
ELECTION—An election has been called for Aug. 8 to b - 
$10. 000 bonds to build an addition to the school building. 

Secretary. 


MASON CITY, lowa—BOND SALE—The $25,000 coupon city hall 
purchase bonds offered on July 15—V. 141, .312—were sold as 2s at 100. 40, 
a basis of about 1.92%. Dated July 1 1935 and due July 1 1943. 

+ all bidders were: 


lowa—BOND SALE 
ding bonds at 


ie" on, iso D 
on uing 
. White is 


Int. Rate. Premium 
First National Bank of Forest City______.__.____-- % .00 
Shaw, McDermott & Sparks _ Ng © PD, Biwi waders 2 50 % 95.00 
Mississippi Valley Trust Co., St. Louis__._.....-_-- 22.50 


MONTOUR mle Acordes SCHOOL DISTRICT, lowa—BONDS 
og ~ a issue of $25,000 school bonds was approved at an election held 
on July 


OKOBOJI TOWNSHIP CONSOLIDATED SCHOOL sy wt 
(P. O. Milford), lowa—BOND OFFERING—Sophia Hartman, Secretar 
of s.. Board of Directors, will receive bids until 8 p.m. July 22 for the 
ase of $8,500 school refunding bonds. Due $1, yearly on Aug. 1 
— mr036 to 1942 incl., and $1, Aug. 1 1943. Legal spaen of Chap- 
man & Cutler of Chicago will be furnished by the district 


ORANGE CITY, lowa—BOND OFFERING—H. Te Paske. Town Clerk, 
will receive sealed bids until July 22 for purchase of the $20,000 coupon 
town hall completion bonds previously mentioned in these columns—V. 141, 
P. 313. They will be dated June 11935. Interest at 3%, payable J. & D. 

ue serially and callable on 60 days’ notice. Denom. $1, . Prin. and 
int. payable at Orange City. A certified check for $1, 000 is required 


POSTVILLE INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
DEFEATED—At an election held on July 15 the voters rejected the pro- 
posal to issue $19,500 bonds, the count being 147 ‘“‘for’’ and 286 ‘“‘against.”’ 


SIOUX CITY, lowa—MAYOR SUSPENDED—Mayor W. D. Hayes, 
whose removal from office been recommended by the special Woodbury 
County grand jury investigating graft conditions, was suspended on July ib 
by Ju Avy O akefield, accord to the Des Moines ‘ ‘Register’’ of the 
following day. Finance C Commission . Spence Lewis is acting Mayor. Mr. 
Hayes, it is said, has been hela ‘guilty of wilful misconduct and maladminis- 
tration in office.’ The suspension notice directed Mayor Hayes to appear in 
court for hearing at 10 a. m. on Aug. 1. 


STORY CITY SCHOOL DISTRICT, lowa—BOND SALE—The Story 
County State Bank has purchased an issue of $10,000 refudning bonds. 


STUART INDEPENDENT SCHOOL DISTRICT, lIowa—BOND 
SALE—An issue of $12,000 SAK fund bonds has been sold to Jackley 
& Co. of Des Moines. Dated uly 1 1935. 


WHITING, lowa—MATURITY—The $20,000 3%% water works 
bonds purchased at x and accrued interest by the Toy N: ational Bank of 
Sioux City—V. 141, p. 316—mature in 1954. 


WaLLtAbenntmne INDEPENDENT SCHOOL wend ong LE lowa— 
BONDS VOTED—Voters recentl ap roved the proposal to issue $47 .000 
bonds to build a new grade schoo he vote was 246 for to 108 against. 


KANSAS 


ALMENA, Kan.—BONDS AUTHORIZED—An ordinance was recently 
assed by the city authorities, providing for the Spopates of $21,000 re- 
funding bonds, according to advices received from John H. Eckhart, City 


_ > Kan.—BOND CALL—lIt has been announced recent! 
that the City Council has called for redemption = Aus. ab zt. 657.75 4% A 
sewer bonds, dated Aug. 1 1922. —— Optional on 
any interest date on and after Aug. 19 2 siaaiabhe at par and 
interest at the State Treasurer's office. To 


AUGUSTA, Kan-—BOND SALE—The, Smal Small- Milburn 1 Co, of Wichita 
has purchased refundin n turing A as follows: 
$1,000, 1937 and 1938; $5000. 1939; $1,000 in 1940 and 1941 and $2,000 
from 1942 to 1945 incl. 


CHANUTE SCHOOL DISTRICT (P. O. Chanute), Kan.—BOND 
ELECTION NOT SCHEDULED—In connection with the report given in 
these columns last April, to the effect that an election would be heid around 
July 1 to vote on the issuance of $50,000 in high school building bonds— 

140, p. 2737—it is stated by the District Clerk that no election will be 
held until September or October. 


ae CITY, Kan.—BONDS AUTHORIZED—An ordinance has 
n passed providing for the issuance of bonds in the amount of $119,000 
to reap me outstanding bonds. E.C. Hathaway is City Clerk. 


FRONTENAC, Kan.—FILES BANKRUPTCY PETITION—This town 
of 2,000 population on July 13 filed a petition in bankruptcy in an effort 
to adjust its muddled financial affairs. The once prosperous coal mining 
community instituted ings in Federal District Court at Fort Scott 
for readjustment of its indebtedness. Indebtedness outstanding, accord- 
ing to the petition, is $187,315, while an additiona] $5,818 is owed in war- 
rants and clains. The plan of readjustment posed provides for reduc- 
tion of the bonded debt by approximately one-half and issuance of new 2% 
bonds payable over a od of 25 years. The petition in bankruptcy was 
filed under the amended bankruptcy laws. . B. Keller, attorney repre- 
senting the community. stated that ‘*‘ Frontenac’s financial affairs are a 
hopeless state and this bankruptcy seems the only way out.’ 
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HERINGTON, Kan.— BOND ag City Co 
n 


mmissioners re- 
cently awarded to the , 
tract for the sale of $49,000 314 % ae of Wichita a con- 


LEAVENWORTH COUNTY (P. O. Le worth), Kans.—BOND 
my yh ot tf a 
premium of $23.76, equal to 100. ; ss gy dope: vt dhe a 


LINN COUNTY (P. O. Mound Ci Kan.—BOND SALE—Th 
Small-Milburn Co. of Wichita has p ty) $9.000 434 9 Shad Sadie be 
mature July 1 as follows: $7,000 in 1940 and $2.000 in 1941. 


SOLD—The $65,000 poor fund bonds f 
chased with county funds. recently authorized have been pur 


POTTAWATOMIE COUNTY (P. O. Westmoreland), Kan.—BOND 
SALE—The County Board has sold f ; 
bonds to a Topeka buyer. an issue of $10,000 24% poor relief 


RENO COUNTY (P. O. Hutchinson), Kan.—BOND OFFERING— 
D. Kellogg, eee | Clerk, will receive sealed bids until 2 p.m. on July 
of $ A certified 


25 for the wo 10,000 general improvement bonds. 
check for 2% is required. = 


SABETHA, Kan.—BOND SALE—The City Commissioners have sold 
the $100,000 water works bonds to the Beecroft, Cole & Co., bond concern of 
Topeka, for a premium of $1.11 per thousand over par, or a total of $100,111, 
plus par and accrued interest to the date of delivery. 


SALINA SCHOOL DISTRICT, Kan.—BOND SALE—The Small- 
Milburn Co. of Wichita has purchased $34,089.93 2%% refunding bonds 
mat Jan. 1 as follows: .500, 1937; $2.589.93 in 1938 and $3,500 
from 1939 to 1946, incl. 


WELLINGTON, Kan.—BOND SALE—The issue of $50,000 2%% 
coupon water plant bonds offered on July 15—V. 141, p. 316—was awarded 
to the Wheeler-Kelly-Hagny Trust Co. and the Dunne-Israel Co., both of 
Wichita, at 101.157, a basis of about 2.03%. Dated July 1 1935. Due 
$5,000 yearly from July 1 1936 to 1945, incl. The Ransom-Davidson Co. 
of Wichita submitted a bid of 101.088. 


WICHITA, Kan.—LIST OF BIDS—The following is an official tabu- 
lation of the bids received on June 24 for the three issues of bonds ting 
33 ward eaded by the Wheeler-Kelly-Hagny 

Co. of Wichita, as reported in detail in V. 140, p. 4444: 
ilburn Co eimer Co., Kansas 


. WwW ta , 
: Series 420—No bid. Series 421—Par, accrued int., plus a premium of 
$1,000. Series 422—Par, accrued int., plus a premium of $18.17 


$1, . 
City National Bank & Trust Co., Kansas City, and Stern Bros. & Co., 
Kansas City: es 420—Par, accrued int., plus a premium of 15 cents 


$1,000. Series 421—Par, accrued int., plus a premium of $8.256 $1, ; 
Series 422—Par, accrued int., plus a premium of $21.56 per $1, . 
Columbian Securities Corp., Topeka; Brown-Crummer Co., Wichita; 
R. H. Middlekauff Co., Whichita, and Ranson-Davidson Co., Whicita: 
Series 420—Par. accrued int., plus a premium of $1.05 per $1,000. Series 
421—Par, accrued int., plus a premium per $1,000. es 422— 
Par, accrued int., plus a premium of $17.61 per $1,000. 
camerica-Blair Corp., Chicago: Series 420—Par, accrued int., plus 
a premium of 30 cents per $1,000. Series 421—Par, accrued int., plus a 


premium of $7 .20 $1,000. Series 422—Par, accrued int., plus a premium 


of $15.90 per Si. : 
arris & Savings Bank, Chicago, and Estes Payne & Co., see: 
Series 420—-Par, accrued int., plus a premium of $6.43 per $1,000. es 
421—Par, accrued int., plus a premium of $5.47 per $1,000. Series 422— 
Par, accrued int., plus yey of $19.77 per $1,000. 

F. 8. Moseley & Co., cago: Series 420—No bid. Series 421—No bid. 
Series 422—Par, accrued int., plus a premium of 70-70 po $1,000. 

Halsey, Stuart & Co., Chicago: Series 420—No bid. Series 421—Par, 
1.10 $1,000. Series 422—Par, accrued 


ly-Hagny Trust Co.; Cloninger-Branson Inv. Co., 
Dunne-Israel Investment Co., Wichita: Series 420—Par, accrued int., 
plus a premium of $8.17 Ber $1,000. Series 421—Par, accrued int., plus a 
premium of ye OEE $1, . Series 422——Par, accrued int., plus a premium 
of $22.11 per $1. ’ , 


WICHITA MUNICIPAL UNIVERSITY Wichita, Kan.—BOND 
OFFERING—Sealed bids will be received by the Board of ents of the 
Municipal University of Wichita up to Aug. 2, at 7:30 p. m., for the . 7 

P$10,000 2% % Sgr gre bonds maturing $1,000 Aug. 1 1937 to 
. Interest payable semi-annually on Feb. 1 and Aug. 1. Denom. 
‘ Both interest and principal = at the office of the State 
Treasurer in Topeka. . C. Brenna Secretary. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OF- 
FERING—Bids for the ae pe of an issue of $250,000 10-year serial poor 
relief bonds will be received until July 22 by the County Commissioners. 


YATES CENTER, Kan.—BOND SALE—The Dunne-Israel Co. of 
Wichita has purchased a new issue of $51,000 4% refunding bonds. Dated 
Aug. 1 1935. Denom. $1,000. Due Aug. 1 as follows: $1,000 from 1936 to 
1942 incl.: $2,000, 1943; $3,000, 1944; $4,000, 1945; $5,000 from 1946 
to 1952 incl. The bonds are optional on any interest payment date on or 
after Aug. 1 1945. Principal and interest (Ff. & A.) payable at the State 
Treasurer's office, Topeka. The bonds, according to counsel for the 
bankers, constitute a full and direct obligation of the entire city, payable 
from unlimited ad valorem taxes on all taxable property therein. The 
bankers are re-offering the maturities from 1936 to 1945 incl., at prices to 
yield from 2% to 3.30%, while the bonds due from 1946 to 1952 are priced 
to yield 3.30% to Aug. 1 1945 and par thereafter. 


Financial Statement 


Daseened vabeatian CGB8) 2... ckcncccccdcccnccaccsssocecaces $1,210,793 .00 
Total bonded debt 265,537 .74 

Population, 1930, 2,018. 

(Included in the above total bonded indebtedness are $68,000 waterworks 
bonds, which are more than self-supporting. According to information 
supplied by the city, the Water Department shows a net profit over oper- 
ating expenses of between $7,000 to $8,000 per year.) 
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FULTON, Ky.—BOND SALE—The City National Bank of Fulton 
has purchased an issue of $10,000 5% city hall building refunding bonds. 
Denom. $500. Due one bond each six months over a period of 10 years. 
The bank agreed to pay the cost of printing the bonds and other expenses 
incident to issuance of the obligations. The current tax rate of 75 cents 
per $100 of assessed valuation includes six cents which will be set aside in 
a sinking fund to provide for retire:nent of the refunding issue. 


LOUISVILLE, Ky.—BONDS FOUND VALID—The sale of $50 000 

ade elimination bonds by the city was declared valid on July 9 by Judge 

ugene Hubbard in a decision in a friendly suit filed by Richard H. Almstedt 
member of a brokerage firm which bought the bonds in May. 

Judge Hubbard held that the city’s bond issues do not exceed 10% of 
the assessed value of pro y for taxation. The Court said the $6,000,000 
held by the sinking fund off-sets the value of all bonds issued. 

The bonds are part of a $5,000,000 issue authorized in 1925, only $750,000 
of which have been sold before the $50,000 sale in May. Mr. Almstedt’s 
suit, filed by J. Blakey Helm, attorney, said the delay in issuing them was 
unreasonable and the right to issue them was thereby forfeited. John L. 
Woodbury, department counsel for the city, said the delay was occasioned 
by the inability of railroads to finance their part of the projects. 
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LOUISIANA 


LOUISIANA (State of)—BOND SALE—The $1,000,000 5% series 
highway bonds offered on July 18—V. 140, p. 3940—were awarded to 
account composed of Ba ca-Blair ., Eli T. Watson & Co., Inc. 
Burr & Co., Inc., Robinson-Hum y . Of Atlanta and Nusloch 
Baudean & Smith, Inc., of New Orleans, at a price of 103.81, a basis 
about 4.40%. Dated July 1 1935 and due July 1 as follows: $50,000 in 
1939 and 1940 and $100,000 from 1941 to 1949, incl. Second high bid of 
103.11 was entered by a group which included C. G. Novotny, Inc. Scharff 
& Jones, Inc., of New Orleans, Weil & Co., Inc., of New Orleans, and 
McAlister, Smith & Pate, Inc., of New York. 


MAINE 


BANGOR, Me.—BONDS AUTHORIZED—The City Council on July 7 
passed an order proving St the issuance of up to $37,000 bonds ‘‘to pay 
or the Cassidy estate dings.’’ They will bear 2% % interest and ma- 
ture in from 1 to 17 years. 


HALLOWELL, Me.—REFUNDING AUTHORIZED—City Council on 
July 7 voted to borrow $25,000 to refund present indebtedness. 


PORTLAND, Me.—PWA PROJECT BOND APPLICATION FILED— 
R. E. Mullaney, local Public Works Administration administrator, an- 
nounced recently that the city officials had filed application for $6,000,000 
of Federal funds for the construction of Black Cove recreationa] . 
The total cost of the project, the Commission declares, will be about 


Ep 


Ba! 


$6,000,000, of which 45% would be granted by PWA, a loan for 
the commission in of plans for this long-awaited development to 
the amount of the other 55%, or $3,300,000. This loan would be su 


by ay and land worth a fair appraisal value of $4,700,000 while the 
minimum forced liquidation value is estimated at $2,700,000. 


MARYLAND 


BALTIMORE, Md.—BONDS TO BE SOLD TO SINKING FUND— 
yt Jackson announces that city securities in the amount of about 
$2, ,000, to be issued for street improvement purposes, will be sold to 
the Co: oners of Finance for investment of sinking funds and to the 
Pension Board for the pension reserve. The City Budget Director has beea 
instructed to prepare a report in connection with the proposed sale which 
will be used as a guide in determining whether the sale of bonds within 
municipal governments shall be at pai, as in the t, or at a price equiva- 
lent to the market value, which is considerably higher. 


HAMPSTEAD, Md.—BONDS AUTHORIZED—Taxpayers recently au- 
thorized the issuance of $23,000 water supply bonds t is hoped that 
— Works Administration funds can be used in conjunction with this 
bond issue. 


QUEEN ANNE’S COUNTY (P. O. Centreville), Md.—BOND SALE— 
The issue of $75,000 coupon funding bonds offered on July 16—V. 141 
p. 149—was awarded to Colston, Marburg & Price of Baltimore on a bid 
of 101.226 for 2%s, a basis of about 2.62%. Dated Aug. 1 1935. Due 
$5,000 yearly on Aug. 1 from 1940 to 1954 incl. 


MASSACHUSETTS 


BOSTON, Mass.—$600,000 TUNNEL LOAN AUTHORIZED—The 
legislative committee on municipal finance on July 9 recommended author- 
izing Mayor Mansfield with approval of City Council to borrow $600,000 
for the payment of land damages in connection with the $19,000,000 East 
Boston traffic tunnel project. 


BRISTOL COUNTY (P. O. Fall River), Mass.—TEMPORARY LOAN 
—The $180,000 revenue anticipation loan offered on July 16—V. 141, p. 
p. 306—was awarded to the Second National Bank of Boston at 0.19 
discount. Due Nov. 18 1936. Second high bid of 0.26% was submitted 
by the Merchants National Bank of Boston. 

fh 7 Amante is a list of the other bids submitted for the issue: 





Bidder— Discount 
First National Bank of Attleboro. ...........................- 0.265% 
GGG TD DE bo eS aid deeds ews oniiccvdcdcoenibsbiidniic 0.27% 
WE, St 2. DEED. .ssesnegenen tb otodeonetninalibaeia 0.28% 

Be OP GR ik ebb bd Sa bed USL Lbs cctcctbstiadende 0.33% 


FITCHBURG, Mass.—BONDS APPROVED—Authority to borrow 
$150,000 to meet current welfare expenses was recently granted to the city 
by the State Emergency Finance Board. 


HAVERHILL, Mass.—BOND SALE—Arthur T. Jacobs, City Treasurer, 
states that the $114,000 munici relief bonds offered on July 16 were 
awarded to R. L. Day & Co. n as 2s, at a price of 100.63, a basis 
of about 1.89%. Dated July 1 1935 and due serially from 1936 to 1945 
incl. Tyler, Buttrick & Co. of Boston were second high bidders, offering 
100.577 for 2s. 

Other bids for the bonds were as follows: 


Bidder— Int. Rate Rate Bid 


nn Gt I ie Le ee CL debebeodaowsd 2Ku%% 100.317 
as, Mate OGM. a boc. lodekbcccec ae cdes cea 24% 100.27 
Se OU, Da a tee sie te Boe 214% 100.957 


LYNN, Mass.—BONDS AUTHORIZED—City Council has voted to 
issue seo. 000 five-year public works equipment and $25,000 15-year water 
mains nds. 


MASSACHUSETTS (State of)—$10,000,000 BOND ISSUE PR0O- 
GRAM LIKELY—Although Governor Curley recently announced plans 
for the issuance of $35,000,000 bonds for the construction of various projects 
—V. 141, p. 146—it was indicated in the Ways and Means Committee of 
the House on July 9 that a substitute program would be drafted calling for 
expenditures of possibly not more than $10,000,000. The new program 
would specify that the smaller sum be spent under the 45-55% Federal 
Government loan and grant plan. 


NEW BEDFORD, Mass.—-BOND SALE—Brown Harriman & Co, 
Inc., of Boston purchased privately an issue of $100,000 24% welfare 
relief bonds. Dated July 1 1935. Due $10,000 each year from 1936 to 
1945, incl. Legal opinion of Storey, Thorndike, Palmer & Dodge of 
Boston. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING— 
Ra.ph D. Pettinge.l, County Tieasurer, wil. receive sealed bids until 11 
a. m. (Daylight Saving Time) on July 30 for the purchase at discount of 
$75.000 tuberculosis hospital maintenance notes to be issued er au- 
thority of Chapter III of General Laws of Massachusetts. There will be 
five notes, two of $25, each, two of $10,000 each and one of $5,000, 
dated July 30 1635 and payable April 6 1936, at the First National Bank of 
Boston, in Boston, Mass., or at the Central Hanover Bank & Trust Co., 
New York City, N. Y. Delivery will be made on or about Wednesday, 
July 31 1935, at the First National Bank of Boston, 17 Court St. Office, 
Boston, Mass., for Boston funds. Said notes wi.l be authenticated as to 
genuineness and yanay by the First National Bank of Boston, under 
advice of Ropes, Gray, Boyden & Perkins, and all legal papers incident to 
this issue will be filed with said bank, where they may be inspected. 


PEABODY, Mass.—-BOND SALE—On July 16 the issue of $25,000 
street paving bonds offered on that date—V. 141, p. 312—was awarded to 
Tyler, Buttrick & Co. of Boston on a bid of 100.177 for 1%s, a basis of 
about 1.70%. Dated July 15 1935. Due serially from 1936 to 1940, incl. 
Hornblower & Weeks of Boston bid 100.076 for 1%s. 

Other unsuccessful bids are given below: 


Bidder— Int. Rate Rate Bid 
Hornblower & Weeks--.-.--.-.------------------- 1%% 100.076 
Blyth & Co: .....- cnn nnn n enone newer eee e-- 100.558 
Dason, Gede & OO. .csccoccscesectevcvasscccese 2%, 100. 
First National Bank of Boston...............-.- 2% 100.23 


PITTSFIELD, Mass.—BONDS AUTHORIZED—tThe City Council 
recently passed an order providing for a loan of $100,000 which is now in 
Boston being considered for approval by the State Emergency Finance 
Board. 

QUINCY, Mass.—%$275,000 RELIEF PROGRAM PLANNED—laan 
orders providing for the expenditure of $275,000 for work and home relief 

urposes were introduced at a special meeting of the City Council on July 8. 
he amount includes $175,000 for public welfare and $100,000 for_street 
construction. 
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' SALEM, Mass.—BOND f4LE—*he $34,000 water bonds offered on 
July 18 were awarded to Tyler, Butterick & Co. of Boston on a bid “of 
yy 1%8, a basis of about 1.62% Due yearly on July 1 as follows: 
$4, 1936 to 1942, incl.. and $2,000, 1943 to 1945 incl. Other bidders 
were: 


Name— Int. Rate Bid 


Naumkeag ae Ce Pas ys ep e' vbbaldwléat até ‘ ---1%4 % 100.53 
nD Ae I, le ln ee ta weal 2% 100.287 
Merchants National Bank of Salem.............._-_. 2% 100.40 


SOMERVILLE, Mass.—-BONDS AUTHORIZED—tThe Aldermen at a 
recent meeting approved the issuance of $50, bonds secured by tax titles. 


SPRINGFIELD, Mass.._TEMPORARY LOAN—George W. Rice, Cit 
Treasurer, made private sale on July 16 of a $50,000 loan, due Sept. 3 1935, 
at 0.15% discount. In addition, a $100,000 loan, maturing March 19 1936, 
was sold at 0.26% 


’ STERLING, ies 70 BORROW si. 000—At a special to 
held on July 6 the voters authorized the borrowing of an additional $16, $16 000 
for the construction of a water works system. his is in addition to the 


,000 previously appropriated for the project. 


WESTFIELD, Mass.—BOND SALE—The issue of £50,000 
municipal relief bonds offered on July 17 was awarded to 


of Boston as 1%s at 100.256, ay eg A fad Dated July 15 1935. 
Due $5,000 yearly on July 15 from 1936 to 1945 inc e. Buttrick & Co. 
of Boston bid 1 & J. 15) payable 


.55 for 2\%s. Principal and interest (J. 
at the First National Bank of Boston. These 
tion in Massachusetts, and ol be ved under the supervision of and 
authenticated as to genuineness by the First National Bank of Boston: 
their legality will be ap iW be fa by Messrs. Ely, Bradford. Thompson & 
, whose opinion wi furnished the purchaser. The he original opinion 
and complete transcript of proceed oo vering all details required in the 
une issuance of the conde will be filed with the First National Bank 4 
oston, where they may be ins . Bonds will be delivered to the 
chaser on or about Thursday, July 25 1935, at the First National Ban “of 
Boston, 17 Court St. office, Boston, Mass. 


WORCESTER, Mass.—TEMPORARY LOAN—Harold J. Tunison 
City Treasurer, advises that the $500,000 revenue es me notes offered 
17 were awarded to the Bankers sare @ o. of City and the 
Day t Co. of Boston, jointly, ot 0.26 discount. Dated July 19 
1935 and due June 15 1936. Second high bid of O 33% plus $7 premium 
was entered by the Merchants National Bank of Boston. These notes will 
be certified as to genuineness by the First National Bank of Boston “pos 
—_ on of reg f Thorndike, Palmer & Dodge of Boston, as to legality. 
yene. a the First National Bank of Boston or at the First Boston Corp., 
N. Y. Palas yin d are exem : from taxation in Massachusetts and are 
free of F income tax. ds to be made as usual upon basis of dis- 
count in advance from date of delivery to date of eg £ actual days, 
360 to the year. Delivery to be e July 19 1935 e city reports 
—— ~j 1935 are over 93% collected, while taxes of 1933 are over 99% 


MICHIGAN 


BARRY TOWNSHIP RURAL Say pts th eer SCHOOL DIS- 
Hey ltt (P. O. Delton Mich.)—BONDS VOTED—At a recent election 
$40, 000’ agricultural school bonds were ol | upon favorably. 


BESSEMER TOWNSHIP, ~~ —BONDS DEFEATED—At the elec- 
tion June 28 the pro tion of g $30,000 community and auditorium 
building bonds was defeated by a vets of 219 to 86. 


DETROIT, Mich.—REPORTS $3,500,000 SURPLUS—By virtue of a 
e of tax collections, the city completed the 1934-35 fiscal 
0, with ano ing surplus in excess of $3,500 , accord- 
tch to the ‘‘Herald Tribune’ of Jul 13. E itures 
for the year totaled $79,722, 132, while receipts reached $83 .274,937. These 
figures include all activities of the city except the Detroit Street Ry. and 
the Water Board, which are er engnerens 
Both current and delinquent tax lections exceeded expectations. The 
1934-35 city budget contemplated the collection of 70% of the current levy, 
or about $38, Ourrent tax collections actually amounted to $41,- 
5,202, or nearly 75%. 
of the seven-year payment plan this spring was the chief reason 
for the fact that delin pene tax collections reached the surprisingly high 
total of nearly $13,430, 
oa a ACTIVITY—It was reported recently that the city expects an 
authorization from the Federal Government to start work on pe 
Pees 450" 000 weeny s em, which will be financed through an out 
eral grant of $656,1 , plus a loan from Secretary Ickes's revol 


bonds are exempt from taxa- 


"FRANKFORT, Mich.—BONDS CONSIDERED—Attorney Horwitch 
legal. opinion on the proposed $190,000 bond issue. County 
cials expect to put the matter to a public vote on Aug. 3. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—BOND SALE— 


The $45,000 coupon refunding bonds offered on "July 16—V. 141, +P; 145— 
were awarded to Crouse & Co. of were as 1%s for a a oO oat 29, 


equal to 100.058, a basis of about 1.47%. pees Aug. 11935. Due 
Feb. 1 1937 Allison & Co. bid $45,085 for 2% bonds. 

aa ’ bids were as follows. 

Nam Tat. _Rate Premium 
Allison ‘x & Co a eemene a na bina ak de 2% $85.00 
NIG SS ee ee a ee a .2% 

Oray, Retief a gl Rega aba RA te lg ‘a 
i I a i ra cetinteris ginal nmin & min te nibtl woe % 12.50 
I Sa, alae ST on ol Beret minmiineses ew atva® wih 2% 6§ .33 
Manufacturers National Bank.............-..-.-....-- 2% None 
BAR Rho Shs 0 AMD heheh Cans owunncnnacs Hs -2%% 40.50 


JACKSON, Mich.—-BOND OF FERING—Clifton H. Vedder, City Clerk, 
will poove 6 sealed bids until 4 p.m. (Eastern Standard Time) on July 23 
for the purchase of $38,000 4% ener obligation refunding bonds. Dated 
quly 1 Aes. Denom. $1, ue as follows: $3, from 1940 to 

in 1950 and 1961. OT eta, and int. (J. & J.) payable 
be 5 the ta EE ony ity Bank. Bids should not include cost of legal opinion 
or printing of the bonds. A certified check for 2% is required. 

BOND REFUNDING PLANNED—Clifton H. Vedder, City Clerk, states 
that the State Public tog Bl Commission has authorized the refunding of 
$120,500 bonds maturing in 1935 and 1936. A report has been issued 

describ in detail the bonds to be refunded. The new issues, known as 
eneral obligation refunding bonds, will be dated July 15 1935. bear 4% 
terest cna mature serially from 1939 to 1951 incl. 


MASON COUNTY (P. O. Ludington), Mich.—BONDS APPROVED 
—-The County Supervisors recently approved an issue of $60,000 county 
ey on ~ peat Ayers, Lewis, Norris and May of Ann Arbor are handling 

e 


MIDLAND CITY SCHOOL DISTRICT, Mich.—BONDS DEFEATED 
—The election held on July 16 resuited in the rejection by the voters of a 
proposal that the district issue $282,000 school building bonds. 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND SALE~—The 
$139 000 refunding bonds offered on July 1 7. 140, p.312—-were awarded 
to Bra osworth & Co. of Tcledo on their bid of par plus a premium of 
$259 for ‘sis 3s and $71,000 3%s. The issue is dated May 15 1935 

and due serially on May 15 from 1936 to 1951, incl. 


MINNESOTA 


ADA, Minn.—BOND ELECTION PLANNED—An election will be held 
on the question of issuing $42,000 street paving bonds. The vote will be 
taken shortly. 

CARVER COUNTY SCHOOL DISTRICT NO. 78 (P. O. Norwood), 
Minn.—STATE TO BUY ISSUE—M. J. Jahn, Su ntendent of Schools, 
states that the State will purchase the issue of $15,000 auditorium-gy:n- 
nasium bonds which was approved by a vote of 292 to 40 at an election 
held July 9. They will bear 3% interest and mature serially in 15 years. 


DETROIT LAKES, Minn.—CERTIFICATE SALE—The $30,000 issue 
of street og get "certificates of cacemeegpess offered for sale on July 8 
—V. 141, p. 143—was . y the Water and Light Commission 
as 3s at par. Due from 7 to 1946, " mabasive. 
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poy Aye 5: lage 2 is Minn.—BONDS VOTED—An issue 
high school building ad 


06 20.000 on bonds was approved by a vote of 
18 31 at an decten held on Faby 


RN COUNTY (P. O. Albert Lea), Minn.—BOND OFFER- 
. Hartz, County Auditor, will receive sealed bids until 2 p.m. 
purchase of $32,000 not to exceed 3% in 
funding bonds. Dated July 1 1935. Denom. $1,000. 
follows: $2,000 in 1936 ana $5,000 from 1937 to 1942, incl. 
ann. - to be _ at . place designated in the offer of the successful 
bidder Hey check for $640, payable to the order of the Count 
is required. Blank bonds and rerms opinion of June 
i. Fletcher, D & Baker of Minneapolis will be furnished free 
of charge to the successfu bidder. 
vo b 


LITTLE FALLS ti mate SCHOOL DISTRICT 
Little Falls), Minn.— D SALE—The $30,000 cou igh sch 
bu addition bonds a on July 16—V. 141, ~ =< a 
to the ~y:' National Bank & Trust Co. of Minnea ‘as 24s at oe Pe i 
premium of $75, equal to 100.25, a basis of about 2.19%. Dated 
1935 and due $5, on July 1 from 1937 to 1942, incl. 


MINNESOTA (State of)—REPORT ON STATE'S FINANCIAL CON- 
DITION—Minnesota’s State Tr was in somewhat 4 —_— 


at the close of the ey eet June 30, than it was a year ago 
announced by State Treasurer Julius A. Schmahl o PP iaty 1 il. a 
revenue fund shows a deficit of $3,033,824 compared with about 
1,000,000 on Jan. 1. 8 al State funds aowed a total credit balance 
of $16, 472. 002, or about $230,000 larger than a year ago. 
The State's credit is excellent and borrowing is done at the rate of seven- 
tenths of 1%, Mr. Schmahl said. 
Recei in the next few weeks will clean up the revenue fund — for 


awhile. Most of thespecial funds show little change, but increased balances 
in the following funds are as follows: ons 1934 
er in... .ssthocessbdbonvbobtubsiecdubis $1,703,588 $1,114,458 
Pt? PEs ooabb bbobonseneoe debtor one 2.658, 1.505,184 
Bes Ge. 4« adadiidcmnukhatieeeéebébbboas 1,638,967 930,056 
St Cn. 6 cbocddocdocetsbascénkhn Genene 1,525,145 1,173,6 
ESOS 6 POS 2.734.358 1,064,169 
Pt? Mn... separ amnenetsihantiitiaaitivcuibdlitind 182,929 62,206 
ee GD Wt. cen einaie mah dt 391,173 172,916 


There is a decreased current tax delinquency and a noticeable gain in 
pa ~~ of back taxes, it was stated. 

he last legislature authorized the sale of certificates of indebtedness to 
a maximum of $12,000,000 to replenish the general revenue fund, as 
required by emergencies ‘and variation in the amount of receipts from the 
various tax sources. Recently the State borrowed $2,000,000 to avoid 
exceedi the $6,000,000 overdraft limitation. State ate Schmahl 
said that by Aug. 15 there will be approximately $4,000,000 in the permanent 
school ae but there are likely to be few applications for loans as the 
counties generally are attempting to clean up their indebtedness. 


MONTEVIDEO, Minn.—BONDS AUTHORIZED—A bond ordinance 
appropriating $12.900 for use in the resurfacing of streets here has been 
panel by the City Council. 


MOORHEAD SCHOOL DISTRICT, Minn.—BONDS VOTED—At the 
election held on July 16 the voters, by 222 to 144, gave their approval to 
the issuance of $225,000 school building Seade. 


MOUNTAIN IRON, Minn.—BOND SALE POSTPONED—Due to an 
error in the official all for bids the sale of $58,000 not to exceed 6% interest 
Reng 5 Ronde, og ongnaky scheduled Sr July 15--V. 141, p. ‘147—has 

D erk. 

ST. at UIS COUNTY INDEPENDENT OOL DISTRICT NO. 1 

O. Proctor), Minn.—BONDS TO BE OF FERED—Superintendent of 
Schools A. 1. Jedlicka informs us that the $45,000 4% copupon school 
building bonds recently voted will be offered for sale about Sept. 20. Denom. 
$1,000. Dated Sept. 20 1935. Princi and annual interest (Aug. 1) 
payable at the First National Bank of Due yearly on Nov. 1 as 
follows: $5. 0 to 1942 incl.: $10,000" 1943 to 1945, incl. A cert. 


check for 3% will be required. 
. - Statistics 


Independent School District No. 1, St. Louis County has an area of 
4% sections of land situated in southern St. Louis County, and bordering 
the City of Duluth. Its chief apaneay is hauling iron ore. The population 
is approximately 3,000 people 

It has an valnedion ‘of: Real and personal property, $326,820: 
money and credits, $272,190; total, A 010 

It has a borrowing power, under the 20% limitation of $119,802. The 
district now has a bonded debt * $99,200: present borrowing power, 
$20,602: the district will pay Aug. 1, $13, 600; on Sept. 20 district will have 
in sinking fund, $10,798; total borrowing power on Sept. 20, $45,000. 

The district, while it has a low valuation operates under two special laws 
passed by the Legislature in 1921 known as the gross earnings aid law, 
and the county .8 mill tax aid law. From the former the district now receives 
approximately $45,000 a year, and from the latter an average of about 

F000 _ In addition the district receives about $21,000 on the supple- 
mental aid law and $8,000 from State tuition for high school children. The 
s al laws referred to above are Chapter 271 and Chapter 357 laws of 1921. 

ep of these laws was to right t the wrong done in withholding = 
power the local people from taxing railroad pro y on account of the 
taxing law, which says that raiirend property shall be taxed on its gross 
earnings by the State and in lien of all other taxes. 


MISSISSIPPI 


CALHOUN COUNTY ROAD DISTRICTS (P. O. Pittsboro), Miss. 
—BOND ELECTION—At an election to be held on July 30 proposals to 
issue bonds in the following amounts will be considered by the voters: 

,000 Road District No. 1 and $30,000 Road District No. 4. 


LAWRENCE COUNTY (P. O. Monticello), Miss.—NO VOTE ON 
BONDS—D. F. Lambert. Chancery Clerk, states that no election has been 
held as yet on the question of issuing $15,000 school remodeling bonds. 
Previously it was reported that the vote would be taken on July 9. 


MADISON-RIDGELAND SEPARATE SCHOOL DISTRICT (P. O. 
Canton), Miss.—BOND ELECTION—On July 27 the voters will be asked 
to approve the issuance of $16,000 school bonds. 


MISSOURI 


KANSAS CITY, Mo.—PWA ALLOTMENTS—Allocation to the city, 
of a sum not to exceed $1,456,000 for the purpose of aiding by way of a 
loan and grant waterfront improvements and the construction of a grain 
elevator was announced ae» | by Public Works Administrator Harold L. 
Ickes. The money is from old public works funds. The total estimated 
cost of the elevator and of the waterfront improvements is $1,756,000. Of 
this $300,000 is to be f ed by Kansas City and the remainder by 


Public Works Administration. 


MONTANA 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND CALL—Bert 
Slater, County Treasurer, announces that the following bonds are canes 
for payment at the office of Brown, Schlessman, Owen & Co., Denver, 
Aug. 1 1935: $60,500 funding bonds, Nos. 1 to 121, inclusive, dated July 1 
1916, and $9,000 funding bonds, Nos. 1 to 18, inclusive, dated Nov. 1 
1915. 


BILLINGS, Mont.—OTHER BIDDERS—Other bidders for the $64 ,000 


issue of refunding bond sold on ay 8 to the Harris Trust & Savings Bank 
of Chicago, as reported in V. 141, p. 306, were: 
‘lings I t ; * ays Premium 

Security Trust & Savings Bank, Billings-. ----- A ar 

Trust, Sait Lake RS ia ae di 3%% Ist 10 maturities 
wrest - {308 Last 6 maturities 
Northwestern Nat. Bk. & Tr. Co., Minneapolis - 3 % $67 .00 
First National Bank, St. Paul_..-.-.-.--------- ‘ 214 % 400.00 
State Board of Land Commissioners. -------- a/A 


OC. DISTRICT NO. 32 (P. O. Ba ot d) 
BLAINE COUNT, Sc = DB Bi MB Bmng > ~ an Ds 


OF 5" ; 
5 00 school building bonds to bear no more than 6% interest. 
6 ion bonds will be first choice and serial bonds wil] be the second choice 
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of the School Board. The bonds, whteher amortization or serial bonds, 
will bear date of July 1 1935. Interest payable Jan. 1 and July 1. Re 
deemable in full yment date from and after five years 
isserest.  idders.muss conte the loners rata at Lanerens ne atten, tae ol 
. e 
Po ~ ghey owest rate terest at they 


'. COHAGEN HIGH SCHOOL DISTRICT (P. O. Cohagen), Mont.— 
BOND OFFERING—E. H. Weimer, Clerk of ‘the Board of Trustees. will 
receive bids until 9 a.m. Aug. 2 for the purchase, at not less than par, of 
$8,000 dormitory bonds to bear no more than 44% in ted 
Aug. 2 1935. Interest payable Feb. 2 and Aug. 2. © 
$400 poze to the Clerk of the Board of Trustees 

tion bonds will be 


of the said School Board. I 
— por ae be re into one ; 
as the oard o may upon at the time of the sale, 
both princi and interest to be payable in semi-annual instal 
-- AF on of 20 years from date of issue. If serial bonds are issued and 
d they will be in the amount of $400 each, the sum of $400 of said serial 
ammount on the samme day each yar thereafter until il of such bonds are 
year unt su nds are 
paid. Bonds will be redeemabis on any interest date afte rfive years. 


FALLON COUNTY SCHOOL DISTRICT NO. 55 (P. O. Plevna ° 
Mont.—ADDITIONAL INFORMATION—The $5, 5% pandas 
bonds purchased at a price of par by the Commissioner of State Lands— 
V. 141, p. 308—mature semi-annually over a od of 20 years and are 
Sie Visas interest date after five years from date of e. Dated 


HOBSON SCHOOL DISTRICT, Mont.—BONDS VOTED—Residents 
Ss es — recently gave their consent to the issuance of $11,000 school 


McCONE COUNTY SCHOOL DISTRICT NO. 84 (P. O. Brockway), 
Mont.—BOND SALE—The $12,000 school building addition bonds offered 
on June 17—V. 140, p. 3756—were sold to the State as 4s at a price of par. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Medicine 
Lake), Mont.—BONDS VOTED—Residents of the district recently voted 
in favor of a $15,000 bond issue for construction of a new school building. 


SHERMAN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Ashton), 
Neb.—BOND ELECTION—An election will be held on July 31 for the 
purpose of voting on the issuance of $18,000 school building bonds. 


STEVENSVILLE, Mont. ~OND ELECTION PLANNED —The Town 
Council has voted in favor of .--l'ing an election to vote on a $30,000 bond 
issue for waterworks system improvements. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Colum- 
bus), Mont.—BONDS TO BE REFUNDED—The Board of Trustees will 
refund outstanding bonded indebtedness consisting of building bonds in 
the sum of $16,000, dated July 1 1921, bearing 6%, payable July 1 1941. 
The proposed refunding bonds will be dated July 1 1935, consisting of 16 
bonds in denomination of $1,000 each, No. 1 to 16 bearing 5% interest, 
payable semi-annually, due serially $1,000 on July 1, in each year from 
1936 to 1951. Principal and interest payable at office of county treasurer. 


WIBAUX, Mont.—BOND SALE—The $19,000 refunding water works 
and water supply bonds offered on July 16—V. 140, p. 4444—were awarded 
oo in at a price of par to the State Board of Land Commissioners, the only 

er. 


NEBRASKA 


BRUNO, Neb.—BOND ELECTION—An election will be held July 22, 
at which there will be submitted the question of issuing bonds in amount of 
$9,900.00, for the purpose of constructing a village waterworks. Edward 
J. Vavrina, is Village Clerk. 


DWIGHT, Neb.—BOND ELECTION—An election will be held on July 
15 to decide the question of issuing bonds of sum of $10,000, for the pu 
S oe and maintaining a village waterworks. J. A. Novacek is Village 
Jlerk . 


FARMERS IRRIGATION DISTRICT, Scotts Bluff and Murrill 
Counties, Neb.—INTEREST RATE REDUCED—An agreement has been 
reached between the Nebraska Board of Educational Lands and Funds and 
the Farmers’ Irrigation District, whereby the State consents to lowering the 
interest rate from 6% to 2% on $49,500 of the district's bonds it now holds, 
and also grants an extensonn of time for payment in annual instalments, 
the last of which will fall due in 30 years. 


MINDEN SCHOOL DISTRICT, Neb.—-BOND ELECTION—On Ave 6 
the voters will consider a proposal providing for the issuance of $72,000 
school construction bonds to mature over a period of 30 years. 


NEBRASKA CITY, Neb.—BOND ELECTION PLANNED—An elec- 
tion will be held in the near future to vote upon mine propoasios of issuing 
swimming pool bonds. Total cost of project, $28, . Federal grant will 
be applied for. Frank M. Cook is City Clerk. 


RALSTON, Neb.—BOND REFUNDING PLANNED—A plan for 
retiring its bonded indebtedness was filed in Federal Court recently by the 
Village of Ralston, for apeeoral by Federal Judge Donohoe. Under the 
Plan, said to be approved by holders of $235,000 worth of the obligations, 
the bonds would be called in and the holders would receive new bonds to be 
ew in 1955 and bearing from %% to 2% interest, instead of the present 
rates. 

The village would certify a levy of not less than 14 mills to retire the new 
bonds. Date for hearing on the plan was set for July 31. 


SHERMAN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Ashton), 
Neb.—BOND ELECTION—An election will be held on July 31 for the 
purpose of voting on the issuance of $18,000 school building bonds. 


~ ~{=e 2.2.08 eee eines 

SN YDER, Neb.—BONDS AUTHORI ZED— An ordinance fauthorizing 

Demance Of 512.500 refunding bonds was recently passed bygthe village 
oO ees. 


STUART, Neb.—PROPOSED FINANCING—R. E. Johnson, Village 
Clerk, states that plans are being made to issue $35,000 sanitary sewer 
bonds, this amount Gear the municipality’s share of the cost of the project, 
and to refund $13,000 5 % light plant bonds maturing in 1942, although 
callable at this time. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BONDS AUTHORIZED—The Board of 
Mayor and Aldermen recently voted two bond issues totaling $130,000 to be 
used for highway improvements sewers and schools. 


NEW JERSEY 


ALPHA, N. J.—BONDS PASSED ON FINAL READING—At a recent 
meeting of the Common Council, $68,000 6% refunding bonds were passed 
on second and final reading. Interest payable semi-annually, June 15 and 

. 15. Dated June 15 1935. Maturing $3,000 from 1940 to 1942 incl., 
$4,000 from 1943 to 1946 incl., $5,000 from 1947 to 1951 incl., $6,000 from 
1952 to 1954 incl. 


ATLANTIC CITY, N. J.—NEW MAYOR SWORN IN—Charles D. 
White, former State Senator, was sworn in as Mayor of Atlantic City on 
July 17 succeeding Ilarry Bacharach. 

in his inaugural speech Mr. White declared that bondholders need not 
fear repudiation of the city’s debts. Four Commissioners first elected Mr. 
White as the fifth Commissioner, after which they named him Mayor. 


ATLANTIC HIGHLANDS, N. J.—BONDS OFFERED FOR INVEST- 
MENT—Leach Bros., Inc. is offering a new issue of $132, 434% 
refunding bonds, maturing from Aug. 1 1936 to 1954, incl., at prices to 
yield from 2.75 to 4.25%. 


BAYONNE. N. J.—BOND SALE—The issue of water and park bonds 
offered on July 16—V. 141. p. 142—-was awarded to John B. Carroll & Co. 
of New York, Butcher & Sherrerd and Stroud & Co. of Philadelphia, who 
offered to pay $298.510 for $296,000 3 4h bonds, equal to 100.848, a 
basis of about 3.16%. Dated Aug. 1 1935. Due yearly on Aug. 1 as 
follows: $12,000, 1936 to 1940, incl.; $13,000, 1941 to 1946, incl.; $15,000, 
1947 to 1956, incl. and $8,000, 1957. A group headed by B. J. Van Ingen & 
Co. of New York submitted a bid of $298,895 for $298,000 344% bonds. 
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FINANCIAL STATEMENT 
Assessed Valuations and Tax Rates 





1932 1933 1934 1935 
tinenendetettieatiteiings 133,206,137 131,418,327 129,387,299 128,304,345 
Personal........... 37,825,247 31,751,022 30,845,822 30,553 597 
Rr ae 171,031,384 163,169,349 160,233,121 158,857,942 
Tax rate (per $100) _- .606 $4.776 733415 .158 
Current Tax Collections 
1932 1933 1934 1935 


$ $ $ : 
Total current levy. . .9,603,390.80 7,805,562.32 7,080,888.48 6,606,965.57 
Cash collections dur- 
ing levy year... ... 6,919,266.00 5,560,388.00 5,169,726.00*2,878,378.00 
Percentage - - . _._ - 72% 71% 73% 43.6% 
Delinquent June 30 
i bop abbeneecon =e eee? 1b x ceeececo 
ercen “ese eecee . oO . oO . oO 
* As of Jans 30 1935. 


Delinquent Tax Collections 











1932 1933 1934 
Total delinquent taxes as of Dec. 31 
Ea ete TR fi Sie a see $925.375.52 $1164,056.37 $1775,201.02 
Cash collections during year... -.. 132,051.00 176,401.00 318,500.00 
PUNUNODs oo ceuk daadtc..-cose 14.2% 15.2% 18.0% 
Indebtedness as of June 30 1935 
TE = ¢phabdmd crit tbs attidiiitanakambi $3 .718,000 
ide wtivatddsatinbbimss db t6cdes buat 3 ,431,518.12 
Pe itiktdbawadh Mankind otbida detinGa . K 49 
$13,103 486.61 
Bonds to be issued—Park bonds__....._.-.-- $193,000.00 
Ie GE ahedeathciitnutockh odhtiabckt 105,000.00 
$298 ,000 .00 
Amount of said bonds issued to fund debt in- 
ae : GaOCe. diweddntddadsabebocanbdawa 297 .218.12 781.88 
*Gross debt, including bonds to be issued.............-.-.-. $13 104,268.49 
Deductions: Water "debt l de wh tmbidbuiden diblock’ ddhelisaaent 3,432,000.00 





$9 672,268.49 
* The gross debt stated above does not include a $500,000 tax antici- 
pation note of 1935. 
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New Jersey = 
Telephou@: RE chor 2-7333 
A. T. & T. Teletype N. Y. 1-528 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co., Inc. 


57 WILLIAM STREET NEW YORK 
Tel.: JOhn 4-6364 A. T. & T. Teletype N. Y. 1-730 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


BERLIN, N. J.—BOND OFFERING—George R. Duncan, Borough 
Clerk, will receive sealed bids until 8 p. m. oy Saving Time) on 
Aug. 5 for the purchase of $86,000 not to ex 5% interest refunding 
bonds of 1935. Dated July 1 1935. Denom. $1,000. Due July 1 as follows: 
$3,000 from 1939 to 1952 incl. and $4,000 from 1953 to 1963 incl. Bidder 
to name a single interest rate on the issue, expressed in a multiple of 4 or 
1-10 of 1%. Principal and interest (J. & J.) payable at the Berlin National 
Bank, Berlin. A certified check for 2% must accompany each pronaen.. 
Legality to be approved by Hawkins, Delafield & Longfellow of New York 
City. 

BLOOMINGDALE, N. J.—REFINANCING PLAN APPROVED—The 
Borough Council on July 12 approves an ordinance to refinance outstanding 
indebtedness, estima at $108,000. It is designed to place the munici- 

ality on a pay-as-you-go basis. The items to be retired through the bond 
poue are a tax revenue note of 1932 for $15,000, Union Avenue improvement 
note for $5,100, Wallace, Hamilton and Orchard streets improvements 
of $2.380: Union Avenue improvements, $6,800; Leary Avenue improve- 
ments, $2,050; Municipal Building notes, $1,900, and an ee mney! relief 
note issued in 1934 of $3,599, a total of $36,829. Also included are assess- 
ment bonds of $26,000, general improvement bonds of $37 ,000 and interest 
due and unpaid of $7,125, a total of $70,125. 

The new bonds would mature yearly beginning with payments on the 

rincipal of $6,000 and increasing $1 000 over five-year periods until 1950. 
Final passage of the ordinance is expected at a meeting Aug. 6. 


J.—REFUNDING OPERA fi ae rah i st 
Borough Council has instructed its attorney to make preparations for the 
vefunding of $450,000 water bonds. Sale will be attemp about Sept. 15. 


CAPE MAY, N. J.—BONDS AUTHORIZE D—- On July 8 the City Council 
on final reading an ordinance which authorizes the issuance of 
1,400,000 refunding bonds to bear no more than 6% interest. Dated 
Aug. 15 1935. Due yearly on Aug. 15 a8 follows: $10,000, 1940; $11,000, 
1941; $12,000, 1942; $11, , 1943: $35,000, 1944; $37,000, 1945; , , 
1946: $37,000, 1947 and 1948; $39,000, 1949; $49,000, 1950 and 1951; 
$51,000, 1952; $54,000 1953; $56,000, 1954; 359,000, 1955; $60,000, 1956; 
$63,000, 1957; $66,000, 1958: $70,000, 1959; $73,000, 1960; $76,000, 1961; 
$80,000, 1962; $84,000, 1963; $89,000, 1964; $95,000, 1965, and $62,000, 
1966. 














BUTLER, N. 


DOVER, N. J.—BOND OFFERING—Joseph V. Baker, Town Clerk, 
will receive sealed bids until 8 p. m. (Daylight Saving Time) on July 29 
for the purchase of $309,000 not to exceed 414% interest coupon general 
funding bonds. Dated Sept. 1 1935. Due Sept. 1 as follows: $31,000 from 
1936 to 1944 incl. and $30,000 in 1945. Rate of interest to be expressed 
in a multiple of 4% of 1%. Principal and interest (M. & 8.) payable at the 
Dover Trust Co., Dover. A certified check for $6,180, payable to the order 
of the town, must accompany each proposal. Legal opinion of Caldwell & 
Raymond of New York will be furnished the successful bidder. 


ENGLEWOOD CLIFFS, N. J.—BOND OFFERING VOTED—On July 
11 the Mayor and Council voted to advertise for bids on an issue of $231,000 
sewer bonds. 
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HILLSDALE BOROUGH, N. J.—BONDS AUTHORIZED—An ordi- 
nance authorizing issuance of $170,000 general refunding bonds was passed 
on final reading at a meetin 
will mature in annual insta 
to 1939 incl., $12,000 from 1940 to 1941 incl., $13,000 in 1942, $14,000 in 
each of the years 1943 to 1949 incl., $3,000 in 1950 and $4,000 in 1951. 


HOBOKEN, N. J.—BONDS OFFERED FOR INVESTMENT—B. J. 
Van Ingen & Co., Inc., of New York, and MacBride, Miller & Co. of New- 
ark, jointly, are making public offering © fae 4%% serial funding 
bonds, issued under Chapter 60, New Joroey ws, at prices to yield 4.40%. 
They mature serially on March 1 from 1951 to 1955, incl. invest- 
ment for savings banks and trust funds in the States of New York and 
New Jersey, according to the bankers. 


HOHOKUS, N. J.—BOND OF FERING—Sealed bids addressed to John 
W. Lucas, Borough Clerk, will be received until 8 p. m. (Daylight Saving 
Time) on Aug. 2 for ae Eaedense of $10,000 not to exceed 44%% interest 
coupon or registered refunding bonds of 1935. They are ty of an authorized 
,000. Dated Julyl 1935. Denom. 1 000. ue $5,000 on July 1 

. Principal and interest (J. & J.) payable in lawful money of 

Soak L auled chak tar TA ts eeamand Lendl to be apecored by 

; check for 0 requ : ty to approv y 
Hawkins, Delafield & Longfellow of New York. 


HUDSON COUNTY, N. J. (P. O. Jersey City)——-BONDS AUTHOR 
IZED—An emergency bond issue of $35,000 was recently authorized by 
the Board of Freeholders. Its pu was to supply the existing deficit 
in the budget appropriation of $115,000 for maintenance of the County 
Bureau of Elections. 


JERSEY CITY, N. J.—NEW COMPTROLLER CHOSEN—tThe City 
Commission on July 16 approved a resolution offered by Commissioner 
Potterton na Raymond M. Greer as Comptroller. Mr. Greer 
William J. B , who will retire as of Aug. 1 1935. The new Com ller 
is a member of the accounting firm of Boyce, Hughes & Farrell, 110 William 
St., New York, and is thoroughly familiar with the affairs of the city, havin 
handled its accounts for many years. He is also a student of munici 
finance and co-operated in drafting the Wolber Budget Act, which is now 
incorporated in the New Jersey statute books. 


LINDEN, N. J.—FINANCIAL STATEMENT —In connection with 
the sale on oer 3 of $308,000 3% refunding bonds to a group com 
of Adams & ueller of Newark: Morse Bros. & Co., Inc., New York, 
and Lobdell & Co. of New York at 101.59, a basis of about 2.82% —V. 
141, p. 146—we have received the following: 


Financial Statement 
Assessed valuation of real property, 1935____.........--.---- $48 454,125 














Assessed valuation of personal property, 1935_._.......... ~~ 13,490,489 
rr ,  asssionbdonee 1,944, 
Bonded debt evidenced by permanent bonds: qeaionest 

ERIS EE LEE IT GE $2,065,500 

Ty CI lt I a he 2,308,500 
,374,000 

Indebtedness evidenced by temporary obligations: wae 

ee ee odin eee an ne me $281,950 

EEL SLIDES EL FLERE LLY TET 29,000 

*Assessment bonds due July 1 1935__.__.. ._ ~~ 106,000 
416,950 

eS LS TS EN eae 
Deductions from such gross indebtedness: er 
Sinking fund and funds on hand held for payment of above. - . 134,725 





Pee. oncb qtibibnbadtibecemhobbdenbcmberanbiecoccees $4,656,225 


* $6,000 to be retired: $100,000 refunded July 1 1935. Balance of 
$310,950 temporary obligations refunded in this iaame. y 


Comparative Statement of Tax Collections to May 1 1935 


Levy $1 501 487 $1 Aa? 50 $1 185 °557 $1 18 744 
Collected to May 1 1935___- 1,829,895 1,828,446 1,6 8,909 1.632.827 
a EE : ; F 8 
Liens outstanding May 1 1935 $64,855 $74 964 $79,520 anes 
I ai a tee 035% / (3 ee pines 
Uncollected May 11935... $9,737 $10,811 $31,128 $239,917 
I i a .005 % .005 % .018% 128% 
Collected During the Year of Levy 
1931 1932 1933 1934 
ja. bat deaaehnen enon atch $1 .051,409 $1,530,003 $1,428,583 $1,560,439 
1934 taxes collected to June 11934._.....__..__.._. $681,250 36 
1935 taxes collected to June 11935_._.___.__.___...___. 759,362 Al 
Schedule artic > igus Bond Maturities from 1935 to 1946, Inclusive 
mount Year Amount Yea Amoun 
ETE ES $239,000 Saeare $209 ,000 a $179,000 
PRE ad 214,000 SERRE arse 215,000 a a 179,500 
SET a. tn: iieien excaten 213,000 SR Saas 216,000 eam 143, 
SS os to cranes apie 210,000 etna 196,000 Sip RRS 144,500 


LITTLE'FERRY, N. J.—BOND OFFERING—William Stike, Borough 
Clerk, will receive sealed bids until 8:30 p. m. (Daylight Saving Time) on 
July 30 for the‘purchase of $76,000 44% funding bonds of 1935. Dated 
vy, 16 1935. Denom. $1,000. Due July 1 as follows: $15,000 from 1936 
to 1939 incl. and $16,000 in 1940. Principal and interest (J. & J.) payable 
at the Little Ferry National Bank, Little Ferry, or, at holder’s option, at 
the office of the Borough Clerk-Treasurer. R certified check for 2% is 


required. Legality to be 
New York City. approved by Hawkins, Delafield & Longfellow of 


LONG BRANCH, N. J.—BONDS NOT SOLD—The $182,000 not to 
exceed 6% interest refunding bonds offered on July 16—V. 141, p. 311— 
were not sold, as no bids were received. Dated Aug. 1 1935 and due Aug. 1 


as follows: $10,000, . 
1945 to 1960 tach’ Pe 1948 incl.; $12,000 in 1944, and $15,000 from 


MAPLEWOOD TOWNSHIP, N. J.—BONDS AUTHORIZED—An 
rdinance passed final reading on July 16 in a meeting of the Township 
Committee which authorized issuance of $137,000 improvement bonds. 
These bonds will mature over a period of five years, starting in 1936. 


B Se RE. nll J te = chee ges AUTHORIZED—The 
recently authoriz e issuance of approximatel 
in long term serial bonds. They will bear 5% — en asee 


NEW JERSEY (State of)—BOND OFFERING CONTEMPLATED— 
ain af on fan — Tenowaeet  stases Shes $9 3 peebebie that public 
d , ade crossing nation nds, part of th - 

ized $10,000,000 issue, may be made sometime in Rastaminer. eevee 


NORTH WILDWOOD, N. J.—BONDS PASSED ON FIRST READING 
~——-The Common Council recently passed on first g, an ordinance 


readin 
authorizing issuance of $1,380, 
scheduled for this AH, 380,000 4% refunding bonds. Final reading is 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND SALE—An issue 
of $465,000 4% © refunding bonds has been purchased at private sale by 
H ao © saree ne ota tS aie Mag! oes serially in from 1 to 15 

roved as 

ngfellow of New York City, ee ee 


PERTH AMBOY, N. J.—BONDS PASSED ON FIRST READING— 
An ordinance providing for the issuance of refunding bonds in the amount 
~. eo Seeeney passed on first reading at a meeting of the Board of 


SPRING LAKE HEIGHTS, N. J.—BONDS AUTHORIZED~—At a 
recent meeting of the Borough Council, an ordinance authorizing issuance 
of $78,000 5% water funding bonds was passed. Dated March 15 1935, 
they will mature $4,000 on Dec. 15 from 1935 to 1952, incl. and $3,000 in 
both 1953 and 1954. Denom. $1,000. Interest payable June 15 and 
Dec. 15. These bonds be issued for the purpose of funding $78,000 
oF eee G18 G05 oa Bat Si a wo aT Bad 

: : on Marc , from 5 to 1937, incl. 
$40,000 on March 15 1938. J _— 


UNION COUNTY (P. O. Elizabeth), N. J.—REPORT ON TAy 
COLLECTION AND FINANCES—County Treasurer Pierson announces, 


Financial Chronicle 


July 20 1935 


on July 9 that his office has received 96% of the $1,460,232.42 due the 
county for the first half of the 1935 tax levy. , he said, the 
1931 levy is entirely paid, the 1932 assessment satisfied by 99.75% , the 1933 
by 99.76% and the 1934 by oo ae 

The surplus revenue account this year shows credits of $454,590.09, 
against $240,000 last year, he satated. An a of $165,000 from 
the surplus revenue account was made in the 1935 county budget. 

Capital indebtedness totaling $296,000 has been paid off since the first 
of the year, and no new capital indebtedness created. Cash on hand 
current totals $343,582.95 reserve cash $289,590.09. Tax anticipation 
notes of .000 are outstanding. are 
due June 1 1936, and to meet them there are now on 
$93 .771.85. 


The lus over er fund uirements last year, Pierson concluded, 
was $61,173.08. In 1933 it was $47 715.82 and in 1934, $52,077.61. 

UNION COUNTY (P. O. Elizabeth), N. J.—LOAN AUTHORIZED— 
Arthur N. Pierson, Cn y Treasurer, states that the Board of Freeholders 


t ; 
has voted to ,000 on tax anticipation notes. The loans will 
be made as funds are needed. 


WALLINGTON, N. J.—BONDS AUTHORIZED—The Mayor and 
Borough Council have anthorized the issuance of $353 ,000 refunding bonds, 
to bear no more than 4% % interest. Dated June 1 1935. Due yearly on 
June 1 as follows: $10, , 1936 and 1937; $15,000, 1938; $25,000, 1939 and 
1940: $34,000, 1941: $17,000, 1942; $19,000, 1943: $20,000, 1944 to 1949, 
incl.; $10,000, 1950 to 1956, incl., and $8,000, 1957. 


WALL TOWNSHIP (P. O. Belmar), N. J.—BOND SALE—H. B. 
Boland & Co. of New York City gy ae privately an issue of 
$170,000 4%%_ refunding bonds. Da Aug. 1 1935. ue in from 
l to 15 years. Legal opinion of Caldwell & Raymond of New York. 


WESTFIELD, N. J.—BONDS AUTHORIZED—The ordinances which 

authorize the issuance of $60,000 improvement note refunding and $79,000 

ae ore bonds have been passed on final reading by the Town 
u : 


NEW MEXICO 


COLFAX COUNTY (P. O. Raton), N. Mex.—BOND ELECTION PRO- 
POSED—tThe Board of County Commissioners has accepted a petition 
presented by a Chamber of Commerce delegation for a new court house 
pro for Colfax County in connection with a Federal grant of 45% and 
took the preliminary formal and legal oy to call an early election for a 
bene 7 of about $160,000. The bond election will probably be held 
on Aug. 6. 


McKINLEY COUNTY (P. O. 
County urer is said to be call 
interest shall cease, 52 bonds num from 1 to 15, of School Districts 
Nos. 3 and 4. Dated Feb. 1 1920. The 


bonds will be redeemed before date 
called if presented 


It is said that the County Treasurer is also desirous of paying these bonds: 
tg and bridge 5% bonds, numbered 26 to 30, bearing date of April 1 
1924. Nos. 11 to 14, of School Districts Nos. 3 and 4, issue of June 1 1930. 
All bonds payable at the Merchants Bank of Gallup. 


FARLEY SCHOOL DISTRICT, N. Mex.—BONDS VOTED—A $19,500 
bond issue has been voted here for the erection of a high school building. 


Gallup) N. Mex.—BOND CALL—The 
for payment on Aug. 1, on which date 








Offerings — Wanted 


New York State Municipals 


Count y—City— Town—School District 


GORDON GRAVES & Co. 


40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


BABYLON, N. Y.—BOND SALE—The $15,000 coupon or registered 
pees bonds offered on July 15—V. 140, p. 4432—-were awarded to Bacon, 
tevenson & Co. of New York as 2s at a price of 100.14, a basis of about 
247%. Dated July 1 1935 and due $3, on July 1 from 1937 to 1941, 
incl. Second high bid of 100.09 for 2.60s was entered by Adams, McEntee 


& Co. of New York. 

CINCINNATUS, WILLET, CUYLER, FREETOWN, SOLON, 
TAYLOR AND RUXTON, CORTLAND COUNTY: GERMAN, 
LINCKLAEN, PHARSALIA AND PITCHER, CHENANGO COUNTY, 
AND TRIANGLE, BROOME COUNTY CENTRAL SCHOOL DIS- 
TRICT No. 1 (P. O. Cincinnatus), N. Y.—BOND OFFERING—Leo B. 
Potter, District Clerk, will receive sealed bids until 2 p. m. (Eastern 
Standard Time) on July 29 for the purchase of $160,000 4% coupon or 
registered schoo! building bonds, part of a total authorized issue of $164,000. 
Dated June 1 1935. Denom. $1,000. Due June 1 as follows: $4,000, 
1936 to 1938, incl.; $5,000, 1939 to 1943, incl.; $6,000, 1944 to 1947, incl.; 
$7,000, 1948 to 1951, incl.; $8,000, 1952 to 1954, incl.; $9,000, 1955 to 
1957, incl., and $10,000 in 1958 and 1959. Principal and interest (J. & 
D.) payable in such coin or currency which, on the dates of poraees. is 
legal tender for the payment of public and private debts, at the ncipal 
office of the Irving Trust Co., New York City. A certified check for 
$3,000, payable to the order of Elbert Knickerbocker, District Treasurer, 
must accompany each proposal. Appro opinion of Clay, Dillon & 
Vandewater of New York will be fparuiched the successful bidder. 

Financial Districts 
Assessed valuation of district property (1934) --.....--------- $1,748,814.75 
Total bonded debt (current issue only) .-_..-.--.-.---------- 160,000.00 
Population, about... .. . .-- - -- 2 enn on oe ne oo oo oo eo oe oe wwe 2,600 


CORTLAND UNION FREE SCHOOL DISTRICT NO. 2 (P. O; 
Croton-On-Hudson), N. Y.—BONDS DEFEATED—At an election held 
on July 16 the voters refused to sanction the issuance of $15,000 school 
heating plant bonds. 


HORNELL, N. Y.—BOND SALE—On July 18 the city disposed of threes 
issues of bonds aggregating $70,000 which were offered on that date. The 
following two issues were awarded to the Marine Trust Co. of Buffalo for a 

remium of 9131.60, equal to 100.329, for 2.70s, a basis of about 2.62%: 
25,000 public works bonds. Dated May 1 1935. Denom. $1,000. ue 
ay 1 as follows: $3,000 from 1937 to 1943 incl. and $4,000 in 1944. 
15,000 emergency relief bonds. Dated May 1 1935. Denom. $1,000. 
Due May 1 as follows: $2,000 from 1937 to 1943 incl. and $1.000 


in 1944. 

The $30,000 bridge bonds were also awarded to the Marine Trust Co. as 
3.20s for a premiuzn of $123, equal to 100.41, a basis of about 3.15%. 
Dated Nov. 1 1934. Due $1,500 yearly on Nov. 1 from 1935 to 1954 incl. 

Bids for the bonds were as follows: 


For $30,000 Bridge Issue 




















Name of Bidder— Int. Rate Premium 
* Marine Trust Co. of Buffalo_____.---.---------- 3.20% $123.00 
Roosevelt & Weigoid, 40 Wall St., New York_-___- 0% 48.00 
Manufacturers & Traders Trust Co., Buffalo------ .60 % 89.70 
Stenhben Trust Oo... HOPG... cccccessescccccen 00% None 


For $40,000 Public Works and Emergency Relie A - ag 
0 


Marine Trust Co. of Buffalo... -.-_.-.------------- 2. 131.60 
Manufacturers & Traders Co., Buffalo -----.------ 2.75% 79.60 
Roosevelt & Weigold, 40 Wall St., New York----- 2.90% 48.00 
Stewie Trask OO.. BGP . «an necccceccceccscese 4.50% None 


* An ‘‘all or none” bid of the Marine Trust Co. offering interest at the 
rate of 2.90% with a premium of $48.30 for both issues was disallowed. 


HUNTINGTON, N. Y.—BOND OFFERING—Sealed bids will be re- 
ceived by William Watt, Town Supervisor, until 10:30 a. m. (Eastern 
Standard Time) on July 25 for the purchase of $100,000 not to exceed 6% 
interest coupon or registered emergency relief bonds. Dated ay 1 1935. 
Denom. $1,000. Due $10,000 on July 1 from 1936 to 1945 incl. Bidder to 
name a single interest rate on the loan, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J. & J.) payable in lawful money 
of the United States at the Town Supervisor's office. The bonds are genera 














Volume 141 


obligations of the town, payable from unlimited taxes. A certified check for 
2,000, payable to the order of the town, must accompany each Paes ween 
opinion of Clay , Dillon & Vandewater of New York will be furnished 

the successful bidder. 


ISLIP UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Bohemia), 
N. Y.—BOND SALE—The $30,000 coupon or r school bonds of- 
fered on July 13—V. 141, p. 145—were awarded to the P. B. Roura Co. 
Gens at about Stier" ated Fame § PSS Soc $1 sith Snes Rou 

. : a une ; m 
1936 to 1955, incl. * Other bidders were: - ei Pat 





Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co.__...__......__._. 3.20% $90.00 
George B. Gibbons & Co., Inc__._.__._.._........... 3.40% 97.50 
Sherwood & Merrifield, Inc...................._. 3.40 60.00 
oo FF & ESRI Ape RTT 3.40% 37 .50 
aun & aa iy a, écbweatuaetiee dl 3.40% 25.00 

_Cc. EE EES ERE PT SI Pee gin 3.40 24.00 
Southhold Savings Bank......................... 3.50% 50.00 
I al 3.70% 45.00 
First National Bank of Ielip....................-.- 4.00% Par 
South Side Bank, Bay Shore______............._._. 44% Par 
First National Bank & Trust Co. of Bay Shore_____- 4%% Par 


LANSINGBURGH UNION FREE SCHOOL DISTRICT NO. 1 
¢ O. Troy), N. Y.—BOND ELECTION—At an election to be held on 

ay 30 the voters will be asked to authorize the issuance of $510,000 junior 
high schoo! building construction bonds. —— of the issue will permit 
completion of a new agreement with the Public Works Administration 
under which the district will obtain a larger grant for the project than was 
originally intended. 


LAWRENCE, N. Y.—BOND SALE—The $30,000 coupon or registered 
Meadow Causeway sewerage bonds offered on Jul 18—V. 140, p. 4272— 
were awarded to Adams, McEntee & Co., Inc. of New York as 2.20s, at 

plus a premium of $18. equal to 100.06, a basis of about 2.14%. Dated 
uly 1 1935 and due $6,000 on July 1 from 1936 to 1940 incl. Second high 
bidder was the Peninsula National Bank, offering a premium of $2.25 for 


“Other bids were as follows: 
Bidder 


idder— Int. Rate Premium 
I I eshbbe 2.30% $26.73 
Dt ae Cita inten wadephoccsazbamatisubos nahi 2.50% 53.70 
Re a en rr 2.40% 3.30 

i I co tise etek a cele, eet eee a 2.25% 9.00 


LONG BEACH, N. Y.—BONDS VOTED—The residents of this city 
voted by 464 to 302 in favor of a proposal that $861,000 bonds be issued to 
the erection of a new high school. 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTE OFFERING— 
Sealed bids addressed to the County Treasurer will be received until noon 
(Eastern Standard Time) oa July 24 for the purchase of $1,000,000 tax 
anticipation notes of 1935. Dated July 15 1935 and due Jan. 15 1936. 
Bidder to name interest rate. Legal opinion of Hawkins, Delafield & Long- 
fellow of New York City. 


ADDITIONAL OFFERING DETAILS—Tenders should be addressed to 
James I. Morrall, County Treasurer. Denoms. as may be requested by the 
purchaser in multiples of $10,000. Issued in anticipation of unpaid county 
taxes levied in 1934 for the fiscal year 1935. Bidder to state a single interest 
rate for all of the notes, expr in a multiple of 4 or 1-10th o 
notes, designated series B, will be payable as to bn mee and interest in 
lawful money of the United States at the Marine Midland Trust Co., New 
York City. They are valid and —e binding obligations of the county, 
payable from the taxes in anticipation of which they are being issued. Bids 
must be accompanied by a certified check for $20,000, payable to the 
order of the County Treasurer. 

NEW YORK, N. Y.—P WA FUNDS APPROPRIATED—The Board of 
Esti:nate has authorized the construction of the fourth section of the Wards 
Island sewage disposal plant at a cost of $7,497,000, thus assuring the 
Department of Sanitation that the $25,000,000 project, delayed for three 
years by lack of funds, would be under way again next :nonth. The funds 
were part of an $11,360,000 Public Works Administration loan. 


NORTH NORWICH COMMON SCHOOL DISTRICT NO. 3 (P. O. 
North Norwich), N. Y.—BOND SALE—The $10,000 4% coupon s al 
appropriation bonds offered at — auction on July 15—V. 141, p. 313— 
were awarded to the National Bank & Trust Co. of Norwich and the Chen- 
ango County National Bank, jointly, at 100.75, a basis of about 3.84%. 
The sale consisted of: 
$1,000 series No. 1 bonds. Due July 15 1936. 

9,000 series No. 2 bonds. Due $1,000 on July 15 from 1937 to 1945 incl. 

All of the bonds are dated July 15 1935. Second high bid of 100.625 was 
entered by John N. Benedict. 

NEW YORK, N. Y.—AWARDS $38,000,000 CORPORATE STOCK 
AND BON DS—F¥rank J. Taylor, 7 poem fg tw A made award on July 16 
of $38,000,000 corporate stock and serial bonds to a syndicate of 46 
members managed by the National City Bank of New York and including 
the oltoping as leading me:nbers: t National Bank of New York, 
Edward B. S:nith & Co., First Boston Corp., Brown Harriman & Co., 
Inc., Salo:non Bros. & Hutzler, Lazard Freres & Co. and Kidder, Peabody & 
Co. The winning bid was an ‘‘all or none’’ tender of 100.01 for $18,700,000 
corporate stock as 3s, $6,300,000 stock as 3%s, $8,000,000 serial bonds 
as 4s and $5,000,000 seria! bonds as 4%s. This offer figured a net interest 
cost of the financing to the city of 3.47795%, which co:npares with the 
rate of 3.507% paid at the last previous sale on April 9 of $50,000,000 long- 
ter:n corporate stock, The current sale of $38,000,000 stock and bonds 
was made on the following interest rate basis: 


$18,700,000 rapid transit corporate stock as 344s. Due July 1 1975. 
6,300,000 water supply corporate stock as 3%s. Due July 1 1975. 
4,000,000 dock i:nprovement bonds as 4s. Due July 1 as follows: 

$136,000 in 1937 and $138,000 from 1938 to 1965, incl. 
4,000,000 various municipal purposes bonds as 4s. Due yaa 1 as follows: 
$136,000 in 1937 and $138,000 fro:n 1938 to 1965, incl. 
3,300,000 school construction bonds as 44s. Due July 1 as follows: 
$168,000 in 1937 and $174,000 fro:n 1938 to 1955, incl. 
1,700,000 various municipal purposes bonds as 4%s. Due July 1 as 
follows: $188,000 in 1937 and $189,000 from 1938 to 1945, incl. 
The entire $38,000,000 corporate stock and bonds will be dated July 1 

1935. In addition to the accepted bid, the National City Bank and 

associates made an offer for all or any part of the offering as 3%s, at a price 

of par. One other syndicate co:npeted for the securities. ‘This group, 
headed by the Chase National Bank, sub:nitted an ‘‘all or none’’ tender of 

100.04 for $18,700,000 corporate stock as 34s, $6,300,000 stock as 3 4s. 

$8,000,000 bonds, including two series of $4,000,000 each, as 3%s, and 

$5,000,000 bonds, co:nprising the issues of $3,300,000 and $1,700,000, as 
4s. This offer was based on a net interest cost to the vg of 3.4919%. The 

Chase Bank account also entered a tender of par for all or any part of the 

$38,000,000 offering as 4%s. The final bid received at the sale was an 

offer by Ja:nes McCall, counsellor-at-law at Bath, N. Y., to purchase a 

block of $2,000 bonds as 3s, at par. 

Syndicate Memnbers: Members of the successful binking group are 
listed herewith: 


The National City Bank of New 

York (Manager) 
First National Bank of New York 
Edward B. S:nith & Co. 
First Boston Corporation 
Brown Harri:nan & Co., Inc. 
Salo:non Bros. & Hutzler 
Lazard Freres & Co., Inc. Anglo-California National Bank 
Kidder Peabody & Co. G. M.-P. Murphy & Co. 
Stone & Webster and Blodget W.E. Hutton & Co. 
Estabrook & Co. E. W. Clark & Co. 
Kean Taylor & Co. Bryan Pennington & Colket 
7 Fenn & Co. E. Lowber Stockes & Co. 
Lee Higginson Corporation Lawrence Stern & Co. 
L. F. Rothschild & Co. Asiel & Co. 
Mercantile Com:nerce Bank & Minsch, Monell & Co. 

ust Co. The Milwaukee Co. 

Manufacturers & Traders Tr. Co. Field Richards & Shepard, Inc. 
R. H. Moulton & Co. First Security Trust : 
Geo. B. Gibbons & Co. 
Dick & Merle-S:nith 
Darby & Co. 
Eldredge & Co. 
Baker, Weeks & Harden 


First of Michigan Corp. 

Union Trust Co. of Indianapolis 
Do:niaick & Dominick 

R. L. Day & Co. 

Hannahs Ballin & Lee 

Union Trust Co. of Pittsburgh 
Mellon Nationz!] Bank 


Justus F. Lowe & Co. 
Bigelow Webb & Co. 
Butcher & Sherrerd 
Lobdell & Co. 

John B. Carroll & Co. 
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Associates of the Chase National Bank appear herewith: 


The Chase Nat. Bank (Manager Whiting, Weeks & Knowles, Inc., 
Che:nical Bank & Trust Co. , Doseeen 
A.C. Allyn & Co., Inc. 


Newton, Abbe & Co., Boston 


R. W. Pressprich Green, Ellis & Anderson 

Blyth & Co., Inc. Mason-Hagan, Inc., Richmond 

Banca:nerica-Blair Corp. The Boat:nen's National Bank, 

Manufacturers Trust Co. St. Louis 

The Marine Trust Co. of Buffalo Reynolds & Co. 

H & Co. —— Securities Corp., 
Trust & Savings Bank ashville 

The Northern Trust Co. First National Bank, Memphis 

F. 8. Moseley & Co. The Lllincis Co. of Chicago 

White, Weld & Co. Pi , Jaffray & Hopwood, 

J. & W. Selig:nan & Co inmeapotle 

Goldman, Sachs & Co Wells-Dickey Co., Minneapolis 

Graham, Parsons & Co Yarnall & ., Philadelphia 


Paine, Webber & Co. Rutter & Co. 

He:nphill, Noyes & Co. M. F. Schlater, Noyes & Gardner, 
Hornblower & Weeks Inc. 

Kelley, Richardson & Co., Inc. Ernst & Co 


A. G. Becker & Co. The Robinson-Humphrey Co., 
ef Miller & Co., Cleveland Atlanta 

N. Y. State Nat. Bank, Alban C.C. Collings & Co., Philadelphia 
Schaumburg, Rebhann & Lyn Morse Bros. & Co., Inc. 

Laurence M. Marks & Co. Schwabacher & Co. 

Central Republic Co., Chicago Jenks, Gwynne & Co. 

Cassatt & Moncure Biddle & Co., Philadelphia 


Mississippi Valley Tr. Co., St. Louis 
First Nat. Bank & Trust Co., 
Minneapolis Pittsburgh 
Wood, Gundy & Co., Inc. Starkweather & Co., Inc. 
Official announcement of the re-offering of the bonds by the National City 
Bank and associates appears as an advertise:nent on page VIII. 


NYACK, N. Y.—BOND SALE—The $25,000 coupon street improvement 
bonds offered on July 15—V. 141, p. 148—were awarded to Edward B. 
Smith & Co. of New York as 2s, at a ce of 100.209, a basis of about 
1.955%. Dated July 1 1935 and due $2, on July 1 from 1936 to 1945 incl. 

Other bids were as follows: 


Battles & Co., Philadelphia 
Singer, Deane & Scribner, Inc., 








Bidder— Int. Rate Premium 
ee reGs GS MUNEEEGEE, BEND. ow conccccccccccececese 3.25% $27 .50 
Dace, Gevenses & OG ..o «a0 connec cos ncn ccscss cus 65.00 
J. & W. Sel Oe. bik. fat phand ~<a eae han 2.75% 37.50 
Manufacturers & Traders Trust______._.___..._._- ; A 7.25 
Sh a Ie Ci US be owbesmoaucs debs 3% 70.25 
Gordon Graves & Co., Inc. ......--~.---- ec nncceee 3.20 95.30 
Roosevelt & Weigold ..............---- 2. eee euue 3.25% 50.00 
Marine Pevintunieh bowdieh ouddbediuckdwadcet 3% 137.25 
Pe. 2s ME GM, cnn daddcddadiadk ossintskooe 3 62.50 
yao ot ont tease osu piers er hee 2.75 40.75 
I tn i ke eo 2 10.00 
Be Be, Dee GE ddd dw cddccdcdbisbabacnibimas 3 0 44.00 


ORLEANS COUNTY, (P. O. Albion), N. Y.—CERTIFICATES 
AUTHORIZED—tThe Board of Supervisors recently authorized $20,000 
temporary certificates of indebtedness, due May 1936. 


ORLEANS FIRE DISTRICT, Jefferson County, N. Y.—BOND 
OFFERING—Sealed bids will be received by Charles W. Flansb . 
District Treasurer, until 11 a. m. (Eastern Standard Time) on —— 30 for 
the purchase of $9,000 not to exceed 6% interest fire bonds. Dated Aug. 1 
1935. Denom. $1, . Due $1,000 on Feb. 1 from 1936 to 1944 incl. 
Interest pares F.& A. Acertified check for $900, payable to the order 
of the District Treasurer, must accompany each proposal. 


PHILMONT, N. Y.—BOND SALE—The $10,000 4% registered float- 
ing debt retirement bonds offered on July 15—V. 141, p. 148—were 
awarded at a price of par to the Philmont National Bank, only bidder. 
Dated July 20 1935 and due $1,000 on July 20 from 1937 to 1946, incl. 


RENSSELAER COUNTY af O. Troy), N. Y¥.—CERTIFICATES 
AUTHORIZED—tThe Board of Su authorizea the issuance 
$260,398.25 in temporary certificates for tax anticipation purposes, at a 
recent meeting. 


SCHAGHTICOKE, N. Y¥.—BOND SALE—The $3,600 bonds offered 
for sale on June 19—V. 140, p. 4110—were sold as 4s, at par, to the Union 
National Bank of Troy, which was the only bidder. ated Junc 15 1935 
and due $600 on June 15 from 1936 to 1941, inclusive. 


NORTH CAROLINA 


CHARLOTTE, N. C.—LIST OF BIDS—The following is an official list 
of the other bids received for $25,000 motor equipment bonds awarded to 
the Equitable Securities OF: of Nashville as 1%s, at par and a $16.50 
ot as stated in V. 141, p. 307: 


— Rate Price Bid 
F. W. Craigie & Co., Richmond. .-.-.........-.-------- 1% % $25,014.64 
American Trust Co., Charlotte. _.........--.-.------ 2% 25,060.00 
Union National Bank, Charlotte._._.......--.--.--.-- 2% 25,005.00 
Kirchofer & Arnold, Raleigh, and Branch Banking & 
ee Co. Seen... Lith ewe wbbina db oensedwom 2u%% 25,001.18 
Wachovia Bank & Trust Co., Raleigh.___.__-.-...---- 2%“ ,001.00 
Treasurer of City of Charlotte, for Sinking Fund- -- - - 2% ,000. 
Be, Bee Ga Pi bone beds cwdcdwvedeans 2uYE% 25,077 .76 
Commercial National Bank, Charlotte__-.--.....-.-- 1 4 oe 5,011.00 
Security National Bank, Raleigh... ....--.--.------ 3 % 25,016.25 
Oscar Burnett & Co., Raleigh. --.-..--.-..--.----------- 2% 25,005. 
BOND REFINANCING PROPOSED—It is said: iat the City Council is 


considering the refinancing of two bond issues totaling $175,000, and 
financing a judgment of $11,500 over a period of five years. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—OTHER BIDS 
—The following is an official list of the bids received for the $100,000 re- 
funding bonds awarded to the Interstate Securities Corp. of Charlotte— 
V. 141, p. 308: 

Bidder— Premium 
a Corp. and F. W. Craigie & Co. 34% on 

II, tid on tnieh'te eo gh gh ed te ahi adhe ae eee etre Othe deine Aniline : 
Herman P. Hamilton & Co., Chester—3% on first $50,000 and 990.00 


3% % on remainder. _.......--.---.---- Peete ee 
Interstate Securities Corp., Charlotte—3%% on first $65,000, 

BF GM TOMMAINGEE . .. cmc cmc coc ccc cons asccse ce sscancoccunes 13.68 
Kirchofer & Arnold, Raleigh, and Branch Banking & Trust Co., 

Wilson—3 % % on first $65,000, 3% on remainder__________--.-- 125.33 


R. 8. Dickson & Co., Raleigh—3%% on first $50,000, 3% on 


SEI DLE POLO LIGNE Ft GELLAR 232.52 
Wells, Dickey & Co., Minneapolis, and McAlister, Smith & Pate-— 

B346% O08 BIOO DOO... -- cnccncccncnwarce recs cnngscoaencce cre 61.00 
Lewis & Hall, Greensboro, and Oscar Burnett & Co., Raleigh— 

PIES GE DEO oc becuscdcectaebmes cétanedbbakebdesbeda 79.90 


GREENVILLE, N. C.—FINANCIAL STATISTICS—tThe following 
statistics relating to the financial condition of the town have been issued by 
Town Clerk J. O. Duval in connection with the sale of $100,000 3%% 
bonds made to the Branch Banking & Trust Co. of Wilson. 


Financial Statement 








Deena eet, SEO. éccddelsce vibes cdwdbdtadcdeuwionh $9,997 ,400.00 
i Ses Te... svat senanhne bine ane diamond 6,796 734.00 
ee ee, Sn. ds ohn dene Dae ane anes 12,500 ,000.00 
Prey GN Ot SN, 6 een nbudephowkseeeubanbesaees 2,500,000 .00 
Total bonded and floating debt___._.....--.-.-- $961,781.51 
Deductions: 
School district bonds, not assumed _ . . $275,000.00 

i ie bens bauneees 44,436.08 

Uncol. special assessments _ - - - . - _ - 43,418 99 

Water, | ght and gas bonds.___._.. 335,000.00 

— $697 ,855 .07 
Patel mek Gas |. dos od atibtitdddaddbiieatiil $263 .926.44 
KINGS MOUNTAIN, N. C.—BONDS AUTHORIZED—A resolution is 


said to have been adopted by the City Council, providing for the issuance of 
$30,000 in city hall bonds. 








ROANOKE RAPIDS, N. C.—BONDS AUTHORIZED—The City Com- 
missioners have an ordinance auth the issuance of $12,000 


storm sewer 


ROWAN COUNTY (P. O. Salisbury), N. C.—BOND OFFERING— 
W.EL.E : of Local Government Commission, receive 
sealed bids at office in Ral until 11 a. m. (Eastern Time 
on any oy Sez, Se purchase of 4 not to exceed 6% interest coupon 
rry bonds. Dated Aug. 11935. Due $5, on Aug. 

946 to 1955 incl. Rate of interest to be expressed in a multiple of { of 1%. 
idder may name different rates on the earlier and later maturing bonds. 


The bonds are unlimited tax, o , Payable as to 

and F. & A. interest in lawful money of the United States in New York City 
A certified check for $1,000, payable to the order of the State Treasurer, is 
required, Hoyt & Washburn of New York will be 


Legal opision of , 
furnished the successful bidder. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BONDS 
AUTHORIZED—The County Commissioners have = yt ny two ordin- 
ances which authorize the issuance of $96,000 refunding bonds. 


WILKES COUNTY (P. O. Wilkesboro), No. Caro.—REFUNDING 
PLAN OF FERED—The Board of County Commissioners has adopted 
plan for the refunding of opmadine bonds now in default and the pay- 
ment of interest past-due. The condition of the county debt, as of June 


last, showed: 
EE SP Se ga nee $70,000. 
Interest cou i a Ba 8 191,818.75 
Principal of ds maturing from July 1 1935 to June 30 1939 196,000.00 
Accrued interest on macured ds to June 30 1935......--. 3.500 .00 
Ae on . of —— mopertes eases vane 20 1 g ee 900 ,000 .00 
otes due special an unds o e 

Stave of North —_..- ete dn vial Pe AB Bir OE Sen 315.00 

ei ll. A A i EE 19,900.00 





ES Oh bila Dnt Ae nella ethinedcrmmaadmamaninie wna $1,393 533.75 


In order to fund the defaulted principal and interest and reduce the 
amount of debt coming due by June 30 1939, the County Commissioners 
have authorized that $266 000 25-year refunding bonds, to bear interest 
at the same rate as the bonds to be retired be offered to holders of presently 
outstanding bonds in default or coming due by June 30 1939. Offers to 
surrender old bonds for the new refunders are being received by the Local 
Government Commission, at Raleigh. 


NORTH DAKOTA 


CATE SALE—The $30,000 certificates of indebtedness offered on July 3 
—V. 140, D. 4433-—were awarded as 6s, at a price of par, to a group of local 
banks headed by th 


e First National Bank of e matures 
July,5 1936. 


BOWBELLS SPECIAL SCHOOL DISTRICT NO. 14, Burke County, 

No. Dak.—CERTIFICATE OFFERING—L. B. Lodmell, Clerk of the 

Board of Education, will receive bids at the County Auditor's office, 

until 8 p. m. July 23 for the purchase of $5,000 certificates of indebtedness 
g no more than 7% interest and maturing in 24 months. 


MAYVILLE SCHOOL DISTRICT, N. Dak.—BONDS VOTED—At the 
election held on July 16 the issuance of $30,000 4% 20-year school building 
addition bonds was authorized by. the electors, the vote on the question 
being 271 “for” to 62 ‘“‘against.”’ 


NELSON COUNTY (P. O. Lakota), No. Dak.—BONDS DEFEATED 
—At the election on July 15, the proposition of issuing $66,000 court house 
building bonds was defeated. Peter Jorgenson is County Auditor. 


RAMSEY COUNTY (P. O. Devils Lake), No. Dak.—BONDS DE- 
FEATED—At the election on July 15 the yo of issuing $110 000 
court house building bonds was defeated. J. O. Peterson is County Auditor. 


RANSOM COUNTY (P. O. Lisbon), No. Dak.—BONDS DEFEATED 
—-At the election on July 15 the proposition of issuing $75,000 court house 
building bonds was defeated. J. L. Birklid is County Auditor. 


ottineau. The 


RENVILLE COUNTY (P. O. Mohall), No. Dak.—BONDS VOTED— 
At the election held on July 15 the proposition of issuing $25,000 court house 
paling bonds carried by a vote of 1,408 to 632. OC. E. Colcord is County 


STARK COUNTY (P. O. Dickinson), N. Dak.—BONDS VOTED— 
At the election held on July 15, the propeciton of issuing $95,000 courthouse 
and jail building bonds carried. . E. Lenhardt is County Auditor. 

WALSH COUNTY (P. O. Grafton), N. Dak.—BONDS DEFEATED— 
At the election held on July 15, the Se NTT of issuing $100,000 court- 
house building bonds was defeated. . J. LaMarre is County Auditor. 

WILLIAMS COUNTY (P. O. Williston), N. Dak.—BONDS DE- 
FEATED—At the election on July 15, the prepomtion of issuing $77,000 
—— building bonds was defeated. orten Nortenson is County 

r. 


OHIO 


AKRON, Ohio—OFFER FOR BONDS RECEIVED—We are informed 
that Otis & Co. of Cleveland have made an offer to the city to take half of 
the $4,418,935.15 refunding bond issue offered unenecenafull on July 8— 
—V. 141, p. 305—provided that the holders of the bonds now outstanding 
and to be refunded would accept the other half of the new issue. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND OFFERING 
—W. W. Howes, Clerk of the Board of County Commissioners. will receive 
sealed bids until 1 p. m. (Eastern Standard Time) on July 29 for the pur- 
chase of $51,000 5% coupon delinquent tax bonds. Dated Aug. 1 1935. 
Denom. $1,000. Due as follows: 000 A 1 and $4,000 Oct. 1 from 
1936 to 1940 incl. and $4,000 April 1 and Oct. 1in 1941 and 1942. Principal 
and interest (A. & O.) payable in lawful money of the United States at the 
County Treasurer's office. If an interest rate other than 5% is named, it 
must be expressed in a multiple of 4 of 1%. Bonds due on or after Oct. 1 
1940 are callable on any interest payment date from then on. A certified 
check for $600, payable to the order of the County Commissioners, must 
accompany each proposal. Legal opinion to be furnished by the purchaser. 


Financial Statement 
True valuation (approximate)... . ~~~ .....- een cence $130,000,000 
pg fii gla a ARERR I SS I RIL EE TS 115,000, 
SN I A FO I ETS RIE SER TN A RR RNC 6 5 52 ,000 
Total — debt, including township's portion and general 
A ET ICES I ae TB melee Uiaaias dideileemavdeiianitakniamian tibiae te 818,825 
I I es Ln Cone ans Saco ok eT ton ae te 199,850 


County Principal and Interest geegnetroments on All Outstanding Debt Over 
Neat Fi 


ve Years 
1935 1936 1937 1938 1939 
Principal .... .. $94,075 $83,075  $47.695 1,4 
Interest ________ 19,883 15.497 9,371 saat 1 927 00D 
Taz Report 


Fiscal year begins Jan. 1. Ends Dec. 31. 
Tax payment dates (without penalty) up to Jan. 20 and July 20, payable 


epee. 

Fiscal Year Ending 1934 1933 1932 1931 
Dec. 31— + x x $ 

eS ee 1,879,522.04 1.94 

oy Sia .879,522.04 1,945,932.48 3,044,084.03 3.644.400.1 

Collected ....-~~ 1'550'840.26 1:800'216.60 2°217°511.82 3°327 7o5 26 
Uncollected ._ ~~~ 328,681.78 °145:715.88  '826'572.21 316677 92 
"Levied......--.. 201,224.08 901.294.08 721 167 
*Collected .-..-. 84,039.42 ~ 84'032.4 377369 o4 357 aha oe 
*Uncollected ---- 207,184.56 207.192.56 343'798.36 241'387/80 


Total unpaid general taxes, $1,264,597.73. 
ES oe ie “y ponte. mpeees aavens . mans taxes, $215,263.89. 

Oo e above figures include also the t ‘ i 

&c., of all political subdivisions within Ashtabula County. re berpenmnaeipts 

Amount, $510,199.10 as of July 18 VOG5. trea 

ount, : .10 as o y : e ted in f , 
Exact security of bank deposits, $714,447.40. midiuarae 
Funds, if any, deposited in closed banks: Unsecured, none; secured, none. 
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ATHENS, O.—POND ELECTION—There will be a special election on 
Aug. 13 for voters’ consideration of the proposed $75.000 city hall con- 
struction bond issue. Recently the City Council voted to submit a $40,000 
bond issue for consideration on Aug. 13. However. Public Works Adminis- 
tracion rulings influenced the decision to raise the total cost of expenditure 
to $160,000 which would necessitate a city bond issue of $75,000. 


BARBERTON, O.—BOND ELECTION—There will be a special election 
— Se 13 for consideration of a proposed $50,000 bond issue for public 


ool construction. 


BATAVIA SPECIAL SCHOOL DISTRICT, Ohio—BONDS VOTED 
—Approval of an issue of $103,000 school building bonds was given by the 
voters at a recent election. The ballot was 592 “for” to 80 “against. 


BROWN COUNTY (P. O. Ripley), Ohio—BONDS CONSIDERED— 
The County Commissioners recently itioned the Ohio State Tax Com- 
mission for permission to issue $22,173.95 relief bonds. 


BYESVILLE, Ohio—BONDS AUTHORIZED—tThe Village Council 
recently adopted an ordinance providing for the issuance of $60,000 6% 
sewer bonds. Dated Sept. 1 1934. m. $800. Interest M. & 8. 
Due $2,400 on March 1 1937 to 1961, inclusive. 


CAMDEN, Ohio—BOND OFFERING—Sealed bids for the purchase of 
$10,000 4% water works special assessment bonds will be received until 
noon Aug. 2 by Mark Keller, Village Clerk. Denom. $1,000. Dated Sept. 1 
1934. Interest payable March 1 and Sept. 1. Due $1,000 yearly on Sept. 1 
from 1936 to 1 A incl. Cert. check for $100, payable to the village, re- 
quired. Legal opinion by Peck, Shaffer & Williams, of Cincinnati. 


CINCINNATI, O.—BONDS AUTHORIZED—An _ ordinance was 
recently passed in a meeting of the City Council authorizing issuance of 
$96.141.10 in anticipation of collection of special tax assessments. 

ceeds will be used for street improvement. 


veogty- NE, eee a te ye 
on Aug. 13 for voters to co er the proposed : bon 8s 

system construction. Under the proposed F Public Works Adminis- 
tration project, $55,000 would be an outright grant from the government. 
In addition to the $50,000 bond issue, council would be required to issue 
£35,000 in genera) mortgage bonds to be retired from lar tax income. 
This brings the city’s share of the total expenditure up to $85,000. 


DAYTON, Ohio—BOND ELECTION FAVORED—City officials are 
said to be in fa. or of submitting a deficiency funding bond issue amounting 
to about $375,000 to a vote of the people at the August primary election. 


DELAWARE, O.—BOND ELECTION—Two bond issues are to be con- 
sidered on Aug. 13. One is an $11,000 city hall construction bond issue and 
the other a to $2,500 and is for the proposed purchase of land for a 
public park. 


ELYRIA, Ohio—BOND SALE—The issue of $252,000 coupon_ water 
works e movenus Sones offered = omy 18—V. 140, p. eon 
both of Cleveland, as 3s, for a ium of $2 © 100.815, a basis 
of about 2.93%. Dated July 1 1935. 12,000 ray July 1 from 
1937 to 1957 incl. The next best bid Lawrence Cook & 
Co. and associates, offering a premium of $1,414 for 3% bonds. 


ERIE COUNTY (P. O. Sandusky), O.—OTHER BIDS—The following 
is a list of the unsuccessful bids for the $71,000 road improvement bonds 
sold to Cool, Stiver & Co. of Cleveland as 2s, for a premium of $333.70, 
equal to 100.475, a basis of about 2.14%, as stated in V. 140, p. 4435. 


al election will be held 





Bidders— Rate Premium 
Dee os Ci... Tee, Ge samba chodsdbossdverdsaces 2K%% $3.10 
Paine, Webber & Co., Cincinnati... ......< ..-<-0c---oe-e 2%% 369.20 
eee, eee Oe. . Ten a nwns peapheesestbeedues& 244% 260 .57 
BancOhio Securities Co., Columbus._.............---.----- 2%% 255.60 
Ryan, Sutheriand & Oo. TWeGOn anccccccoccccccccsccce- 214% 205.00 
Jeena. Tse: BS GO, Ci ebbdedsoctocsbéeccéccee 24% 151.00 
Braun, Bosworth & O0., TOGO s concccosccocccocccccuc- 2%% 129.00 
Provident Savings Bank, Cincinati.................----- 2u%% 85.20 
Chas. A. Hinsch & Co., Inc., Cincinnati...............-- 234% 33.40 
Van Lahr, Doll & Isphording, Inc., Cincinnati._........-- 24 % 376.47 
First Cleveland Corp., Cleveland............--.-------- 2% Zo 269.80 
Hayden, Miller & Co., Cleveland.......-..-.--.-------- 3%% 195.00 


FORT JENNINGS SCHOOL DISTRICT, Ohio—BOND ELECTION— 
The taxpayers will decide upon a bond issue of $23 ,000 on Tuesday, July 30, 
it was reported recently. 


FREDERICKSTOWN, Ohio—BONDS AUTHORIZED—An issue of 


7,000 5% well construction bonds, dated June 1 1935, maturing $500 
ped eee B _ a. May 1 1936, was passed in a recent meeting of the Village 


Council. 

GREENVILLE, Ohio—BONDS AUTHORIZED BY STATE TAX 
COMMISSION—Solicitor Paul Younker informs us that the State Tax 
Commission recently granted the city authority to ask voters’ approval 
of an $85,000 sewerage bond issue. The election is scheduled for Aug. 13. 


IRONTON, Ohio—LEGAL OPINION—The issues of $39,949.46 6% 
and $25,050 6% refunding bonds being offered for sale on July 12, particulars 
of which oes in V. 141, p. 1 will be approved as to legality by 
Squire, Sanders & Dempsey of Cleveland. 

LAKEWOOD, Ohio—ADDITIONAL INFORMATION—The $75,000 
city’s portion paving and improvement bonds purchased with ‘‘treasury 
funds,"’ as previously repented in these columns, are in coupon form, bear 
only 1% interest and mature $7,500 each year from 1936 to 1945, incl. 
Denom. $7,500. Interest payable A. & O. H. A. Rees is Director of 
Finance. 

LAKEWOOD SCHOOL DISTRICT, Ohio—BONDS AUTHORIZED 
—The Board of Education recently voted to issue $25,000 high school 
building equipment bonds. 

LANCASTER, Ohio—BONDS APPROVED—The City Council recently 
approved the necessary legislation in order to obtain approval of the State 

ax Commission on an issue of $210,000 vtgtm pe construction bonds. 
It is expected that this proposed bond issue ] considered at a general 
election on Aug. 13. 

LIBERTY CENTER SCHOOL DISTRICT, Ohio—BOND ELECTION 
—The Board. of Education has recently voted to submit a $48,000 school 
construction bond issue to a taxpayers vote on Aug. 13. 


LONDON, Ohio—BOND BEBO TION os is pepested <_- the Png A 
Council recently approved construction of a sewage disposal plan 
financed arene issuance of $22,000 bonds, which will be submitted to 
the public at the November election. 


LUCAS COUNTY (P. O. Toledo), 
Adelaide E. Schmitt, Clerk of the Boar 
receive bids until 10 a.m. Aug. 19 for the 
funding bonds. Denom. $1,000. Dated Sept. 1 
annual int. (March 1 and Sept. 1) —— at the County Treasurer's office. 
Due Sept. 1 1950; subject to call on and after Sept. 1 1942. Certified 
check for 1% of amount of bonds offered required. Legal opinion by 
Squire, Sanders & Dempsey of Cleveland. 


MASSILLON, Ohio—BONDS CONSIDERED—Final action on an 
ordinance authorizing the issuance of $253,000 in bonds to meet overdue 
obligations, will take place shortly. Pending an agreement with the city’s 
two principal creditors, the Ohio Water Service Co. and the Ohio Public 
Service Co. the final authorization of the bond issue has been delayed. 


MECHANICSBURG, Ohio—BONDS AUTHORIZED—At a recent 
meeting of the Village Council, it was voted to issue $45,000 sewerage bonds. 


MEDINA COUNTY M. O. Medina), Ohio—BOND OFFERING— 
Mary Kelemen, Clerk of the rd of County Commissioners, will receive 
bids until 11 a. m. (Eastern Standard Time) Aug. 5 for the purchase of 
$59,000 5%% Sewer District No. 1 refunding bonds. Denom. $1,000. 
Dated Aug. 1 1935. Interest payable Feb. 1 and Aug. 1. Due $5,000 
Aug. 1 1936 and $6,000 yearly on Aug. 1 from 1937 to 1945 incl. Certified 
check for $590, payable to the County Treasurer, required. 

MIDDLEPORT SCHOOL DISTRICT, Ohio—BONDS VOTED—A 
n<raks ps school construction bond issue was recently approved at a special 
election. 

NEW MADISON, Darke County, Ohio—PWA FUNDS APPROVED 
— peroval of a loan and grant in the amount of $40,000 for a local water 
works system has been announced by L. A. Boulay, acting director of 


Ohio—BOND OFFERING— 
of County Commissioners, will 
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Public Works Administration in Ohio. Of this t, t- 
right grant, leaving a balance to be assumed by the town of $24, 200." c 


— will receive bids until noon Aug. 2 for the purchase at not jess than 
$2 provemen share bonds. Deno 


. Interest payable April 1 and Oct. 1. 
1,000 each six months from ‘April 1 1936 to Oct. 1945 incl. Cert. check 


or $200, payable to the village, req 
oan yr ELEC TION—It was recently reported that 
posal for a $40,000 school ructio 
SS * Louk const n bond issue will be subnitted 
OHIO (State —REVENUES “ EXCEED EXPENDI TURES BY 
, ,000—Ohio more than $3,000,000 to the good at the end of the 
first six months’ ¥ Ag this year. Director M. yey = nn 
told Gov. Martin Davey, July 17, that revenues for ons 
were $26,984,111.38, compared with expenditures of 774 34: 
last nie Bir. Almere mate Sanh daoaittenael dean corresponding period 
int u e ment ts 
d expenditures of $15,163,409 for the fires aix main or isae So1.067 
Of the 1935. ufxpenditures Mr. Allison ee a! ,079,187.66 as an 
conservancy district and the ature. “sie 4 ey ™ 


F vet te YP VOTED—At an election held on July 9 the 

to to 45. “Riney will be offered for sale soo! oy dy LA S oithin nh 
n, 

and mature HK. from 1936 to 1958 incl. Pe OO 


ear ement Ohio—BOND SALE—Roy W. Baker, Village Clerk, “states 


that the $12 000 water works improvement bonds offered on June 29—V. 


140, p. 4109—-were awarded as 3s to the Rittman Savings Bank, with- 
stan the fact that an offer for 348 Ww was made by Johnson, Kase & Oo. 
of Clev d. A bid for 4s was en yan, Sutherland & Co. of Toledo. 


Dated June 1 1935 and due June 1 as f 
nd $2,000 in 1945 and 1946. as shou $1,000 from 1937 to 1944 incl. 


SIDNEY, = gg ow fy ELECTION—At the primary election on Aug.13 
the voters will be asked to approve the issuance of $35,200 water works 
and $25,000 sewer bonds. 


WARREN, Ohio—BONDS Sly ne age A City Council is con- 
sidering the issuance of $429,082 sewer bonds. peewee. City 
Solicitor, has received the legal saprores of Squire, sg 2 e-- Dempsey, 
Cleveland. —— by Fe ; (Bann ny to — the measure 
after had received appro Oo é projects from the sewer committee. 
Projects will include construction of six sewers at a cost of $790,000. 


WELLSTON, Ohio—BOND ELECTION—It is reported that a plan for 
the issuance of $21,000 —— system bonds wal be pubenitted to the 
voters at the August primari 


WYOMING SCHOOL ceateers O.—BOND ELECTION—The 
question of issuing $165,000 school remodeling bonds will be decided by the 


OKLAHOMA 


ag ay a COUNTY CONSOLIDATED SCHOOL DISTRICT 

0. 7 - Mannsville), Okla.—BOND OFFERING—R. J. Pool, 
District Cur, will receive bids utnil 2 p. m. July 23 for the purchase of 
$12,000 school building bonds, to bear interest at rate named by the success- 
ful bidder. Sale will not be made at less than par and accrued interest. Due 
$1,000 yearly beginning five years after date of issue. Deposit equal to 2% 
of amount of bid, required. 


LEEDEY, Okla.—BOND OFFERING—Douglas Bowman, Town Cl 
will receive sealed bids until 2 p.m. on July 30 for the purchase of Sin 500 
coupon town hall bonds. Opa of interest to be named by the bidder. 
Issue wil] mature $1,000 each pone from 1938 to 0 1982 incl. Denom. $1, 
Interest payable semi-annual y. A certified check for 2% of the amount 
of the bid must accompany each proposal. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
ELECTION CONTEMPLATED—It is reported that the County Com- 
missioners are ready to call an election on Aug. 8 in order to have the voters 
pass on the issuance of $1,200,000 in court house bonds. 


OKLAHOMA (State of)—FUNDING BOND INTEREST SET—In- 
terest on State funding bonds to be offered in exchange for more than 
$11,000,000 in outstanding State warrants has been fixed at an average of 
2.28% by the State Board of Equalization. 

fa ders of warrants must make pooper by Aug. 10 if Pa want to 
surrender warrants in exchange for the bonds ich will be issued Oct. 1. 

All warrants that a.e not exchanged will be called. and bonds sold for cash 
to retire the warrants. The warrants draw 6% interest. 

Bonds will be issued in a Oy series. The first bonds will be due in 
1937 and the last in 1946. e interest rate ranges fromm 1%% on bonds 
retired the first two years to 2%% on the issue retired in 1946. The board 
decided it was the lowest interest rate that could be fixed to successfully 
bring about an exchange of warrants. 

When all applications for exchange are received, suit will be brought in 
the State Supreme Court to decide the indebtedness and the eaassy of the 
ee. a formality provided by the funding law passed bg the last Legis- 
ature. 


OKMULGEE SCHOOL DISTRICT (P. O. Okmulgee), Okla.— 
BONDS APPROVED—The “ney nen meas is said to have approved the 
issuance of $103,615 in funding bo 


OTTAWA COUNTY (P. O. a Okla.—-BONDS AUTHORIZED 
—A resolution has been P providing for the issuance of coupon bonds 
in the sum of $51,692. 2 for the purpose of funding a like amount of out- 
standing indebtedness 


PRYOR, Okla. _BO ND SALE—On July 8 the City Council sold a block 
of $60,567 5% refunding bonds to W. A. Graham, represented by the First 
National Bank of Pryor. The sale was made subject to the cancellation of 
$35,000 park bonds which the city had authorized, but never iss 


RANDLETT SCHOOL DISTRICT, Okla.—-BOND OFFERING—A. L. 
Patterson, Clerk of the Board of Education, will receive bids until 2 p.m. 
July 23 for the purchase of $14,000 school building bonds. Sale will be made 
to the bidder offering to take the bonds at the lowest interest rate at not 
less than par. Cert. check for 2% of amount of bid, required. 


WATONGA, Okla.— BOND ELECTION—An election will be held here 
July 23 to vote on a bond issue for purchase of a site for a 480-acre State 
park at Cronkhite Ranch. 


WEWOKA SCHOOL DISTRICT (P. O. Wewoka), Okla.—BONDS 
AUTHORIZED—tThe Board of Education is said to have a resolu- 
tion recently, providing for the issuance of funding ben 8s to cover out- 
standing ju gments on unpaid warrants, which with interest total $95,- 
264.94 id that after the District Court passes judgment the 
ny is to be submitted to the Attorney-General! for approval. 


OREGON 


BAKER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Baker), Ore.— 
BOND SALE—The $40,000 bonds offered on June 20—V. 149, p. 3934— 
were awarded as 3s to Blyth & Co. of Portland. They co comprise: 
$25,000 series No. 11 bonds. Due July 1 as follows: $1, om 1940 to 

1944 incl., and $5,000 from 1945 to 1948 incl 
15,000 a No. 12 bonds. Due July 1 as follows: $1,000, 1940 to 1944 
; $3,000, 1945 to 1947 incl., and $1,000 in 1948. 
Each a is dated July 1 1935. 


COOS COUNTY (P. 2. _Goaw ille), Ore.—BOND SALE—An issue o 
$28, $38 000 434 4% fetanding bo > ies been purchased by Conrad, Bruce & 
Oo land 


yet phe nol Ore.—BOND OFFERING—-0. O. Fry, City Recorder 
will receive sealed bids until 8 p. m. on Aug. 5, for the purchase of $2 2.506 
not to exceed 5% paterent refunding assessment bonds. Dated Sept. 1 
1935. Denom. $500. Due $500 on Sept. 1 from 1940 to 1944, incl in. 
and int. (M. & 8S.) payable at the City Treasurer's office. A certified 
check for 2% must accompany each proposal. 


KLAMATH FALLS, Ore.—BOND SALE—The $273,419.39 refunding 
improvement bonds offered on July 18—V. 141, p. 311—were awarded to- 
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a dicate com of Conrad, Bruce & Co.; E. M. Adams & Co.; Mog 
& Oo: ara ea _* ‘and Atkinson-J 


LINN Nawal SCHOOL DISTRICT NO. & (P. O. Albany), Ore.— 
BONDS VOTED—Voters of the district on July 9 approved a tar 000 
bond issue proposed b the school board to finance ce new construct 
The board is to week issuing bonds total omy 
$98,800 of whieh $674,800 set asi D iae cnuaireniten ana ads for 


Pmnet., 
The P to ask a $61,200 t from the Public Works —— 
tration. The plan includes $45, 000 for construction of a new buil 


,000 f buil t Ma 
for remodeling the hice school building, -~ A 4 
noe 


LINN COUNTY SCHOOL DISTRICT NO. 37 (P. O. Shedd), Ore.— 
BOND SALE—The $9,500 issue -! achool bonds offered for sale on Jul 
10—V. 141, p. 146—was purchased b _&- tkinson, Jones & Co., of Portlan 
= ae ing to report. Dated July 1 1935. Due from July 1 1936 


PRICE PAID—The successful bidders paid a price of 100.31 for 
a basis of f about 2.91%. Other bids for the issue were oe ey Hy 


le School and $61, 
dition of a gymnasi 


: 


Hess, Trip a 100.56 
Ni ETO LT LT TO, 100.115 
E. M. Adams & “ee ec aeeeeaeen eee eeeceeeecaeeae ee ee & 3% 100.11 
ee ee, Se eeenaaemnts 100.05 
elit ne in il pl Ma A AOR iB hen a 100.01 
a LLL GL SELL LTE LEGS 3 100.11 
Cam . I: Ne ee enaivhiteka 3 100.29 
I ad dis chk a a a 3 0 100.71 
MEDFORD, Ore.—BOND OFFERING—M. Alford, City Recorder- 


ll receive sealed bids until 7:30 oe. on Jul 19 ‘for the purchase of $22., 
808.14 not a exceed 5% interes refund improvement bonds. 
Dated Aug. 1 1935. One bond for Due Aug. 1 





as follows: $1,808.14 in 1937; $2. from 1938 to 19 incl., and $2, 
from 1941 to 1946 incl. Princi and interest (F. payable at the 
City Treasurer's office. A —— check for 2% of ie’ bl 80 


the. order of the city, must each proposal. City wi 


and tthe bonds. They will ‘be S pol oul subject to the approving opinion 


of Teal, Winfree, McCulloch, Shuler & Kelly of Portland. 
OREGON CITY, Ore.—BOND OFFERING—J. L. nzen, City 
er, receive sealed noe until 1 p = on July 20 ~~ the 
of $105,000 refunding ponte. ted Aug 1935. Deno wey Due 
Aug. 1 as follows: $s 000, 6: $8 a mgt 188: 8 0 oa 1938; $9,500 Rov 


$10.00. 1940; ; $11. 000, (S41: sith 500, 
d $1 3,000 in 1945; optional on an yack, 2 —¥ } rare after three 
A block of $19, 500 bonds will not be frened to the purchaser 
1 and semi-annual interest on the issue will be 
payable ai at the City Treasurer's office. A certified check for 2% is re- 
Approving opinion of Teal, Winfree, McCulloch, Shuler & Kelly 

of Portland will be furnished the successful bidder. 
PORT OF ASTORIA, Ore.—OFFERS OF BONDS ASKED—It is an- 
nounced that the Port of Astoria Bondholders’ Protective Committee will 


years. 
until Aug. 31. Principa 





receive off of port bonds for the account of the Port of Astoria until 
noon, Aug. 1 1935, at which time the same we be opened and considered, 
All bonds must be offered firm for a period of 10 days and must be mailed 


in a sealed coon ygy Few plainly ige on the outside ‘“‘Offering of Port of 
As All prices must be a6 be quosed flat and the right 
is reserved to reject any rn all tenders. ather is Secretary of the 
committee and its offices are at 3212 Board of Tor Trade Bldg., Chicago. 


PORT OF TOLEDO (P. O. Toledo), Ore.—ADDITIONAL INFORMA- 


TION—The $10,000 6% Port bonds purchased in June hg the National 
Security B of Toledo at a price of 102.50—V. 140, p. 3259—mature 
May 1 1941. Interest cost basis about 5.51%. 


SALEM, Ore.—BOND SALE—On Jul 
bonds - was sold to E. M. Adams & 

e issue was offered for sale on July 1—V. 140, p. 4276. The bankers 

paid a price of par —~ a ~~ ayy of $23.20 for 3s, equal to 100.08, a basis 
of about 2.98% 15 1935 and due July 15 1* follows: $2. 000, 
1936 to 1938 incl.: $3. 500, 1939 to 1943 incl., and $4,000 in 1944 and 1945. 

Redeemable in numerical order at par and accrued interest after five years 


from date of issue. 
PENNSYLVANIA 


ADAMS TOWNSHIP, Cambria County, Pa.—BOND re Ne 
Bids addressed to Geo. Ww. Wright, Secretary of Township Su 
Mahlon J. Baumgardner, awenk ‘Building, Johnstown, will be Fonaived 
until 7 p. m. (Eastern Standard Time) July 23 for te urchase of $50,000 
funding bonds, to bear interest at 3% .3%%. 3%%,3 (oa or 4%. Denom. 
$1, . Dated June 1 1935. Interest Payable semi-annua Due yest on 
June 1 as follows: $5,000, end to te incl., and $120, , 1944 and 5. 
Certified check for $200, requir 


BRAVE? MEADOWS, ~epae i OFFERING—Bids will be received 
ce Rose H. Dougherty, "Secretary of the Town Council, until 7:30 p.m. 
astern Standard Time), July 25 for the purchase at not less than of 
0,000 4% coupon sewer system bonds. Denom. $1, . Da May 
ett Interest payable May 1 and Nov. 1. Due yearly on May 1 from 
1936 to 1965 incl. Certified check for 2% of amount of bonds bid for, 
payable to the Borough Treasurer, required. 


BURNHAM SCHOOL DISTRICT, Mifflin Coun nty, 
APPROVED—tThe Pennsylvania Department of Intern 
proved an issue of $38,000 refunding bonds. 


CONNEAUT LAKE, Pa.—BONDS APPROVED—The $6,500 4% % re- 
funding bonds sold on July 1 to Singer, Deane & Scribner, Inc., of Pitts- 
burgh at 102.24, a basis of about 3. i470 , have been approved by the joan. 
sylvania Department of Internal Affairs. 


CONWAY, Pa.—BONDS APPROVED ON FIRST READING—An 
ordinance which would it the issuance of $25,000 bonds has been passed 
on first reading in the Borough Council. 


CURWENSVILLE esas DISTRICT, Pa.—BOND ELECTION— 
The $22,000 school building bonds previously mentioned in these columns 
_— Oe. submitted for approval of the voters at an election scheduled for 

ug 


EAST NORWEGIAN TOWNSHIP (P. O. St. Clair), Pa.—BONDS 
VOTED—The issuance of $150,000 debt funding bonds was approved by a 
vote of 345 to 50 at an election held on July 9. 


EASTON SCHOOL DISTRICT, Pa.—BOND SALE—C. C. Collings 
& Co. and gory & Co., both of Philadelphia, faintly have purchased an 
issue of $52,000 bonds as 1 %s, at a price of 100.31. Deset July 1 1935 
and due serially from 1936 to 1945 incl. Public reoffering was made on 
a yield basis of 1.50%. 


EDDYSTONE, Pa.—BOND OFFERING—Joseph J. Higler will re- 
ceive bids until 6 p.m. (Eastern Standard Time) July 26 for the purchase 
at not less o par of $55,000 coupon refunding bonds to bear interest at 
3% 84%: 8 %.32%%, 4% or 44%, as named by the successful bidder. 

Dated v—~ 11935. Interest payable Jan. 1 and July 1. 
ny $10. O00 July 1 1940; and $15,000 on July 1 in each of the years, 1945, 
1950 and 1955. Certified check for 2% of amount of bonds bid for, payable 
the a Treasurer, required. Legal opinion by Townsend, Elliott 

& Munson hiladelphia. 


EPHRATA SCHOOL DISTRICT, Pa.—BOND SALE—The Bf 7,000 
coupon orr ed refunding bonds offered on July 15—V. 141, 144— 
were awarded to Blyth & Co. X Philadelphia as set at par and a Joominm 
of $330.74, equal to 100.38, a basis of about 1.96 ated July 1 vie 
and due July 1 as follows: $5, 000, 1937 and iga8 $6,000, 1939 to 1945 of 

Vv 


1 an issue of £29. 000 3% refund- 
Jo. of Portland 


Pa.—BONDS 
Affairs has ap- 


incl. and $7,000 from 1946 to 1950 incl. Among the other bids rece 
were the following: 

Bidder— Int. Rate Rate Bid 
Dies Ee... .  ccnnctndabi. cbbuethe ott dhdehies 2% 100.299 
I I Si i a la 2% 100. 17 
Dougherty, ST 5 EMD LODGE SN NET G iy Ls t P  A 2uY 100.62 
I: I 2 I ee 232 & 100.37 
ee ee Be ee ee ee re ee 2%%, 100.38 
WwW. H. Newbold’ CS eee ee 214% 101.05 
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yee yay 8 Pa.—BONDS a _— gen gee ane was re- 
cen y the borough aut t es for the issuance 
of $10,000 bonds. : 

HEMPFIELD TOWNSHIP SCHOOL DISTRICT, Westmoreland 
County, Pa..—-BONDS APPROVED—The $40,000 3% % emergency bonds 
sold in June to E. H. Rollins & Sons of Philadelphia at a price of 101.81, 
a basis of about 3.20%, have been approved by the Pennsylvania Depart- 
ment of Internal Affairs. 


JOHNSTOWN, Pa.—BONDS APPROVED—The Pennsylvania De- 
postenent of Internal Affairs has approved an issue of $198,000 refunding 

. The issue has been sold to wa wok Deane & Scribner, Inc., of 
Pittsburgh as 4s, at 100.009, a basis of about 3.99%. 


NORTH Se ale TOWNSHIP SCHOOL DISTRICT (P. O. 


Irwin), Pa.—BON E—The 50,000 Mansfield School bonds offered 
on July 15—V. 140, p. 4440—were awarded to E. H. Rollins & Sons of 
elphia as 2s, at par plus a mium of $100.55, ore to 100.201 
hugh bid of par and a premium of $131.50 for Su was subwuitied by Glover & 
a um .5O for 3s was su over 
MacGregor’ Inc. of Pittsburgh. 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND SALE—The $44,000 
5% bonds offered on July 12—V. 140. p. 4440~—-were awarded to Leach 
Bros. & Co., Inc., of Philadelphia at 100.13, a basis of about 4.98%. Dated 
July 1 19235 and due July 1 1945. 


PALMYRA SCHOOL DISTRICT, Pa.—BOND ELECTION—The 
School Board has ordered an election to be held on July 30 for the 
of a on the issuance of bonds to finance the construction of a bigh 


PENNSYLVANIA (State of)—T70 OFFER $50,000,000 NOTES—Sealed 
bids will be received in about 10 days or two weeks for the purchase of the 
50,000 .000 tax anticipation notes vo be issued pursuant to an act passed 
ithe recent session of the State Lezislature. he measure has been held 
Constitutional by the State Supreme Court. Decision to hold the sale at an 
early date was reached at a meeting of the State's fiscal officers on July 16, 
attended by Governor Earle, State Treasurer Charles A. Waters and Auditor 
General Frank E. Baidwin. The notes may be sold bearing interest at a 
rate up to 4%. Consummation of this loan will solve Pennsylvania's fiscal 
problem left unsettled by the Pinchot Administration's deficit and the 
refusal of the Republican-controlled Senate at the recent legislative session 
to provide all the revenue needed during the biennium, which began June 1. 
he Legislature levied £125,000,000 in new taxes, but $60,000,000 of the 
$62,500,000 receipts in the first year of the two -year fiscal period were 
earmarked for relief, agit | the general fund short of cash to meet many 
additional needs during the first half of the biennium. These needs included 
$10.000 ,000 for old age assistance, $1,500,000 for blind peasions, $5,000,000 
increase in debt service charges and $23,500,000 to be returned to special 
funds by Dec. 21. 

NOTES TO BE SOLD JULY 23—The above issue will be offered for 
sale on a discount basis at noon on July 23. They will be dated Aug. 1 1935 
and marure May 31 1937 at the State Treasurer's office. Denoms. $100, . 
$50,000 and $10,000. A certified check for 2% of the amount bia for must 
accompany oposal. The State reserves the right to sell the entire 
issue to a single biduer. 


PHILADELPHIA, Pa.—T0O APPEAL DECISION IN SINKING FUND 
SUI pn Council on July 11 adopted a resolution authorizing Counsel 
Joseph P. Gaffney to appeal to the State Supreme Court from the recent 
ruling made by Ju Finletter of Common Pleas Court No. 4 that Council 
must appropriate $7 ,667 ,025 to the sinking fund for 1935 interest and prin- 
ci on city bonds. The action was taken on the recommendation of 
City Controller 8. Davis Wilson, who advised in a message that with the 
case in the Supreme Court the city’s finances would not be affected this 
year or in 1936, He also stated that if the Court should sustain the lower 
tribunal's decision, the city would levy a 4-mill tax on mutual savings and 
mutual insurance companies which would yield between $8,000,000 and 
$9,000,000, or more than sufficient to meet any additional sinking fund 
requirements. Council had refused the request of the Sinking Fund for 
the 1935 appropriation on the ground that a surplus of cash already existed 
in the fund sufficient to cover requirements for that year. In its decision 
the lower Court maintained that the authority to determine the needs of 
the as fund was delegated by law only to the Sinking Fund Com- 
missioners. 


FAVORS INVESTMENT OF EXCESS FUNDS IN STATE ISSUES— 
In his communication to Council urging that the Sinking Fund dispute be 
carried to the Supreme Court, Mr. Wilson also suggested that the $11,- 
383,737 now lying idle in the rE, fund be invested in short-term 
securities of the Commonwealth at 2% interest. He pointed out that in 
accordance with an Act of the recent Legislature, the State apy oy: to 
borrow $50,000,000 on tax anticipation paper. This measure just 
been upheld by the State Supreme Court. 


PHILADELPHIA, Pa.—ABATEMENT OF TAX ARREARS AU- 
THORIZED—An ordinance expected to s up collection of $39,000,000 
in delinquent taxes was signed iy 16 by Mayor Moore. The measure 
permits taxpayers in arrears for 1932 and prior years to make lump sum 
payments and receive the benefits of abatements under a law recently 
enacted by the Legislature. 

Frank J. Willard, Assistant Receiver of Taxes, who sponsored the lezis- 
lation, urged that all delinquents pay their current taxes now and take 
advantage of the abatement of penalties on arrearages. Arrears may be 
paid in four payments or in a lump sum, Mr. Willard said. 

SINKING FUND AT HIGHEST LEVEL—tThe city’s sinking fund now 
stands at the highest point it has ever reached and amounts to about one- 
pave of the entire city debt, according to an announcement made by 

ayor Moore July 16. 

he total, as shown by the quarterly report of the Sinking Fund Com- 
mission, signed by the Mayor for presentation to City Council, is now 
$135,622 ,737 in securities and cash. The city debt is $555.145.300. 

It was also stated that the fire insurance fund, also administered by the 
Sinking Fund Commission, amounts to $526,863. This fund was set up 
by the city in 1904, replacing private insurance comepeny policies. Appro- 
ptosens were made by Council until about $500, was accumulated. 

ince then interest on this amount has increased the sum to the present total. 


PROSPECT PARK, Pa.—BOND OFFERING—Albert D. Forrest, 
Secretary of the Boro Council, will receive bids until 8 p.m. (Daylight 
Saving Time) Aug. 14 for the purchase of $15,000 coupon (registerable as 
to principal only) bonds, to bear interest at 34%,3%%or3%%. Denom. 

; j Dated Aug. 11935. Interest payable Feb. 1 and Aug. 1. Due 
. 1 1965. Split interest rate bids will not be considered. Certified 
check for $300, peyaite to the Boro Treasurer, required. Legal opinion 
by Townsend, Elliott & Munson of Philadelphia. 


UPPER CHICHESTER TOWNSHIP SCHOOL DISTRICT (P .O. 
thwyn), Pa.—BOND OFFERING—Bids will be received until 4 p.m. 
(Eastern Standard Time 4 Ay by Margaret H. Young, District Secre- 
tary, for the purchase of $33, 4% coupon school bonds. Denom .$1, ‘ 
Dated Aug. 1 1935. Interest payable Feb. 1 and Aug. 1. Due yearly on 
1OUE. | Gertifiod Gish tor L000 peek a ee iaed 52000. 1065, 1964 and 
. check for , payable to the trict, required. 1 
opinion by Townsend, Elliott & Munson, Philadelphia. ss. 


WARREN, Pa.——BOND OFFERING—H. M. Miller, Chairman of the 
Finance Committee of the borough, will open bids Aug. 5 at 7:30 p. m. for 
the sale of bonds in the amount of $50,000, the proceeds to be used for the 
construction of storm and sanitary sewers and for paving. Bonds in denom. 
of $1,000 each, three maturing Oct. 1 1941 and four Oct. 1 1942, 1943 and 
eee. oat ve. six ~~ : yx ae Vi “a a 1950. eg 

at separate rates of 3%,.3%% an % per annum. i 
will be received by M. L. Doughtery, Borough Secretary. 


WARREN SCHOOL DISTRICT, Pa.—TO PURCHASE OWN BONDS 
——The Board of Directors recently voted to use $25,000 of the $80,000 now 
in the sinking fund to purchase the 2% bonds for which no bids were re- 
ceived on July 8—V. 141, P; 316. The $25,000 bonds are dated July 15 
1935 and mature July 15 1940; optional at any interest period. 


RHODE ISLAND 


NEWPORT, R. I.—BOND SALE—The $118,000 coupon improvement 
and peremens bonds offered on July 18—V. 141, p. 313—were awarded to 
Blyth & Co., Inc., as 1%s, at a price of 100.35, a basis of about 1.69%. 
Dated Aug. 1 1935 and due Aug. 1 as follows: $10,000 from 1937 to 1947 
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incl. and $8,000 in 1948. Second high bid of 100.517 for 2s was entered by 
Trust & Savings Bank. 


the Harris 
SOUTH CAROLINA 


FLORENCE SCHOOL DISTRICT, S. C.—BOND ISSUE DIS- 
CUSSED—Taxpayers recently discussed the question of issuing bonds for 
the purpose of paying the cost of a project estimated to require $140,000. 


KINGSTREE, S. C.—BOND CALL—Water works bonds in amount of 
$23,000 and maturing in 1951 have been called for yment by the Town 
Council at the request of the Water Works Gomanied n. 


SOUTH CAROLINA (State of)—BORROWS $425,000 AT 0.80%— 
The State established a new record for low cost borrowing on July 15, when 
an issue of $425,000 ontes was sold at 0.80% interest to a group of Columbia 
banks, composed of the South Carolina National Bank, First National Bank 
and the Lower Main Street Bank. Proceeds of the issue will be used a? ~ 4 
Confederate pensions in full for the year. The notes mature Feb. 1 1936. 
The lowest previous rate was obtained last March when $300,000 of three 
months’ notes were sold to the People’s National Bank of Rock Hill at 1%, 
at par and a premium of $1. 


SOUTH DAKOTA 


NORTHVILLE SCHOOL DISTRICT, So. Dak.—BONDS VOTED— 
At a recent election the proposition of issuing school building bonds carried. 
Total cost of project: $45,000. Federal grant has been applied for. Edith 
Percival is Clerk of the Board of Education. 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT, So. Dak.— 
BOND OFFERING—B S. Van Slyke, Clerk of the Board of Education, 
will receive bids until7 30 p.m. Aug. 5 for the purchase at not less than 
par of $399,000 4°% coupon, registerable as to principal only, general obli- 
gation bonds. Denom. $500. ated Aug. 15 1934. Principal and semi- 
annual interest (Feb. 15 and Aug. 15) payable at the office of the District 
Treasurer, or ia New York. Due $33. yearly on Aug. 15 from 1943 to 
1953 incl., and $30,500 Aug. 15 1954. The district reserves the right to 
issue and deliver the bonds in instalments of not less than $50,000 at such 
time or times on or before May 1 1936 as it may deem advisable, and each 
bidder shall agree to accept and pay for the bonds as so issued and delivered 
and to pay the unmatured interest accrued at the time of delivery. 


TENNESSEE 


Municipal Bonds 


EQUITABLE 





Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 











TENNESSEE 


HENRY COUNTY (P. O. Paris), Tenn.—BOND MATURITY—The 
$50,000 2% % refunding bonds purchased by the Union Planters Bank & 
Trust Co. of Memphis, as previously noted in these columns—\V. 14l, 
p. 309—mature $5.000 each year on July 1 from 1936 to 1945. inclusive. 


LEWIS COUNTY (P. O. Hohenwald), Tenn.—BONDS AUTHOR- 
(see County Court has voted to issue $16,500 high school building 


RIPLEY, Tenn.—BOND OFFERING—Sealed bids for the purchase of 
.000 not to exceed 5% interest refunding bonds will be received by 
ayor B. C. Gurham Jr., until 1 p.m.onAug.1. Bonds are dated Aug. 1 
1935. Denom. $1,000. Due Feb. 1 as follows: $5,000, 1944 to 1949, incl.; 
$8,000, 1950 to 1952, incl. and $9,000 in 1953. A certified check for 2% 
of the amount bid must accompany each proposal. Mention of this 
offering was made previously in these columns. 


SOMERVILLE, Tenn.—BOND CALL—Bonds numbered from 17#to 
24, incl., of the water and light improvement issue of July 1 1917 have been 
called for payment on Aug. 1 1935 at the Somerville Bank & Trust Co., 
— The bonds mature July 1 1937, although callable after July,1 


TEXAS 


AVOCA SCHOOL DISTRICT, Texas—BONDS VOTED—At a recent 
election the voters of the district approved a proposal to issue $15,000 school 
building bonds. 


BEAUMONT, Tex.—BOND OFFERING—Raymond Edmonds, City 
Clerk, will receive sealed bids until 10 a. m. on July 23 for the purchase of 
$225,000 coupon direct obligation water works refunding bonds. Dated 
Sept. 1 1935. Denom. $1,000. Due $25,000 each Sept. 1 from 1936 to 
1944, incl. Bidders to indicate rate of interest; split rates permissible. 
Principal and interest (M. & 8.) payable at the office of the Director of 
Finance of the city or at the Chase National Bank, New York City, at 
holder’s option. Bonds are not registerable either as to principal or int. 
Successful bidder to select attorneys and pay cost of opinion as well as the 
expense of printing the bonds. Proposals must be accompanied by a 
certified check for $4,500, payable to the order of the Mayor. 

Other Expense—(a) Purchaser shall provide without expense to the city 
necessary funds to carry on refunding operation and shall make arrange- 
ments with designated fiscal agents to take up in the principal amount onl 
the first $225, water works bonds presented under provisions of the call 
to be made by the city. Such funds as are furnished by the purchaser for 
the refunding operation shall be credited to the purchase price of the new 
refunding bonds. ; 

(b) The city shall pay all fiscal agents’ fees, mailing, insurance and delivery 
charges on called bonds. Purchaser shall pay fiscal agents’ fees, if any, 
incident to the exchange of bonds in the State Comptroller's office and all 
mailing, insurance and delivery charges from Comptroller's office to point 
as designated by purchaser for delivery of new refunding bonds. 

(c) Purchaser shall furnish without expense to the city all certificates, 
forms and orders necessary to be passed by the city commission in the 
refunding operation. The city will furnish free of charge copies of all orders 
and eeeseedines pertaining to the issuance of the called bonds and to the 
issuance of the —— transcript on the refunding bonds. 

Authority—Refund. bonds issued in lieu of certain 5% 40 yr. period bonds 
to be called as of Sept. 1 1935. The issue to be refunded in a voted general 
obligation of the City of Beaumont and legally issued. 

Repayment—Payable from ad valorem taxes levied upon all taxable prop- 
erty within the limits of the City of Beaumont. Though a general tax 
obligation, actually the water debt of the City of Beaumont has for more 
than 10 years been serviced from operating revenues which by charter 
restriction cannot be diverted for other muncipal purposes. 

Schedule of Bonds to Be Called—Effective Sept. 1 1935, the following 40 
year period bonds bearing 5% interest will be called: 

City of Beaumont Water orks bonds No. 2, original issue 
$500,000, dated March 1 1914, maturing March 1 1954-1934___$375,.000 

To be refunded 225, 

a a i 150,000 

Bonds to be called total $375,000 and are total bonds now outstanding 
of original bonds numbered from one (1) to three hundred ninety-eight 
(398), inclusive, (23.000 already redeemed). Bonds numbered three 
hundred ninety-nine (399) to five hundred (500), inclusive are not to be 
included in the Septebmer ist call. 


REPORT ON FINANCES—CITY OF BEAUMONT, JEFFERSON 
COUNTY, TEXAS 
Population 1934 U. 8. estimate, 60,700: 1930 U. S. census, 57.732. 
beg 34 Government—Commission Manager. Dated fiscal year begins, 
uly Ist. 








Volume 141 
Property Valuation 
Assessed Assessed 
Value Value Assessed 
et me. pwroenet aoe ys won % 
A. Municipal Ae ay 
. gp eel 9,910 $7,948,200 $55,938,110 $69,922,637 80 
1964. ..... $44,161,500 $7,690,740 $51,852,240 $64,815,300 80 
Bonded Debt July 2 1935 Debt 
Sinki Ry Pome sed 
ng sses 
a. Sie Outstanding Funds Net Debt Value of 1934 
General a. ,662,500.00 


$111,625.00 $4,550,875.00 8.13 
Warf bonds... 1,600,500.00 63,375.00 1,537,125.00 2.75 
Abattoir bonds. OF! | aaa 10,000.00 
Water bonds.- 887,000.00 245,000.00 642,000.00 





Net bonded debt (excluding Abattoir coe eles opened 

OU, SEND oy. erie ins tis eck nk Sie she dnt we adits dna cs $6,088,000.00 £10.88 
al o_- net municipal debt._....._._..__. 100.30 
School bonds. - . .$2,207,.138.00 105,538. ; , d 4.0 
Per capita net school > Nigel . nec om en 34:65 


Net Funded Debt July 2 1935 





Net Bonded Debt—Municipal purposes_________________._ $6,088 ,000. 
iis dele mapisiayentbinen hisinies isch 2,101,600.00 
Net Note Debt—Municipal purposes___________________. 1,500.00 
City’s share net overlapping bonded debt__...___.__._._..__.- 1,213,358.00 
Total net direct and | overienet ELEC a ge $9,594,458.00 
Per capita net d over oping funded debt... ..._-- 158.06 


No bonds of any kind except refundings have been issued within the last 
two years. Special assessment ry, none. Bonds authorized but not 
issued, general improvement, $2,200 Abattoir and water bonds are 
full municipal S. , —-» but supported ba by the earnings of the 
perty nds are supported b meral taxes. Legal debt 
imit-is ee entirely on tax rate limitation of $2. 50 for municipal purposes 
and $1 for school purposes. 
Tax Rate 























4 
* froma (inel ‘di library oe <a 
perations u nd SFIS NY ELS: 74 : 
Debt service... ~~ ing library) REE S PERaht ne a 1. et 
1.78 1.76 
B. School Purposes— . . 
A RE ES RE FP ae a” TP DeY epee $.38 $.42 
| FLEES ESGOIALE LEELA VEL OLGA 04 02 
$.72 $.74 
Total municipal and school rate______-_. $2.50 $2. 
Tax Limit—Municipal purposes, $2.50; school purposes, $1. 
Taz Collections Current Year Beginning July 1 1934 
Collections Actual 
Budget Collections Surplus 
Estimate to July 11935 
A. Municipal Purposes— 
Operations—Municipal _ ._ ~~ $366,520.00 S472. 362.86 $105,842.86 
EADEOEY « waccns 19,040.00 4,091 .52 5,051.52 
ee NG dale oh bth ies soi nian 452,200.00 593" ‘432.61 141,232.61 
7,760.60 1,089,886.99 $252,126.99 
B. School Purposes— ste . ° 
SE Sep oun $185,640.00 $247,399.05 $61,759.05 
| 141,440.00 191,943.30 50,503 .30 
$327,080.00 $439,342.35 $112,262.35 
Total municipal and school 
PD. cs csiendeounid *$1,164,840.00 $1,.529,229.34 $364,389.34 


* Total 1934 levy $1,366,017.94. Budget estimate for tax collections of 
$1,164,840 includes taxes from current roll and all prior rolls and is an 
amount equivalent to approximately 85% of the 1934 levy. Actual tax 
collections for the fiscal year 1934-35 total an amount equivalent to approxi- 
mately 112% of the 1934 levy, thereby exceeding budget estimate for both 


current and delinquent collections by $364,389.34 surplus as indicated above, 
Water Department Earnings 
Fiscal Total Operating Debt Service 
Year enue er pense uirements Surplus 

1929-30....... $272 345.51 $122,774.29 5,400.00 $84,171.22 
PES 274,386.82 142,239.31 »300 .00 4,847.51 
| TRE 268 375.58 114,999.90 67 400.04 85,975.64 
1932-33....... 239, 87 104,551.45 59,000. 75,512.42 
1933-34. ...... 235,803 .91 99,795.30 54,800.00 81,208.61 
1934-35... -.... 240,011.38 114,051.59 57,800.00 68,159.79 

BENBROOK SCHOOL DISTRICT (P. O. Benbrook), Texas—BONDS 


FOR SALE—YV.A. Davis, President of the Board of Trustees, is receivin 
rent for the purchase of $15,000 5% coupon school building bonds. Da 

ril 101935. Denom. $375. Due one bond each year from 1936 to 1975, 
a Interest payable annually on April 10. Bonds and interest payable 
at Fort Worth, Austin and New York City. A certified check for $500 is 
required. Legality approved by the Attorney-General of Texas. 


BUFFALO, Tex.—BONDS NOT SOLD—No bids were submitted i. the 
offering on June 13 of $40,000 4, 4% or 5% water works bonds—V. 140, 
p. 4267. Dated July 1 1935 and due July 1 as follows: $1,000 from 1936 to 
1945 incl. and $2,000 from 1946 to 1960 incl. 


CARSON COUNTY (P. O. Panhandle), Texas—BIDS REJECTED— 
Bids received for the $40, 000 5% road bonds offered on July 15—V. 141, 
p. 306—were rejected 


CROSBYTON INDEPENDENT SCHOOL DISTRICT, Tex. (P. O. 
Croseyrem) -—BOND ELECTION—Information has recently been re- 
ceived that an election has been called for July 23 to decide upon authoriza- 
tion of $33,000 5% school construction bonds. 


DALLAS COUNTY (P. O. Dallas), Texas—BOND ELECTION PETI- 
TIONED—Petitions are in circulation asking that an election be called for 
the purpose of voting on the issuance of $2,750, bonds which, together 
with Tevermmnane funds, would be used to finance the construction of a 
court house 


DE WITT COUNTY (P. O. Cuero), Texas—BOND CALL—County 
Treasurer Thomas M. Stell announces that the Commissioners’ Court will 
call for redemption on Aug. 15, on which date interest shall cease, the fol- 
lowing 5% bonds: 

517.000 Bead Dist. No. 1 special bonds, series 1, Nos. 1 to 10, 15 to 24, 
45 to 50, 55 to 61 and 63. Dated March 1 1915. Due in 1965, 
optional any time after 20 years. 


47,000 Road Dist. No. 2s bonds, series 1, Nos. 1 to 3, 6 to 22, and 
oe af ates une 11915. Due in 1965, optional any time 
a 


13,500 Road Dist No. 3, special bonds, Nos. 33, 36 to 55, and 65 to 70. 
Dated pune 1 tO15. _o in 1965. optional any time after 20 years. 
6,000 Road Dist. No. 1, series 2, Nos. . Dated Nov. 2 1925. 


Due Feb. 3 1935. 
10,000 Road Dist. No. 7, Nos. 81 to 90. Dated Dec. 1 1925. Due 
March 1 1935. 
£.000 Sead Re e No. 5, Nos. 46 to 49. Dated March 1 1924. Due 
arch 35. 
All of the above bonds will be paid at the State Treasury in Austin. 
DIMMIT COUNTY (P. O. Carrizo Springs), Tex.—-BOND CALL— 
It is stated by John D. Carpenter, County Treasurer, that the Commis- 
sioners’ Court will exercise its option and call for payment at the State 
precy on Aug. 15, on which date interest shall cease, the following 5% 
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ae one Abril 121045. Digsrict i855 bonds, Wy ag PR 1 to 10. Dated 
n , —_ 
10,000 Sineci ns - to 10. Dated 


after 20 
Special Road District No. nds, numbered tO 
July 11915. Due in 1955, Bee! after 20 years. 
SAV ESTON, Tex.—BOND SALE—The pass. 000 coupon or registered 
bonds offered on — , a 141 


ues oe composed of of Dall 
& Mayer — of yw a of Dallas, which 
Hopwood of bP ee is and Tames & bagacd Corp which bid 
per plus a premium Sep. 1 77 ~~ the issue My as follows 
,000 as 3s, due follows: $58,000, : $68, 000, 1937; 
,000, P'$77.000. 1939; $18,000 in isto ‘and $19,000 ia 


59,000 o 378. due Sept. 1 as follows: $19,000 in 1943 and $20,000 in 
64,000 as 3 s, due Sept. 1 as follows: $21,000 in 1946 and 1947 and 
All of he’ bonds are dated ey Ob | 1 1935. A syndicate composed of J. L. 


Mosle & Co., Inc., Galves eA & Co., and Mercantile Com: 
merce Bank & Trust Co. , second high bi der offered par and a of 
$407 for the bonds due from 1936 to 1943 incl. as 33¢8: 19: 1944 to 1 8 as 3s. 
Financial Statement—Tar Levies and Collections 
Collected to 
ae Py =F ~ 
Year— Valuation Levy ques 0 1935 

I net sndtermnteds .383,699 $1,231,827.47 $1,07 137. 26 $1 139° 726.89 
See 59,783,380 1,100,014.18 929,141.35  1,005,206.70 
epee 59,165,091 1,206 ,967 .87 , 565.12  1,079,991.62 
Se aséiaseo 58,836,420 1,259,099.39 -......... 1,068,720.19 


Taxes levied and collection commences Sept. 1. 

Collection period ends following Dec. 31. 

After Jan. 1 interest gh at rate of 6% per annum. 

After Feb. 1 penalty of 5% is assessed. 

Taxes may be tay n two instalments. 

First period ends Oct. 31. Second period ends following April 30. 

During January of following r delinquent taxes are placed in the hands 
of T: Tax Assistant Attorney for dollecti ion. 


Debt Statement (June 30 1935) 
oe $8,606 ,000 
x Grade raising, filling and drainage 1925 bonds 
Interest and sinking funds: (exclusive 
of funds for bonds deducted) Cash 
in hands of Treasurer._......-.- $369 387 
City of Galveston bonds 337 ,500 706,887 2,459,887 


Be Dt Sl Sern kind: c cbnbibobbecadd&ekinttinbaandeambbiiie $6,146,113 

No folating debt: no overlapping school debt. 

x The State of Texas by | ative Act has agreed to donate its ad 
valorem taxes for general purposes in Galveston County until 1938 toward 
the redemption of and interest payments on the city’s grade raising bonds, 
and hence these bonds are properly deductable from the total of bonds 
to be serviced through the city tax levy. 


GILMER, Tex.—BOND REFUNDING AUTHORIZED—tThe City 
Council voted to refund two issues of 6% water works and sewer bon 

totaling $38,000 into one serial issue bearing 5% interest. This deal has 
been made with H. C. Burt & Co. of Dallas, present owners of the 6% bonds. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND ELECTION— 
At an election to be held on Aug. 24 the voters will be asked to approve 
the issuance of $2,000,000 lateral road bonds. 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 7 (P. O. Mission), Tex.—-CASH FOR FEDERAL LOAN 

AND GRANT RECEIVED—A check for $790,000, issued by the Recon- 
struction Finance Corporation has been received for use in refinanci 
some $1,350,000 worth of indebtedness of Hi County Water Contro 
and Improvement District No. 7. The refun ing work will precede a 
$556, canal construction program to be financed by a Public Works 
Administration loan-grant. 

Simultaneously with news that the RFC funds had arrived came the 
announcement that the PWA regional office in Fort Worth had 
favorably on the half-million dollar building project loan-grant and that the 
latter would be appr roved at Washington. 

The RFC and PWA funds combined will give the district here a $1,- 
350,000 development peg. The refunding will allow, over a period 
of years, the saving of a large amount of interest and principal, according 
to officials of the district. he present debts of the district, placed roughly 
at $1,350,000, include bonds and past-due interest coupons on securities 
issued by ‘the district. 


JOHNSON COUNTY (P. <sepurme), Texas—BOND ELECTION 
PLANNED—An election will 1 held to ) ~ Sg me the voters to pass on a 
proposal providing for the issuance of $75, jail construction bonds. 


NEW BRAUNFELS, Tex.—BOND REFUNDING AUTHORIZED—At 
a recent meeting of the Board of City Commissioners, the issuance of $50,- 
600 4% refun bonds was authorized for the purpose of retiring out- 
standing 4% and 5% bonds 


NEW BRAUNFFLS GULF WATER SUPPLY DISTRICT, Tex.— 
BONDS AUTHORIZED—Directors of the district have voted to issue 
$150,000 in preliminary expense bonds. 


PARIS INDEPENDENT SCHOOL DISTRICT (P. O. Paris), Tex.— 
BOND SALE DETAILS—lIt is reported that the $275,000 issue of 44%% 
semi-annual refunding bonds purchased by the Brown-Crummer Co. of 
Wichita—V. 140, p. 4440—were sold at par and mature from 1936 to 1950. 


hag 9 SCHOOL DISTRICT NO. 54, Tex.—BOND SALE—The bond 
issue of $4,000 recently authorized b the voters has been purchased for 
the Falls County Permanent School Fund. Proceeds will be used to erect 
a gymnasium-auditorium. 


TEXAS (State 96) OLS IN DEBT AND TAX COLLECTIONS 
REGISTERED—tThe d gama caused Texas to turn back down the 
hill of taxes and bond de 

Taxes collected by the State, cities, counties and district in the ha 3 
-_— year amounted to $135,209,997, a 9% decrease from the peak 1 


7 ute tanding bond debt dropped $38,165,874, or about 5%, leaving a 
total in 1934 of 9670, 442,150, or about $11i per capita. 

Cities in nn 4 collected $32,147, 139 taxes; counties, sl ,026,.561; the 
State, $29,989,648, and independent school districts, $28 148 8,624. The 
rest in ema’ amounts was collected by common schools, slightly over 
$6,000,000; road districts, $5,000,000 and the various navigation, drainage, 
water control and conservar’ districts. 

The biggest decline in tax collections was $5,597,555 in city levies, the 
next, $4,699,663 decline in county taxes, and the third, $2,922,735, was 
in bonds of road districts, a. the State began assumption of the burden 
of building designated highw 

The record showed that ae had by far the largest outstanding bond 
issues, their total being $235,985,421 in 1934, this a decline of nearly 
$18,000,000 from their total in 1932. County warrant and bond debts 
stood at $164,425,444, which was a drop of $21,000,000 in two years. 
Water district and conservation and reclamation bond issues were materially 


increased during the two-year period. 
DP hy this drop in nt vag debt, the State had issued $10,500,000 of its 


These records were reflected in a report by State Auditor Grorge B. 
Simpson to Governor James V. Allred and the Legislature, just issued. 
Mr. Simpson mows that the assessed valuation of property for 1934 
amoun to only $3,000,000,000, while the ‘‘true value of the property 
was 37° “046, 220.753. The average assessment rate was 47.79% 
of the true value, with counties varying from 20 to 80% renditions. 


THORNTON, Texas—PROPOSED BOND ISSUE—An issue of $55,000 
water and sewer bonds has been proposed for sale. 


WEINERT INDEPENDENT SCHOOL DISTRICT, Tex.—-BONDS 
VOTED—Bonds in the amount of $18,000 were favorably carried at a recent 
election of the school district. The proceeds will be used for school con- 


$622, 
1,131,000 
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UTAH 


LOGAN, Utah—PRICE PAID—The $100, ~~ 4% cou electric t 

Lake Cit previously reported in these colu Vv. ap ail ; 

, as umn p. —were 

sold to od Godtees an tos ian 5 come of $423 equal te 100.435, 6 

ote af abeun 3. 94%. Dated May 1 1935 and due 3% each year from 
1938 to 1947, 

BURLINGTON, Vt.—$50.000 LOAN ly Oy oe City Treas- 
urer has been authorized to n tiate a loan of $50,000 in antici eeen of 
tax collections for the Purpose rien dhe tomuad baad accruing liabilities 

y 


FRANKLIN, Vt.—BOND SALE—The $25,000 4% refunding bonds 
——s on duly 17—V. 141, p. ap awarded eal National Life 


Co. of Montpelier at par» Sule 1 193: 1,448, equal to 
follows 2 a basis of about 3.25%. Deed 3 1 1935 < aue Jan. 1 as 
ows: 
1,000 in 1953. 


500 from 1937 to 1952 incl. and 
$1,200 Burlingcon Savi Bank bid for a block of the bonds as 3s, at 


lus a premium of $10. Other bidders were: 
ae _— Rate Bid 
PD Ce... cichooescepetbitbas coccoccettbstobboooecct’ 24 
i ne €) iin 6 dcebdabbbhcuhea cooctnbebbnsiiipoaacce 102.422 
Enosburg Falls Savings Bank & Trust Co...............--...-.- .00 


MONKTON, Vt.—-BOND OF FERING—M. Zoe Farr, Town Treasurer 
will receive sealed bids until 2 p.m. ~ Jul t. cd ‘oe he purchase o of , oo 


334% coupon refunding bonds. D 1. 
“1936 to 3951, Hine. and peed oe 000 from 


ses. 5 as follows: S51 ,000 from 
1952 to 1954, incl. Interest pore e semi-annua ‘Legal proceedings 
have been nged by Peter Giuliani, 52 State St., Mont 
Davis, City 


arra 
RUTLAND, Vt.—-BOND OFFERING—Will L. Treasvrer 

will receive sealed eons until 2 p. m. (Eastern Standara Time) on July 26 
for the purchase of $83,000 not to exceed 3% inverest coupon funding and 
relief bonds. Dated Aug. 1 1935. Denom. $1,000. Due Aug. 1 as follows: 
$6. ogo =. 1937 to 1952 incl. and $3,000 fi 1953. Principal and interest 
wil Super at the National Shawmut Bank of Boston. This in- 
Saietion wi supervise the preparation of the bonds and certify as to their 
Legal opinion of Store Thornaike, Palmer Dodge of 

ao an will be furnished the successfu 


bidder. 

LYNCHBURG, Va.—BOND SALE—The $500,000 coupon or registered 
city bonds offered on July 18-—V. 141, p. 311—-were awarded as follows 
$235,000 go the Chase National Bank of New York, Brown, Goodwyn & Co 

Inc. of Mf ey ig and Mason- n, Inc. of Sichatond as 
$25"600 oS © pene XS 00.027. Due as follows: $20,000 Feb. 1 and 
1 from 1936 to 1938 incl. and $25,000 Feb. 1 and 
Aug. by 1939 and 1940. 
265,000 to Pask & Walbridge, New York City, Frederick E. Molting, 
Inc., Richmond, Scott, Horner & Mason, Inc., Lynchburg, and 
Ww E. Buford & Co. oF of Charlottesville as 2s, ata of 100.9258. 


Due as follows: $25,000, Feb. 1 and Aug. 1 from 941 to 1943 incl.; 
oe A ,000, code. and $30, 000 Aug. 1 1944 and $30,000, Feb. 1 
and Aug. 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders for the 
block of $265,000 2% bonds are making public re-offering at prices to yield 
from 1.55% to 1.85%, according to maturity. The bonds, according to 
the bankers, a legal investment for savings banks and trust funds in N ew 
York, Massachusects and Virginia. The total issue of $500.000 was sold 
for funding and general improvement purposes. 


NORFOLK, Va.—BONDS AUTHORIZED—It is reported that the City 

Council recently approved the issuance of ,000 in 4%% bridge com- 

letion bonds as collateral for local borrowings on anticipated Federal al- 
otments. Due in 40 years. 


VIRGINIA (State of)—$2,000,000 REDUCTION IN DEBT—The 8State 
debt has dropped well over $2,000,000 since 1920 in spite of the depression 
years, it was revealed July 16 at the office of A. MD neg hy: tate 
urer. Between the years 1929 and 1930 the State debt fell ae $25,687,- 
181.63 to $22,205,196.20. 

Between 1929 and 1930 the total debt of counties fell $2, 028 ,463; between 
1a one 1931 it dropped $857,946, and between 1931 and 1932 fell off 


WARREN COUNTY (P. O. Front Royal), Va.—BONDS VOTED— 
The voters of the county have given their approv al to the issuance of $50,000 
court house bonds. The vote was 969 ‘‘for’’ to 377 ‘‘against. 


WASHINGTON 


ENUMCLAW, Wash.—BOND SALE—The $5,500 general obligation 
bonds offered on ’ July 16—V. 141, p. 144—were awarded as 4s, at a price of 
par, to the First National Bank Enumclaw. 


FERNDALE SCHOOL DISTRICT NO. 308, Wash.—BOND SALE— 

The issue of $8,000 lL school building bonds offered on July 5—V. 140, 

4269—-was awarded to W. H. Abbott, of Bellingham at par for 4s. 
ated July 15 1935. bas in five years. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 38 (P. Ellens- 
burg), Wash. ee OF FERING—Bids will be received by y .. M. 
Snowden, County Treasurer, at Ellensburg, up to 2 p.m. Aug. 3, for the 
for pure ‘of $30. serial bonds of Kittitas County oo! District No. 38, 
or perpose of purchasing a site and erecting schoo! building. 

6%, pavacs soa semi-annually. Bonds to run for a period of 22 
dh — re may ed after two years. Bonds and interest 
at office of County Treasurer or at any fiscal agency of the State 
nin the City of New York, or at the office of the State caves at 
O pia. All bids, except bid of State of Wash n, shall be accompan- 
ied by deposit of 5% in either cash or certified ch _ of amount of bid. 


LEWIS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 225 
(P. O. Toledo), Wash.—BONDS NOT SOLD—The issue of $19.000 not to 
exceed §6% interest school bonds offered on July 12—V. 140, p. 4437—was 
not sold, owing to a lack of bids. 


PEND OREILLE COUNTY SCHOOL eer oeee, vee 50 (P. O. 
Newport), Wash.—BOND OF FERING—S. M , County Treasurer 
will receive sealed bids until 10 a. m. on A e a the Bein mw f of $70, 000 
not to exceed 6% interest school bonds. ue in annual amounts in from 
2to 18 one from date of issue. Principal and semi-annual mnberens pa 
at the Treasurer's office; the fiscal agency of the State of Was 
ton in tg ork City or at the ‘State Treasurer's office. A certified ch 
for 5% must accompany proposal. 


SHELTON, Wash.—OTHER BIDS—The following other bids were 


submitted for the $41,000 refund bonds awarded on July 5 to Grande, 
Stolle & Co. of Seattle as 3s ne TOO. 27, a basis of about 346% —V. 141, 


Pp. 315: 

Int. Rate Rate 
Harold H. meee & Oe., Genes. oe 3% 100 18 
First National Bank of Seattle..._..._............. 4%% 100.03 


WISCONSIN 


ADAMS, Wis.—BOND OFFERING—A. J. Walczyk, City Clerk, will 
receive sealed bids until 10 a. m. on July 24, for the purchase of $53,000 4% 
water works system construction bonds. Denom. $1 ,000. Due Sept. 1 as 
follows: $1,000 from 1937 to Rar at incl. and $2,000 from 1940 to 1 , inel. 
Principal and interest (M. ayable at the City Treasurer’s office. 
The bonds, it is said, are alt a z from a fixed proportion of the revenue 
and income of the water system and are secured solely by a mortgage lien 
upon the utility. 


ARCADIA, Wis.—-BOND CALL—City Treasurer has called for pa 
on Sept. 20 the following numbered sewer bonds of 1931: 21-24, due May i 
1937; es 5 ad 1 1938; 29-32, May 1 1939; 33-36, May 1 1940; 37-41, 


of May 


Financial Chronicle 


Wis.—BOND 
led bids until 


July 20 1935 
ye gg LA (P. O 
aot -— i 000 4% series 
way aay 1 000. 
office. 
each bidder before offers will be received. eel be riia to be 
successful bidder. 
At a recent school meeting it was voted to authorize 7,000 in 
bonds 
RICHLAND ity alld (P. ay Richland Center) 
,000 in 1939 an 
$14, 000 1 in f 1940. 


. Madison), Wis.—BOND OFFERING—Austin 
Clerk, will receive bids at 
eae Seams sont Fines 
1 1941. Princi and inperest (4. & 1.3 oes a the County 
a 
:: A check povable ot uired of 
furnished by the 
to finance school ction. ye! otis is attached that this sum 
OFFERING—T. M. Pease, y Clerk, will receive sea 
RACINE SCHOOL DISTRICT, Wis.—BONDS AUTHORIZED—The 
ing bonds has 


blic auction at 10 a. ™. 
) on July 29 for the 
bonds. 
Due 
er's in amount of $1, 
OSCEOLA SCHOOL DISTRICT, Wis.—BONDS AUTHORIZED in 
orize issuance of $27 
constru 
is to supplement a Federal gift of $22,000 
1:30 July 30 for th of $80,000 3% series F h 
) D. =. x. u or the es 
bonds case May 15 as e Purchaae of 000, 1938; 
issuance of $110,000 school build been authorized. 


WYOMING 


CASPER, Wyo.—BOND SALE—An issue of $250,000 44% refunding 
rot ghee s been sold to the State of Wyoming, at par. Due serially from 


FREMONT yg pt BA SCHOOL DISTRICT NO. 24 (P. > ty ey 


Wyo.—BOND E TION—An_ election has been called f a 
vee = ah. , al tae Oe ,000 bonds for She purpose of bul ene 6 
ouse. 


WORLAND, eg? ND SALE—The $20,000 coupon bonds offered 
on July 16—V. 141, P; 150—were awarded to Gray B. Gray. Inc., of Denver 
as 4s. Dated July 1 1935. Due $500 yearly on July 1 from 1936 to 1955 incl. 


CANADA 


CANADA (Dominion —PROPOSED LOANS TO PROVINCES—An 
Order in Council under w the Dominion grants Saskatchewan $765,000 
as a loan to pro rovide for the Province's share of relief expenditures was 
—_ in the oune on July 3. 

her Orders in Council tabled were: 

To renew eons due this month from British Columbia, for another year. 
They total $1, . To renew a loan of $190,000 to Manitoba for an- 
other year. fer loan Manitoba ,000, to be reloaned to St. Boniface 
$30,000, Brandon $25,000, Portage La Prairie $25.000. Toloan Manitoba 
$486,000 to enable the Province to pay share of Trans-Canada Highway. 


CANADA (Dominion of)—BORROW 'S $20,000,000 AT 1.385°%-— Minister 
of Finance Edgar N. Rhodes on July 12 announced that tenders had been 
accepted for the full amount of $20,000,000 Treasury bills which were 
offered on that day. The average discount price of the accepted bids was 
99.652, equivalent to a rate of 1.385%. The bills are dated July 15 1935, 
and mature Oct. 15 1935. 


DARTMOUTH, N. S.—BOND SALE—The Nova Scotia Bond Corp. 
has purchased $30. 000 4% bonds as follows: 
$12, 500 due in 10 years, at a price of 101.66, or a cost basis of about 3.80%. 
9,000 due in 20 years, at 1 1.38, a basis of about 3.90% 
8,500 due in five years. at a price of 101.85, a basis of about 3.59%. 
Tenders at the sale were as follows: 








Rate Bid 

Bidder— 5 Year 10 Year 20 —_— 
Ove. Belete DORE GEOR. .xdccviwccdssdcocce 101.85 101.66 101.3 
ie is EE (A0UEED. «  dbbcddhebboccacsé 100.69 101.358 101 ‘37 
EE RSE ee ee RES 
RE TR AeA NE GES fd 
RES  SRREER SEE PS ee ee ae ee 
Dominion Securities Corp__...........-.- ~~ 100.27 100.90 101.17 
Os TD GIG. s o co dbabbdebdbdscnn 100.62 100.62 100.62 


LONGUEUIL, Que.—BOND SALE—An issue of $22,200 4%% bonds, 
due serially in 20 years, has been sold to Rene T. Lerclerc, Inc. ata price 
of 99.12, a basis of about 4.60%. 


MERRITTON, Ont.—BOND SALE— ent, Anderson & Co. of 
Toronto were recently awarded an issue of $28, 000 4% 20-year serial 
bonds at a price of 98.70. The town requested alternative bids in 4% 
and 44%% bonds. Tenders were as follows: 








Rate Bid 
4% 4%% 
I oe one 98.70 102.66 
Griffis, Fairclough ML o.oo a slieeeeame a  . aa 
5h gag hat pt a A i lg ES ac aR a eg 97 .02 101.39 
C.H RE I OE ee ee 98.10 102.00 


yment, Anderson & Co. ‘also bid 100.65 for 4%% bonds. 


NELSON, B. C.—BONDS OFFERED FOR INVESTMEN T—McDermid 
Miller & McDermid, Ltd. of Vancouver are making public offering of 
$150,000 4% % bonds at a price of par. Dated July 2 1935. Due in 20 
years and callable at par after July 2 1945. 


NEWFOUNDLAND (Government of)—REPORTS $406,794 SURPLUS 
—Hon. Everard N. Trentham, Commissioner of Finance, recently stated 
that the Government will finish the fiscal year ended June 30 with a cash 
surplus of $406,794. ‘Total revenue in the iod, including a grant-in- 
aid of Fr Ath 704,212 made by the United Kingdom, was $12,156,457, while 

es amounted to $11,749,663. The budget for the fiscal year 
fone 19 1936. is $11,896,698 and includes a grants of $1,799,109. 


SASKATCHEWAN (Province of)—%$4,000,000 BONDS SOLD FW 
CANADA—An issue of $4,000,000 4% bonds, due Aug. 1 1960, was offered 
ay 17, in Canada by a Canadian syndicate headed by Dominion Securities 

Ltd. The bonds were priced at 90.45 and accrued interest to yield 
4. 4 60% %. This is the lowest cost at which Saskatchewan has nerrowes since 
1931. In May of |e veer it sold a similar bond on a 4.85% basis; in Sept. 
1934, ona 5. 30 % The bonds are Paya yable in a funds only and 
are callable on or afver A .s 1955 at 100 and accrued interest. The entire 
ssue was sold two hours after public offering and the books were closed. 


WINDSOR (Consolidated City), Ont.—MERGER FINANCIAL 
DATA BEING PREPARED—Guaranty Trust Co., Windsor and Toronto, 
has been appointed fiscal agent of the City of Windsor finance commission 
to secure data, contact bondholders, and to submit a r as to how the 
component municipalities of the Windsor merger should refinanced. 

The commission, by advertisement, has requested bondholders to inform 
the trust ing bedi of particulars of holdings immediately. Bondholders of 
the owing, ies are concerned in this request and in the refinancing of 
Windsor: dsor Walkerville, East Winsdor, Sandwich and their R. C. 
separate PI. og ~q B4.- Border Utilities Commission and Walkerville-East 

ndsor Water Commission. 

Joint meetings of the protective committees for debentureholders of the 
constituent municipalities of the Windsor merger are to be held shortly. 
The aim of — ons is to consolidate forces in connection with financial 
arrangements for the merger. 

Merger Effective 

Windsor became a greater city on July 1, when the Ontario legislation 
effecting the merger of four municipalities became effective automatically. 
The four merged municipalities are Windsor, Walkerville, East Windsor 
and Sandwich, which now comprise one City of Windsor. Financial details 
of the merger have yet to be settled although a council headed by Mayor 
George Bennett has been elected for the newly-amalgamated city. Mr. 
Bennett is an ex officio member of the finance commission. 

The finance commission's job is to determine the financial status which 
could be given Windsor, East Windsor, Walkerville and Sandwich in the 
merger. Mero, chairman of the commission, states that most of the 
debt is definitely assignable to the four individual municipalities. There 
are, however, some complications. For instance, the Sandwich, Windsor & 
Amherstburg Ry. and the Essex Border Utilities ‘Commission were financed 
and their debts secured by a number of border municipalities. Some of 
these are not parties in the Winsdor merger. In ee the merger of 
the four mates municipalities in the area, it is necessary to re-establish the 
proportion of the debts of these utilities which should be borne by the 
greater City of Windsor. 

Mr. Mero states that work is to be commenced at once on the report to 
permit re-financing as soon as possible. 





